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Financial Financial ‘ Financial 


THE FARMERS’ LOAN & TRUST Harris, Forses & Co 
: Pine Street, C Willi 
COMPANY HARVEY FISK & SONS| °""* WewvoRK 


M N a 77, Cornhill, London, E. C. 8 
16, 18, 20 and 22 William Street embers New York Stock Exchange HARRIS, FORBES & CO., Inc. 
475 Fifth Avenue, at 41st Street Boston 


901 Madison Avenue, at 72nd Street al HARRIS TRUST & SAVINGS BANK 
NEW YORK Investment Securities Chicage 


Act as fiscal ‘agents for munici- 
lities and corporations and 


eal in Govern t, unici- 
MANAGEMENT OF ESTATES 120 Broadway New York pal. railroad and public utility 


CARE OF SECURITIES BONDS FOR INVESTMENT 
DOMESTIC AND FOREIGN BANKING List on Application 


Cable Address SABA, NEW YORK 























FOREIGN EXCHANGE 


LETTERS OF CREDIT | WHITE, WELD & CO. 


COMMERCIAL LETTERS 


ROCENTANSES . Underwrite and distribute 

hese oats Millon, de Y q investment issues. Act as 
fiscal agents for domestic 
LONDON PARIS | and foreign corporations. 
Member Federal Reserve System aad V shal Zp, , BOSTON NEW YORK CHICAGO 


and New York Clearing House oo hag ; 
4 Qitonment lies) 
Established 1874. Foreign Secunilias 


John L. Williams & Sons Reailwoad, Publi Natcdl wad, 
BANKERS Sndaslrial Financing EDWARDB.SMITH&CO, 


RICHMOND, VA. 








Investment Securities 





GARFIELD 


NATIONAL BANK 
23rd STREET, where 


FIFTH AVENUE The New York 


Crosses Broadway 
. 1 Sur o $1 } > 
wernt Dulas yf ones |  LYustCompany | The Chase National Bank 


aa of the City of New York 


U. s. 567 BROADWAY 


G OV E R N M E N T Capital, Surplus & Capital . : é - $40,000,000.00 
oO B L | G AT | oO N Ss Undivided Profits Surplus and Profits ‘ 2 36,764,122.28 


Deposits (June 30, 1926) . 813,425,869.6 
Wholesalers to Banks and Brokers ALBERT H. WIGGIN 
$30,000,000 Chairman of the Bodrd 
CF Cnitos & Co DIRECTORS 
eo 
: Henry W. Cannon Arthur G. Hoffman 
The Oldest House in America —— Albert H. Wiggin F. Edson White 
ey nore bh — o John J. Mitchell Alfred P. Sloan, Jr. 
100 B d Guy E. Tripp — ey | 
York-Chicago pho ge sa coma Cleveland roaqwa James N. Hill alcolm G. Chace 
‘sushineton tL inde-Ranmpadite- Portland y Daniel C. Jackling Thomas N . McCarter 
Los Angles - Denver -Seattie - Minneapolis Charles M. Schwab Robert L. Clarkson 


Boston - Detr: F Samuel H. Miller Amos L. Beaty 
=. nwa +s 57th St. & Fifth Ave. Edward R. Tinker William H. Woodin 





PHILADELPHIA 
NEW YORK BOSTON 














Edward T. Nichole Gates W. McGarrah 
N@e 


” . mb Carlton John McHugh 
“CHARTER NO. 4 40th St. & Madison Ave. erick H. Ecker William E. 8. Griswold 
Eugene V.R. Thayer Henry 0. Havemeye 


+ il Carl J. Schmidlapp William A. Jamison 
FIRST NATIONAL BANK LP Lon 


PHILADELPHIA Member Federal Reserve System and 
N. Y. Clearing House Association 


LIVINGST ON E. JONES, President Forsian anp Trust DerarrMant] Faqinisres 
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Investment Iouses and Drawers of Foreign Exchange 


—_ 





ie MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORE 


DREXEL & CO., PHILADELPHIA 
Sth and Chestnut Streets 








MORGAN GRE APELL & CO., 


treet 





MORGAE, HARJES & CO., PARIS 
14 Place Vendome 





Securities bought and sold on Commission. 
Foreign Exchange, Commercial! Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all 


—_— of the world. 


LONDON 





BROWN BROTHERS & CO, 


Established 1818 


NEW YORK 
BROWN & SONS, Baltimore 


PHILADELPHIA 
ALEX. 


Investment Securities 
Foreign Exchange 


Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer James G. WaVace 


TAILER &@ 


622 Fifth Ave., New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


Deposits Received Subject to Draft 
Interest Allowed on Deposits 
Securities Bought and Sold on Commission 

w 


Foreign Exchange, Letters of Credit 





HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXOHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





John Munroe & Co. 


100 BROADWAY NEW YORK 


Letters of Credit for Travelers 
Deposit Accounts 


Commercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., 


® PARIS PAU 


Boston 


Maitland, Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
iss1egLoans. 


Bille of Exchange, Telegraphic Transfers, 
Letters of Credit 


on 
National Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie., 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 


Paris 





Bankers’ Acceptances 
Investment Securities 


United States Treasury 
Certificates of Indebtedness & Notes 


| 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


34 PINE STREET NEW YORK 














Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 

London Bankers: Midland Bank, Ltd. 
Paris Bankers: Banque de Paris et des Pays: 
Bas, Heine & Cie, 





SIMON BORG & CO. 


Members of New York Stock Ezchane- 
No. 52 Cedar Street New Yo k 


HIGH-GRADE 
INVESTMENT SECURITIES 





GRAHAM. | PARSONS & Co, 
NEW YORK 
"are in and Purchase Issues of 
MUNICIPAL BONDS 
and Bonds and Notes of 
RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Foreign Correspondent: The British, 
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KIDDER, PEABODY & CO. 


Founded in 1865 
BOSTON NEW YORK 
PROVIDENCE, R. I. 


Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 


Correspondents of 
BARING BROTHERS & CO., Ltd. 
LONDON 





3. & W. Seligman &Co. 


Ne 54 Wall Street 
NEW YORK 


Lendon Correspondents 
SELIGMAN BROTHERS 





LAZARD FRERES 


1290 Broadway 
NEW YORK 


MEMBERS N. Y. STOOK BXOKANGB 


Lazard Freres & Cie., Paris 
5 rue Pillet-Will 


Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 


Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 


Fereign Exchange 
Securities Bought and Seld on Commisston 
Letters of Credit 





Redmand & Co. 


New York 


Baltimore 


Philadelphia 


Washington Albany 


Investment Securities 


Members 
New York and Philadelphia 
Stock Exchanges 











Forege mi] Colonial Corp., Ltd. 


Lamborn, Hutchings & Co. 


7 WALL ST., NEW YORK 
Chicago Office: 231 So. La Salle St. 
Havana Office: Royal Bank of Canada Bld. 


Stocks, Bonds, Cotton, 


Wheat—Corn—Provisions 


Sugar, 


(N. ¥. STOCK EXCHANGE 

\N. ¥. COTTON EXCHANGE 
\N_ Y. COFFEE & SUGAR EXCH. 
N.Y. PRODUCE EXCHANGE 

MEMBERS! CHICAGO BOARD OF TRADE 
CHICAGO STOCK EXCHANGE 
NEW YORK COCOA EXCHANGE 
RUBBER EXCHANGE OF N. Y. 
|WINNIPEG GRAIN EXCHANGE 
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Investment and Financial Houses 








APR 








! 


| Lee, Higginson & Co. | Goldman, Sachs & Co,| MILLETT, ROE & Co: 


NEW YORK 
























































Investment Bankers | CHICAGO BOSTON 
t | SAN FRANCISCO PHILADELPHIA INVESTMENT SECURITIES 
Boston | ST. LOUIS SEATTLE 
New York Chicago MEMBERS 
ommercial Paper 
Higginson & Co. nena ein ll NEW YORK STOCK EXCHANGE 
80, Lombard St. | Commercial Credits & Foreign Exchange 
London, E. C. Travelers’ Letters of Credit 
available in all parts of the world, 120 BROADWAY NEW YORK 
Hornblower & Weeks 
BROADWAY, NEW YORK | 
ee RAILWAY A. G. Becker & Co. 
Investment Securities | EQUIPMENT BONDS - Bonds 
adie | Commercial Paper 
MEMBERS 
YORK, BOSTON AND ‘ 
GHICAGO STOCK EXCHANGES EVANS, STILLMAN & CO. Chicago New York 
Dicest wires to all principal markets | | Members New York Stock Exchange St. Louis San Franeisco 
Seattle Portland 
Boeton New York Chicago , 89 BROADWAY NEW YORK 
Detroit Cleveland Providence 











Portland, Me. — 


| —_ 


Established 1888 | 


| Wlithell Hutchins & Co. Lage & Co. 
GREEN, ELLIS & ANDERSON | | |“ san« surroiwe™” Nov York Sto mash 

















\ 





















































Incorporated 


Members NewYork Stock Exchange 





Investment Securities 


: Chicago 
INVESTMENTS | J Investment 
COARESPONDENTS OF Securities 
100 Broadway, New York || Kidder, Peabody & Co. 
Telephone Kector 1969 BOSTON NEW YORK 160 Broadway 208 Se. La Salle St 
PITTSBURGH, PA. WILKES-BARRE, PA | — — 
Gommonweailth Bidg. Miners Bank Bidg. | | 4 
PHILADELPHIA, PA |S D 
Packard Bidg. Underwriters Oistributers q 
| Howe, Snow & Bertles ROBINSON &Co. . 
| 


PARSLY BROS. & Co. 26 Excuance Piace 














1421 CHESTNUT STREET | NEW YORK DETROIT 1 Park Prace 
GRAND RAPIDS CHICAGO 478 Fievss Avenve 
PHILADELPHIA 
INVESTMENT SECURITIES 


MEMBERS PHILADELPHIA BTCCK EXCHANGE 

















H. T. HOLTZ & CO. 
INVESTMENT ALDRED & CO. 





_— 


Marshall Field, Glore, Ward & Co. 


SECURITIES 40 Wall Street 
120 WEST ADAMS STREET New York 
CHICAGO 
39 SOUTH LA SALLE STREET ee 
38 WALL STREET CHICAGO Public Utility and Hydro-Electric 
NEW YORK Companies 

















THAYER, BAKER & Co. || HARPER & TuRNER Chas. D. Barney & Co. 


Members New York Stock Excha 
COMMERCIAL TRUST BUILDING Investment Bankers —|_—amters Phiiadeiphia Siock Ezchange 
PHILADELPHIA 
Members Philadelphia Stock Exchange 


Established 1875 
INVESTMENT BANKERS rE ye ae Investment Securities 








; NEW YORK , PHILADELPHIA 
Members Philadelphia Stock Exchange PHILADELPHIA 65 Broadway - 1422 Walnut Street 
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Investment and Financial Houses 


ae 














E invite inquiry re- E extend the 
garding facilities and W traci ition of our CHASE & COMPANY 


securities of the Associated - cea B 
; : ; organization to those 
Gas and Electric System. desiring information or 


Founded in 1852 reports on companies 

Properties in 11 Eastern with which we are BONDS 
States serving 325,000 con- identified. 

simers in well-established 19 CONGRESS ST. BOSTON 
public utility territories with . 


Acc apabemmggae ELECTRIC BOND AND id ee, 
Associated Gas and || SHARE COMPANY Stock Exchanges 


Electric Company (Incorporated in 1905) 
Incorporated in 1906 Paid-up Capital and Surplus 


Paid up Capital and Surplus $80 ,000,000 
$30,000,000 


61 Broadway New York 71 Broadway New York 
FRAZIER & ©. 


INGORPORATED 
































Guaranteed Railroad and 


Telegraph Company Stocks 
ALSO MUNICIPAL AND RAILROAD INVESTMENTS 


High Grade Industrial and 
Public Utility Preferred Stocks BON DS 
100 Broadway 1600 Walnut St. 


AM ek For Conservative Investment New York Philadelphia 
CG Washington, D. C. 


5 Nassau aa. Tel. 2780 Rector R L. Day & Co. Pittsburgh, Pa. 
e 


Members of N. Y. Stock Exchange 
35 Congress St., Boston 




















Merrill, Lynch & Co. New York Correspondents 


Investment Securities REMICK, HODGES & CO. 


New York Stock Exchange ee 
Membere are, ne ae B. W. Strassburger 
Detroit Stock Exchange 
Branch Offices in Chicago, Detroit, SOUTHERN INVESTMENT SECURITHS 
Milwaukee, Denver an ontgemery. 
Los Angeles PARKINSON & BURR 7 + 5am 
New York Offices Members of the New York and 


Main Office-120 Broadway Boston Stock Exchanges 
@ Uptown Office—i1 East 43rd St. 











53 State Street BOSTON 














INVESTMENT BONDS (CHANDLER & (GOMPANY 


Iowa Municipals 


THE aa 4 . 7 
DES MOINES NATIONAL COMPANY! {| GODDARD & Co. Public Utility 


INCORPORATED and 


Industrial Securities 





DES MOINES NATIONAL BANK BLDG. 


UNION TRUST BUILDING 
DES MOINES, IOWA PITTSBURGH 


44 WALL STREET 
New YorK 120 Broadway, New York 


% Franklin Bank Bldg., Philadelphia 





LACEY SECURITIES CORPORATION 


Originators and Distribu- Originators and - 
tors of Lumber and Distributors of 
Pulp and Paper Securities 


281 SO. LA SALLE ST., CHICAGO Investment De Ripper, Mason & MINTON 
Secu rities TELEPHONE: HANOVER 06 


24 BROAD STREET New York 


Soosevelt & Son, ~ 


Founded 1797 - 











INVESTMENT SECURITIES 












































COFFIN, FORMAN & Co. WELLINGTON & Co. 


Seasoned enh’ 


Investments Members New York Stock Exchange 
Members Pittsburgh Stoek Exchange 





. 39 South La Salle St. 120 Broad 
30 Pine Street | CHICAGO NEW YORK 31 Pine Street New York 


New York Union Trust Bldg. Pittsburgh 


a | A 
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Investment and Financial Houses 

































































PRESCOTT LYON L S 
& COMPANY awrence stern 
aiitmanie dc Mulliken & Roberts 
PITTSBURGH, PA. an ompany Inc. 
5. ¥ - 231 So. La Salle St., Chicago phe Py 
of the Pittsburgh Districs BOARD OF DIRECTORS Originators 
° WILLIAM WRIGLEY JR., Chairman of Wholesalers 
PENNSYLVANIA the Board of William Wrigley Jr. Company Syndicators 
MUNICIPAL BONDS *Cyellow Truck & Coach Manufacturing Co. / 
AP, TENE a wii 
; m Company 
ALBERT D. LASKER, Chairman of the wc 
Board of Lord & Thomas & Logan. SECURITIES 
— OO =. STUYVESANT PEABODY, President of 
Peabody Coal Company —— 
WATER-POWER, WEL PS m= 
PUB LIC UTILITY HERBERT L. STERN, President of Balaban 120 Broadway, New York 
end ALFRED ETTLINGER, Vice President 
INDUSTRIAL Ledinin Guu pelions 
Securities Mi 
F.L.CARLISLE & CO., Inc. any my noe pr ore 
49 Wall Street gp a 
mo e estate ° 
dae : Stevenson, Perry, Stacy & Co. 























120 W. Adams Ss. 
CHICAGO 





INVESTMENT SECURITIES 


T HROCKMORTON & COMPANY BROWN BROTHERS & 60. 
FIDELITY 100 Broadway, New York Philadelphia New York Boston 



























































TRUST COMPANY ee 
147 W - CONGRESS ST: ° 
DETROIT MICHIGAN Underwriters 
Distributors 
High Grade Industrial phe 
cuomrmats, £,courany | TTY Public Uniy || Panama Danmad & Co 
Investment Bankers 
geophone Bonds—S tocks Soleaiien 
aw oe eee i $12 Buhl Bidg. Detroit, Mich. 
CHICAGO 
STOCKS AND BONDS 
Bought and sold for cash, or carried on MUNICIPAL BONDS WE originate and distribute 
sail aurea Bpectal Poiace te Declan’ ene Suate <r ia investment 
mo = on ee Hanchelt Bond — Bond Department 
my ean ~ Amar © ll Minneapolis: Trust Company 
FINCH, WILSON & CO. CHICAGO PR er ee a 























Investment Securities 
Members New York Stock Exchange 
120 BROADWAY NEW YORK 





























Adrian H. Muller & Son [NVESTMENT BONDS 
AUCTIONEERS We deal in issues of the United States 

OFFICE NO. 65 WILLIAM STREET Government, Municipalities, Railroads, 
ee Eee Public Utility and Industrial Corpora- 


Raguine Waskly Sates tions with established records of earnings. 





OF 
A. B. Leach & Co., Inc. 
Stocks and Bonds Ts 
EVERY WEDNESDAY 57 William St., New York 39 So. La Salle St., Chicago 


Philadelphia Boston Cleveland 
Exchange Salesrooms 
14-16 Vesey Street 
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Banque Nationale de Credit 


Capital (entirely 
paid in) 

Surplus 

Deposits 


fre. 260,000,000 
frs. 116,008,000 
fre. 3,463,457,000 


Head Office 
PARIS 


541 Branches in France 


‘GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 
Paid-up ar au. ---.-------=-§$30,000,000 
Reserve 22,000,000 
30,000,000 


$82,000,000 


Aggregate Assets 80th Sept., 1925_$400,047,016 
OSCAR LINES, General Manager 

416 BRANCHES and AGENCIES in_ the 
Australian States, New Zealand, Fiji, Papua (New 
Guinea), and London. The Bank transacts every 
deseription of Australasian Banking Business. 

oo] and other Produce Credits arranged. 

Head Office, London Office 
GEORGE STREET, 29, THREADNEEDLE 

SYDNEY STREET, E.C. 2. 


Reserve Liability of Proprietors 








International 
Banking Corporation 


OWNED BY 
THE NATSONAL CITY BANK OF NEW YORK 


60 WALL STREET, NEW YORK 


Capital,Surplusand Undivided 
Profits U.S. $14,000,000 


Branches in 
Japan 
Philippines 
Singapore 
Batavia 


Exchange Banking a Specialty 


China 
Manchuria 
India 
Burma 


London 
San Francisco 
Soain 














Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 
Capital (fully paid) ’ ’ 
Cash & Undivided Profits Oct. 1925_ £2,464,704 
Deposits Oct. 1925 £40,790,229 


Head Office - St. Andrew Square, Edinburgh 
Gen.Mer.:Sir Alexander Kemp Wright,K.B.E.,D.L 
London City Office - 3 Bishopsgate, E.C. 2 
London-Drummonds Branch 

49 Charing Cross, S.W.I. 
Glasgow Office - - - - Exchange Square 


Over 200 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted. 


Correspondence Invited. 








AMERICAN MFG. CO. 
ROPE & TWINE 


MANILA, SISAL, JUTE 


Neble and West Streets, Sreoklyn, N. Y. City 


Foreign 





aa 














BANK OF LIVERPOOL 


Head Office: 7, WATER STREET, LIVERPOOL 
London Office: 68, LOMBARD STREET, E. C. 3. 


& MARTINS, LIMITED 





Capital Subscribed 


Deposits, etc., at 30th June, 


Capital Paid Up and Reserves 


£—$5 
$93,955,600 
$21,686,230 


1926 $296.644.900 








380 Branches and Sub-Branches 


All descriptions of Banking, Trustee and Foreign Exchange Business Transacted. 


THE BANK IS PREPARED TO ACT AS AGENTS 
FOR FOREIGN BANKS ON USUAL TERMS. 


























NATIONAL BANK 
of EGYPT 


Head Office .. .- CAIRO 





FULLY PAID CAPITAL - 
RESERVE FUND 


£3,000,000 
£2,660,000 





LONDON AGENCY 
6 and 7, King William Street, E. C. 6 


Branches in all the 
Principal Towns in 
EGYPT andithe SUDAN 














NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 














BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 


FOREIGN BRANCHES 
New York London Constantinople 


And several affiliations 
throughout the world 


Authorized Capital Lire 700,000,000 
Surplus -Lire 500,000,000 


New York Agency, 62-64 William St. 








PHONE — John 1000 











and Uganda 
Head Office: 26, Bishopsgate, London, E. C. 


Branches in India, Burma, Ceylon, Kenya 
Oolony and at Aden and Zanzibar 


Subscribed Capital... 
Paid-up Capital 
eserve Fund 
The Bank conducts every qusertotice of banking 
and exchange busin 





Hong Kong & Shanghai 


BANKING CORPORATION 
— Capita! (Hongkong Cur- 
r 
Paid ‘a 
rency 
Reserve Fund in Sterling ‘ 
Reserve Fund in Silver” (Hongkong 
H$27 .000,000 
bility of Pro 


(Hongkong Currency) .-_.-_._....H$20.000.000 
C. DE C. HUGHES, Agent, 
86 WALL STREET, NEW YORK 





lonian Bank, Limited 
Founded 1839. 

The only British Bank in Greece. Possesses 
25 Branches in Greece. eeteyDt and Constantl- 
nople. Offers and facilities fer 
every form of Dienst bank ser vice 


between the United States. Great 
the Near Bast. 


HEAD OFFICE: BASILDON HOUSE 
MOORGATE LONDON, E.C. 


English Scottish and Australian Bank, Ltd. 


Head Office 6 Gracechurch St., London, E.C. 
= Branches cies in Australia 
0 


Fuld. Up Oat ty’ ot Proprictors=£1 600.000 9 
Reserve Fund = 1,950.000 0 
ces made by Te hie T af 

ed of forwarded for Collection. 

ange | of every de- 


E. Me JANION. Manager. 


The Mercantile Bank of India Ltd. 


Head Office 
15 Gracechurch St., serra E.C.3 


Capital A 

Ca ital Paid U 
Reserve F suns 
Branches tn 








Mauritius, and Dutch East 
correspondents. Bank of Montreal. 64 Wail 


* New York. 
all 8t. 





THE 
COMMERCIAL BANK OF SCOTLAND, Ltd 


Established 1810. 
Subscribed Capital 
Paid Up Capital 
Reserve Fund 
Deposits (Sist erence, 1925) 
ead Offi 
Alex. Robb, Gen 


,800, 
34,160,000 
ice: so — e Street ot Edinburgh 

agnus .srvine, Secretary 


Princes St. Office, 118 Princes St., Edinburgh 
London City Office, 62 Lombard "St., E. C. 8 
Kingsway Branch, emport al House, Whatobes 


Glasgow Chief Office 118 Buchanan Street 
308 Branches & Sub-Offices throughout Scotland. 
Trust and Executry business undertaken. 


New York Agents: 
American Exchange-Paci fic National Bank 








Knauth, Nachod & Kihne 


Leipzig, Established 


1852 


Germany 


Seventy-four years of con- 
tinuous banking experience 


Commercial and Travelers Credits 
Foreign Exchange Securitieu 


13 Rathausring, 
Leipzig, Germany 


Cable address: 
Nachod, Leipsig 








COLUMBUS. OHIO 








COLUMBUS SECURITIES 


LISTED AND UNLISTED ISSUES 
Ask for Quotations 


FREDERICK V/.FREEMAN 


Member Cotumbus Stock & Bond Bzchange 
16 East Broad St. COLUMBUS, OHIO 
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Canad ian 











Wood, Gundy 


and Company 


Incorporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 


Toronto Montreal London, Eng. 























Canadian Securities 


With direct wires to our offices 

in Toronto and Montreal, we are 

able to offer a complete service 
to dealers and institutions in all 
Canadian Stocks and Bonds. 





A. E. AMES & CO. 


Limited 
Established 1889 
11 Wall Street, New York 
Head Office; 53 King St., West, Toronto 
Montreal Victoria, B.C. London, Eng. 


























B. H. Porteous 
& Company 


Memb Montreal Stock Exchange 
17 St. John Street MONTREAL 








CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Inrtied 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 














NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial Bonds 


2145 St. James St., Montreal 
Hamilten, Teronto, Lendon, Ont., Winnipeg 














R. A. DALY & CoO: 


CANADIAN 
GOVERNMENT, MUNICIPAL 


AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 


BANK OF MONTREAL 


Established over 100 Years 





Capital Paid-Up_-_-__-_- $29,916,700.00 
Rest and Undivided 

PS bike tedoubten 30,843,229.09 
Total Assets_________-_ 749,132,367.12 


SIR VINCENT MEREDITH, Bart., President 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 


Branches and Agencies: 


Throughout Canada and Newfoundland. 

At London, England. 

In Paris, Bank of Montreal (France). 

In the United States—New York (64 Wall 
Street), Chicago, San Francisco—British- 


American Bank (owned and controlled by 
the Bank of Montreal). 


In Mexico—Mexico City, Guadalajara, 
Monterrey, Puebla, Tampico, and Veracruz. 


WEST INDIES—Barclays Bank (Dominion 
Colonial & peqresas), formerly The Colonia 

Bank (in which an interest is owned by the 
Bank of Montreal). 





18 Branches in South America 


1 Branch in Mexico 
11 Offices in Spain, France 
and England 
Anglo-South American Bank, Lim. 
Represented by 
The Anglo-South American 
Trust Company 
49 Broadway, New York 











PITTSBURGH 





rere 


A. E. MASTEN & CO. 


Established 1891 


[Rew York Stock Exchange 

Members) Boston Stock Exchange 
Pittsburgh Stock Exchange 
Chicago Board of Trade . 


Pittsburgh Securities a Specialty 
Listed and Unlisted Securities 


323 Fourth Ave., Pittsburgh, Pa. 
Branch Office, Wheeling, W. Va. 








SPARTANBURG, Ss. C. 


PPI III er 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG, S. C. 


LP LL LPL LDLD LLP PLS 





NORTH CAROLINA 


PILI AIIS 





PPPS ISIS 





werner 





BOND DEPARTMENT 
North Carolina Stat. and Munisipal 


otes and won 
Southern Corporation Securities 


Winston-Salem, N. C. 


Durfey & Marr 


RALEIGH, N. C. 


Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 











PROVIDENCE 


PLL LILI errs ~ wry 


BODELL & CO. 


10 WEYBOSSET STREET 
PROVIDENCE 


New York 





Boston 





Wachovia Bank & Trust Company 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID UP CAPITAL...... $20,000,000 
RESERVE ..............- $20,000,000 


President. Sir Jehn Aird 

Genera! Manager, 8. H. Legan 
Assistant General Managers: 

R.A. Rumsey O. W. Rowley F. M. Gidecoe 


Cow fr TEPHEN Jb Exchange Place 
Sorin. RTON, 
NOWERS. 
N. J. e 5 HODGSON, Assistant Agent 
Buy and Sell Sterling and Continental 


xchange and Cable Transfers. Colles: 
tions made at all points. 


Agents 


Travelers’ Cheques Letters ef Oredit 
Issued available in ail ye of the werld. 


Banking and Suchonse business ef every 
description transacted with Canada. 


LONDON OFFICE—2 Lombard Street, B. O 


BANKERS IN GREAT BRITAIN 
nk of England, 
The Bank of Scotland, 
Lloyds Bank, Limited, 
National Provincia Bank, Limited 
Barclays Bank, Limited 








CINCINNATI 


Specialists in Cincinnati Securities 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 








MEMBERS OF OFFICES 
New York Stock E 
Cincinnat Stock Pee New York C 
Detroit Stock rin” Detroit, M 
of Dayton, O 


New York Ourb Market 





EDGAR FRIEDLANDER 
DEALER IN 
Cincinnati Securities 


CINCINNATI OHIO 








LOUISVILLE, KY. 


~ 4 vw 


CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N.Y. Stock Exchange 
431 W. Jefferson St. LOUISVILLE, KY. 


J. J. B. HILLIARD & SON 


Members New York Stock Exchange 


Investment Bonds 
Louisville Securities 


180 South 6th St., LOUISVILLE, KY. 





LLP 











AUGUSTA 





- ~~ 


JOHN W. DICKEY 


Augusta, Ga. 
Southern Securities 
Eastablished 1886 


WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 











USE and CONSULT 


the Classified Department of 
the Financial Chronicle. 
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Pavonia Building Corporation Stock 
Richardson & Boynton Participating Pfd. Stock 
Massachusetts Northeastern Street Ry. 5s, 1934 
Woodward Iron 5s, 1952 
Sixth Avenue Purchase Building 5s, 1965 
Nevada Irrigation District 514s, 1964 
Westchester Electric Railroad 5s, 1943 


THEODORE L. BRONSON & Co. INC. 
120 Broadway, New York Telephone, Rector 7580 




















Private Phones 
Philedelphta 
Boston 
Baltimore 
New Haven 
Providence 


Berdell Brothers 


Members New York Stock Exchange 
Public Utility Securities 
100 Broadway, New York 


Telephone 
Rector 
3740 











COHOES POWER & LIGHT CORP. 
ist 6% due 1929 


DAYTON LIGHTING CO. 
Ist & Ref. 5% due 1937 


GEORGIA LIGHT POWER & RAILWAY CO. 
Ist 5% due 1941 


GEORGIA RAILWAY & POWER CO. 
Gen. 6% due 1947 
Gen. 6% due 
Gen. 6% due 1954 


NORTHERN OHIO POWER CO. 
7% due 1935 


PENN OHIO EDISON co. 
6% due 1950 
Ex Warrants 


PUBLIC LIGHT & POWER CO. 
Ist 5% due 1945 


ST. JOSEPH GAS CO. 
1st 5% due 1937 ~ 


SOUTH CAROLINA GAS & ELECTRIC CO. 
Ist 6% due 1942 


TEXAS TRACTION CO. 
; 1st 5% due 1937 




















SS 








New Booklet 





CONTINENTAL 
OIL COMPANY 


A comprehensive report 
on the properties and 
operations of this Com- 
pany, together with a 
map showing the scope 
of its activities, is con- 
tained in our new 24- 
page Booklet. 


Copy upon request 
CARL H.PFORZHEIMER & CO 


Specialists in Standard Oil Securities 


25 Broad Street New York 
Phone: Hanover §484 








| -- 

















Underlying 
Railread 
Bends 


WOOD, STRUTHERS & CO 


5 Nassau Street 
NEW YORE 














Wanted 


Minneap. St. Paul Sioux Ste. 
Marie Chi. Ter. 4s, 1948 

Rolls Royce of America 7s, 1937 

Shubert Theatre 7s ’34 (ex-war.) 





Florida Power & Light 5s, 1954 
Idaho Power 5s, 1947 

Indiana, Michigan Elec. 5s, 1955 
Puget Sound Pow. & Lt. 5s & 54s 
Newark Consolidated Gas 5s, 1948 
United Elec. of New Jersey 4s, 1949 


Duke Price Power 6s, 1966 
Winnipeg Electric 6s, 1954 
Havana Electric Ry. 5s, 1961 
New Brunswick Power 5s, 1937 


Ernst & Co. 


Dominion Iron & St’l Co. 


ist 5s, due 1929 
Cons. 5s, Due 1939 


Nova Scotia St’l] & C’l Co. 


ist 5s, 1959, Dollar Bonds 
ist 6s, 1959, Sterling Bonds 
Perp. Deb. 6s, Dollar & Sterling 


Wm.C. Orton & Co. 


64 Wall St., N.Y. Tel Hanover 9690-9607 


















































McKINLEY 


44 Wall Street 








JOSEPH EGBERT ||) °or” oe | 
Investments 


Members New York Stock Exchange 


Telephone Beekman 1666 


€§ MORRIS 


New Y ork 


ST. LOUIS 
Associated Simmons Hardware, Pfd. 
United Rwys. of St. Louis Bonds & Stocks 
St. Louis Transit Co. 5s, 1924 
Southern Surety Co. of Des Moines, Ia. 
Union El. L. & P. Pfd., All Issues 
Missouri State Life Insurance 
American Stove Company 
St. Louis Coke & Iron, all issues 
American Stove Company 


Wire us your order 














MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members Bg Stock Exchange 
Members Louis gg Exchange 
300 N. Rondaee a - Louis, Mo. 
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225) TRADING DEPARTMENT G3 
~ Offerings Wanted = 
Ce nae eal Rwy. Co. Deb. 4s, 1930 
. “*/ ¢ t ord Ry. Ist & Ref. 4s, 1958 
ntral Aguirre N. Y. L. E. & W. Coal RR. 5's, 1942 
Sugar Co. Worcester & Conn. E. Ry. Ist 4's, 1943 
: Bond Department 
ree ae Post & FLAGG 
| MEMBERS N. Y. STOCK EXCHANGE 
Capital Stock WEW YORE PITTSBURGH NEWARK MONTREAS 
Direct Private Wire System 
We have prepared a = — —— 


new circular which 
we will be glad to 
send upon request 


FARR & CO. 


New York Stock Exchange 
N.Y. Coffee & Sugar Exchange, Inc. 
90 Wall St., N. Y. Tel. John 6488 

















| Southern Indiana Ry. 
4s, 1961 


Eastern Penn. Ry. 
5s 1936 


Georgia Lt., Ry. & Pow. 
6s, 1941 


Tucker, Anthony & Co. 


Members New York Stock Exchange - 








120 Broadway Rector 8301 














Bowman-Biltmore Hotels 
1 Issues 


F klin Rail Ss 1 
Metropol itan 5 & boc. Eaves 
(All lcouce) 

Texon Oil Land 


wa Iron 





Alabama Power Preferred 
American Gas & Electric Pfd. 
American Power 44 ht Pfd. 

Empire Power erred 

Penn-Ohio Securities Pfd. 





KIELY & HORTON 


40 Wall St., New York 
Phone: John 6330-4151 














Laclede Gas Light 
5s, 1953 


Southern Railway 
614s, 1956 


Wisconsin Central 
| 4s, 1949 


D. H. SILBERBERG & CO. 


Members New York Stock Exchange 
27 William St. Tel. Whitehall 3780 





























Atlantic Coast Line 
Cons. 4s, 1952 


Union Pacific 
lst 4s, 1947 


N. Y. Chicago & St. Louis 
5l4s, 1974 & 1975 


Missouri Pacific 
6s, 1949 & 1955 


GREENE, COOKE & HARDY 


Members New York Stock Exchange 
80 Broad St., N. Y. Hanover 9501 





$250,000 


Detroit 
44s, 1945-56 


To Yield 4.15% 


R. S. DICKSON & CO. 


Incorporated 
40 Exchange Place, N.Y.C. Phone Hanover5 - 
Gastonia, N. C. ae N 


Greenville, S. 


Railroad Securities Co. 4s 

lowa Central 4s, Bds. or Ctfs. 
Pacific Lt. & Pr. 5s, 1951 

“New Haven” 314s, 4s & 6s 
Mexican Govt. Bonds and Scrip 
Worcester & Conn. Eastern 41s 
“St. Paul” Bonds and Ctfs. 
Chi. & Alt. 3s, 314s, Bds.& Ctfs. 
N. Y. & Harlem Stock 

Minn. & St. L. 4s, Bds. or Ctfs. 








Battelle, Ludwig & Co. 


Members New York Stock Exchange 
25 Broad St., N. Y. Phone Hanover 8521 





Indiana Securities 
Fletcher American Company 


Affiltated wtth 
The Fletcher American National Bank 
Indianapolis 
Detroit Louisville 





DALTON ADDING MACHINE CO. 


6% Sinking Fund Convertible Gold Notes 














———— 





Due July 1, 1941 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 


Union Trust Building CINCINNATI 








First Mortgage 
Real Estate Bonds 


All Issues—Leading Houses 
Bought—Sold—Quoted 


MAY & COMPANY 


82 Broadway, N. Y. Tel, Hanover 1708 














Mortgage Bond 
City Investing Co. 


FRANK J. M. DILLON 
71 Broadway NEW YORK, N. ¥. 
Tel. 6460 Bowling Green 





WE SPECIALISE IN 
Bonds and Stocks 


of the 
Utica Gas & Electrie Ce 
d 
Consolidated Water Co. of Uties 


Mohawk Valley Investment seed 


UTICA 








GREENSHIELDS & COMPANY 


Montrea! Toronto Ottawa 
Canadian investment Securities 
GREENSHIELDS WILLS & CO., Inecorp. 
Investment Securtites 
100 Broadway, New York City 














Pacific Northwest 


Portland Gas & Coke Pfd. 

Pacific Power & Light Pfd. 
Portland Electric Power Prior Pfd. 
Northwestern Electric 

Mountain States Power Pfd. 


HooD B ROTHERS 


urth Street 
PORTLAND, OREGGN 





Specialists in 


The Procter & Gamble Co. 


Common Stock 


THE IRWIN-BALLMANN C0. 


828-830-8823 Wainut St. 
CINCINNATI, O. 





ROBERTS & HALL 


Members New York Stock Exchange 
CINCINNATI SECURITIES 


407 Dixie Terminal Bidg. Cincinnati 





[Vou 123. 
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es) TRADING: DEPARTMENT: (63 
ne ce samara a= Alton Water Works 455. 
Tolephone Altoona & Logan Val. El.Ry.4'4s 


Howling Green 
$440 


F, J. LISMAN & CO. 


Members New York Stock Exchange 


20 EXCHANGE PLACE, NEW YORK 
Brazil Sterling 
4s & 5s 


Kingdom of Norway 


Internal 6s 

















Great Western Power 5s_____________________. 1946 
| Great Western Power 6s______________________ 1952 
papewmuee Wewer G6. ...........Jecs-.Jcu-.c... 1951 
a a ee, ce wee dwn 1947 
Southern Californ’a Telephone 5s____________- 1947 
Yadkin River Power 5s_______________________. 1941 








RUTTER & Go. 


14 WALL ST., NEW YORK 


Yew York, Rector 4391 Philadelphia, Rittenhouse 2367 

















Adirondack Pow. & Lt. 6s, 1929 American Type Founders 6s, 1937 
Public Service Newark Term.5s,’65 Trumbull Public Service 6s, 1929 
Cleveland Electric Illum. 7s, 1941 Equit. Gas Light, Memphis, 5s, ’29 
Empire District Elec. 5s, 1949 Wilkes-Earre & Eastern 5s, 1942 

l Bast St. Louis & Sub. 5s, 1932 Nashville Ry. & Lt. 5s, 1968 
Columbus Ry. Pr. & Lt. 6s, 1041 Mich. Heat & Power 5s, 1935 

Col Bklyn. Borough Gas 6s, 1963 








bus Ry. Pr. & Lt. 6s, 1940 


Binghamton Lt., Ht. & Pow. &s,’'46 Queensboro Gas & Elec. 6s, 1953 


GUARDIAN 





Hug a : _ coment 
- 120 Broadway 









































= " . re 
euanenn Govt | TRIPP & ANDREWS H 
60 Broadway 111 Pearl St}; 


und Railway Bonds 
HNew York City Hartford, Conn. 


H. CASSEL &CO. |i Anton Jurgens 


Members New York Stock Exchange 
61 B’way, N.Y. Tel. Bowl. Green 6222 Reichsbank 



































GARDNER & CO. 
Members New York Stock Exchange 


20 BROAD STREET, N. Y. 








Tel. Hanover 0740 


Atl. & Char. Air L. 1st 4s_1944 M. St. P. & S. S. M. 1st 5s_1938 
California Gas & Elec. 5s_1937 N. Y. Telephone Ref. 6s__1941 
Chi. R. I. & Pac. Gen. 48.1988 Penna. RR. Consol. 4s__1948 |. 
L. S. Mich. So. 1st 314s__1997 Ter. Asso. of St. L. 1st 5s_1944 
New York Central 314s__1997 General Petroleum 1st 5s_1940 











J, a 


Armstrong Water Co. 5s 
Citizens Water of Phillipsb’g 5s 
Joplin Water Works 5s 

Mutual Light & Water 5s 
Newcastle Water Co. 5s, 1941 
Newport News Light & Water 5s 
New York Interurban Water 5s 
Peoria Water Works 4s and 5s 
International Silver Co. Stock 
Pottsville Water Co. Stock 


H.C. SPILLER & CO. 


[NOOBPORATED 
63 Wall St. 
New York City 


27 State St. 
Boston, 9, Mass. 

















| | 
Bull & Eldredge 


Members New York Stock Exchange 


Tel. Hanover 4760 








20 Broad St.,N. Y. 


General Motors 


Acceptance Corp. 
5s, 1927-36 



































WE OFFER SUBJECT: 
10M Independence, Mo., W.W. 54s,’45, 98 
10M Missouri Pr. & Lt. &%s, 1955, at 99% 
10M St. Louis Co. Water 5s, '45, at 101% 
10M No, Caro, Pub. Serv. 5s, 1956, at 94% 


EDWARD D. JONES & CO. 


Members St. Louis Stock Excha 
300 N. Broadway ST. LOUIS, MO. 


Grand Rapids Ry. 7s, 1939 

Fifty Broadway 6s, 1945 

Illinois Pow. & Lt., all bonds 
Newport Company 7s, 1932 

Ohio Power 4148, 1956 

Ohio Utilities 6s, 1946 
Shawinigan Water & Pr. 5s, 1955 
Sou. Illinois Lt. & Pr. 6s & 7s 














Newport Company Prior Com. 


Chase, Falk & Kelley 


Members New York Stock Exchange 
34 Pine Street New York City 


Phone John 1975 
Direct Private Wire to Chicago 











C.C.C. & St. L. Ref. 5s, 1963 
Int.-Gt. Nor. Ist 6s, 1952 
Midvale Steel 5s, 1936 

N. Y. N. H. & H. Conv. 68,1948 
Pub. Serv. Elec. Pr. 7% Pfd. 


INGALLS & SNYDER 
Members New York Stock Exchange 
100 Broadway New York 
Telephone Rector 5573 











United Artists Theatre Circuit, Inc. 
7% Convertible Preferred Stock 


WELLINGTON BULL & CO., Inc. 


Equitable Building, 120 Broadway 
Telephone Rector 6035-7 
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Textile Securities of 
New England 
Dealt in 


Inquiries invited 


HOTCHKIN CO. 


63 State Strect, Boston, Mass. 


“alephone Cable Addrees 
Bain 0466 *Toekin” 











POTTER & COMPANY 


Ldembers New York Stock Exchange 

15 Naeesau Street New York 
Phone Recior 6548 
Specialists 

Bank and Insurance 


Company Stocks 


"BANK S.THOMAS,Mgr.Bank Stock Dept.| 























SPECIALIST 
Consolidated Gas of N. Y. 


Preferred Stock 
JOSEPH GILMAN 


Investment Securities 


34 Pine St., N. Y. Tel. John 3846 





Augusta & Aiken Ry. 5s, 1935 
Ujigawa El. Pow. 7s, 1945 


Sutro Bros. & Co. 


embers New York Stock Exchange 
120 Broadway Rector 7351 


JOINT STOCK LAND BANKS 


Stecks and Bonds 


Nehemiah Friedman & Co. 








INCORPO TED 
29 Broadway, ew York 








GLOVER & MAC REGOR 


1008 Commonwealth Bldg. PIi °+BURGH, Pa. 


U.S. Dairy Products: rp. 
Michigan Steel Corp. 6!/s, 1938 
U. S. Refractories 6s, 1942 
Butler Water Co. 5s, 1931 








Raleigh & Cape Fear Ist 5s,’43 
Ky. & Ind. Term. 4143s, 1961 
Cinc., Ind. & West Ist 5s, 1965 
Hudson & Manh. 414s, 1957 
Clyde S. S. 1st 5s, 1931 
Minn. & St. Louis 1st 7s, 1927 
Denver & Salt Lake Ist 5s, ’43 
Salt Lake & Utah Ist 6s, 1944 


WOLFF & STANLEY 


Telephone Hanover 0088 
32 Broadway, N. Y 




















2 

| 
| Atlantic Ave. RR. 5s, 31, & 5s, °34 Dry Dk. E. B. & Batt. gen. 5s, ’32 
Brooklyn City & Newtown 5s, 1939 Nassau Elec. Ry. 5s, 44, & 4s, 51 
Bklyn. Queens Co. & Sub. 5s, 1941 Southern Blvd. RR. ist 5s, 1945 | 
Coney Island & Bklyn. RR. Stock 2d Ave. RR. 6% Rec. Ctfs. 1914-18 


Coney Island & Bklyn. 4s, 1948 


2 Wall Street, New York 








Yonkers Railroad Co. 1st 5s, 1946 


| 
| W2 Camnesic Ewen 


Union Ry. Co. of N. Y. 1st 5s, 1942 





Phones Rector 3273-4-5-6 , 


























Bangor & Aroostook 5s 
New Jersey Power & Lt. 5s 
Northern Me. Seaport 5s 





Lyne 
ee ee es 





Ozark Power & Water 5s 
Potomac Edison 6s, 1949 
Rutland Rwy. Lt. & Pow. 5s 
Superior Calif. Farm Lands 6s 
Twin Falls N. S. Lt. & Wat. 6s 
Twin Falls Sal. Riv. Ld Wat. és 


H. D. KNOX & CO. 


44 Broad St., N. Y. 27 State St., 








Private Wire Oennection 








L. C. Smith & Corona Type. 
Syracuse Washing MachineCorp. 
Brockway Motor Trust Corp. 
Merrell-Soule Company 
Schine Chain Theatres 


E. G. Childs & Co., Inc. 


The Oldest Established Investment House in 
yracuse, N. Y. 
Direct Private Wire to Our Correspondents 
Spencer Trask & Co. 
New York Albany 


Boston Chicago 
Providence 


Philadelphia 








Ohio Public Utilities Issues 
Cleveland Real Estate Issues 
Cleveland Elec. Ill. 6% Pfd. 
Otis Steel Company 6’s 
Columbus Ry. Lt. & Pr. 6% Pfd. 
Ohio Public Service 7% Pfd. 


THE UNION TRUST COMPANY 
ND DEPARTMENT 


eveland, Ohio 
Wires to New York and all 
Principal markets 
New York Offitée Tel. Rector 1771 











Penn Ohio Edison 6s, 1950, ex-warr. 
General Petroleum 5s, 1940 
Baltimore & Ohio 5s, 1995-2000 
Baltimore & Ohio Southwest 5s, 1950 
Central Pacific 5s, 1960 

Chicago Great Western 4s, 1959 

St. Louis, San Fran. Pow. & Lt. 48 60 
Argentine 6s, all issues 

Berlin 64s, 1950 

, Czecho 74s, 1945 

| French 7s, 74s, and 8s 

Italy 7s, 1961 

Japan 64s, 1954 

Louisville Gas & Electric 5s, 1952 
Appal-chian Electric 5s, 1956 
Philadelphia Ll. 514s, 1972 

Florida Power & Light 5s, 1964 
Carolina Power & Light 5s, 1956 
Niagara Lockport & Ontario §s, 1955 
| New Orleans Public Service 4's, 1936 


NEWBORG & CO. 


Members New York Stock Exchange 


60 Broadway, New York 
Tel.: Hanover 4370 
Private Wire to 8t. Lou: 














Ft. Worth Pr. & Lt. 5s, 1931 
Pub. Ser. El.& Gas 514s, ’59-64 
Sou. California Ed. 5s, 1939 
Penn Water & Power 5}s, ’53 
Los Angeles Gas & El. 514s&6s 
United Light & Pr. 6s & 614s 





THEODORE PRINEE & CO. 


Members New York Stock Bzchange 
| 120 Broadway, N. Y. Tel. Rector 9836 

















Buffalo & So’western 6s, 1928 
New York Penna. & Ohio 414s 
Alabama & Vicksburg 5s 
Great Northern of Canada 4s 
Clev. Lorain & Whlg. 5s, 1936 
Vicks. Shrev. & Pacific 5s 
Central of Georgia Incomes 
Carolina Terminal 5s 

Minn. & St. Louis 4s, C-D 
lowa Central 4s, C-D 





Phone Hancarer 9650 1-2-3 


Staten Island Edison 6s & 6148 
Northern Ohio Tr. & Lt. 4s 
Consolidation Coal 414s 
Fairmont Coal 5s 

Rochester Telephone 6s 
Puget Sound Pr. & Lt. 5s, 1931 
Sixty Broadway Bldg. 7s 
American Wringer 7s 
Milwaukee Elec. Ry. & Lt. Pfd. 
Omaha & Council Bl. St. Ry. 5s 


5s 


SAM’°L GOLDSCHMIDT 


25 Broad Street 
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Louisville Gas & Electric Co. 6s, 1937 
Mississippi River Power Co. 7s, 1935 
New Orleans Public Service, Inc., 6s, 1949 
Northern States Power Co. 6s, 1948 
Southwestern Power & Light Co. 5s, 1943 
Washington Coast Utilities Co. 6s, 1941 


McDoweE._, Giss & HERDLING 
PUBLIC UTILITY SECURITIES 
ONE WALL STREET, NEW YORX 
TELEPHONE HANOVER 9460 
Private Telephone to Boston and Philadelphia 











c 


Commission Orders Executed 


ON THE 


New York Curb Market 


INQUIBIES INVITED 


BRANDENBURG & CO. 


Members New York Ourb Market 
{ YF sas Broadway, N. Y. Phone Rector 502% 





aie. 





OFFERINGS WANTED 


Public Service Corp. of N. J. 
Underlying Gas & Elec. Bonds 


OUTWATER & WELLS 


26 Eachange Place JERSEY CITY, N. J. 
Phone Montgomery 5488 











Va. Carolina Chem. Co. 


Old Common—“‘B’’—Preferred 
Certificates 
35 Broad St. 


EW. STERN& CO. JER Y3%x 


Members N. Y. Stock Exchange. Hanover9780 











CITY OF SEATTLE 
Municipal St. Rys. 5s 
Due 1935 





So’western Cities El. Pfd. & Com. 
Southwestern Lt. & Pr.(all issues) 
Valley Osage Oil Co. stock 
Meridian Petroleum 8s 

Standard Textile Com. 
Consumers Gas & Coke 6s, 1936 
Toledo & Indiana Trac. 5s, 1931 
International Water 5s, 1931 


RYAN & KENNEY 


Unlisted & Inactive Securities 
14 Broadway, N.Y. Phene Hanever $176 




















76 State St. Boston 








Bunker Hill 
and 
Sullivan Mining 


Martin Judge, Jr., & Co. 


485 Califagnia Street 
SAN FRANCISCO 





ST. LOUIS 
SECURITIES 


Lorenzo E. Anderson & Co. 
Members of the New York Stock Exchange. 
111 Ste. Charles St., 

ST. LOUIS 





Caldwell & Company 


SOUTHERN MUNICIPALS 


‘ash Chateaneess @' Bt. Leni 
Nash & Decatur =. 
Raeb sshville Railway & Light Co. Securities 


MASHVILLE TENN, 400 Union Stress 


Western Pub. Ser. Co. 7% ist Pref. 
Helena Electric 6s, 1951, when issued 
Arkansas-Missouri Power 6s, 1953 
Trenton (Mo.) Gas & El. 6s, 1935 


A. P. BARRETT & CO. 
Exchange 


Telephone 
Plaza 1918 





Anacostia & Pot. Riv. RR. Ist 5s, ’49 
Public Service Bldg. 1st 5s, 1940 
Washington Ry. & Electric 4s, 1951 
Morgantown & Kingwood Ist 5s, 1935 


J.S. WILSON JR. & CO. 


ware at Baltimore & New York Stoch Bachangu 
vert Building | te 
Phene Pilasa 4838 








WESTHEIMER 
& COMPANY 


Cincinnati, Ohio 
BALTIMORE, MD. 


Members of the New York Stock Exchange 




















Specialists in - 
Chicago North Sh. & Milw. | 
Chicago Rapid Transit 
Chicago Surface Lines 


All securities 
Bough t— Sold— Quoted 


Edwin L. Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 











PITTSBURGH SECURITIES 
ALL ISSUES 


Bought— Sold—Quoted 
S. M. Vockel & 


Members New York and 
ew Yor Pittsburgh 


PITTSBURGH PA. — 














PPPS ~~ 





Atl. & Char. Air Line 4%4s___1944 
Cit. Trac. Co. (Oil City) 5s__1942 
S. B. & B. W. Fleisher 1st 6s__1939 
Sioux City Gas & Elec. 5'4s__1950 
Penna-Ohio Pr. & Lt. 5%s__1954 
Bedford Belt RR. 5s 1938 
Packard Building 6s 
Northern Penna. Pr. Co. 5s__1956 
Empire Power Corp. 6% Pfd. 
Metropolitan Edison 7% Pfd. 


R. M. SNYDER & CO. 


Members Philadelphia Stock Exchange 
1520 Locust St. Philadelphia, Pa. 
Pennypacker 1400 

















Guaranteed 
Stocks 


New York Lack. & West. 


— 

















‘Peoria & Bureau Vy. 


St. Louis Bridge 2d Pfd. 
Beech Creek 


Big Four Common 
Pittsburgh & Lake Erie 
Virginian Railway 


Adams & Peck 


20 Exchange Place New York 
Telepl one Bowling Green 5480 





PACKERS SECURITIES 
SPECIALISTS 
Information— 
Pbone, Central 6556 


INVESTMENT 


| BONDS 
231 SOUTH LA SALLE ST. 


CHICASO 








BOUGHT SOLD QUOTED 
Bonds and urderlying company 
bonds of the following: 

American Electric Power Co. 
American Gas Co. 

Nassau & Suffolk Lighting Co. 
Scranton & Wilkes-Barre Trac. Corp. 


Established 1865 


BIOREN & Co. 


416 Chestnut St., Philadelphis 
Members ef New Yerk and Philadelphic 
Steck Exchanges 

















Kentucky Traction 
& Terminal 
5s, 1951 


Bought—Sold—Quoted 





Liitey, | Buizzarp a& Co. 


ARD Prua STOCK EXCHANGE 
MLADELPHIA Netw Wy 
TEL fre WHITEMALL 1998 


RECOTR 5470 


TENHOUSE 2524 
£ 3364 









































Cities Service Deb. 6s, 1966 

United Light & Power Deb. 6s, 1975 
Utah Power & Light 6s, 2022 
Kansas Gas & Electric 6s, 2022 
Roanoke Water Works 65s, 1950 


j Standard Gas & Electric 6s, 1936 


BORER & ULLRICH 


PHILADELPHIA NAT. BANK BLDG. 
PHILADELPHIA 
N. Y¥. Tel. Camal 7364 
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Fox Phila. Bldg. Ist Leasehold 64s 
Centra! Ill. Light 5s, 1943 

Market St. El. Pass. Ry. 4s, 1955 
Beech Creek Coal & Coke 5s, 1944 
Indiana Pr. Corp. 1st Lien 64s, 1941 
Lancaster Co. Ry. & Lt. 6s, 1932 
Kentucky Elec. Pr. 6s, 1951 

West Phila. Pass. Ry. 3's, 1956 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Prisate Wire to New York. Call Canal 8437. 





Alabama Power_________- 5s, 1946 
Alabama Power__________ 5s, 1961 
Los Angeles G. & El. 5's, 1943-7-9 
Massillon Electric & Gas_5s, 1956 
San Diego Cons. G. & El. 5s, 1947 
Southern Calif. Edison__5s, 1961 
Cleveland Electric Illum_5s, 1939 
SAMUEL McCREERY & CO. 
Members New York and Patledeiphia 
Stock Exchang 
Franklin Bank Building, Philadelphia 


Private Telephone to New York, Baltimore 
and Boston 








INDUSTRIAL BONDS 


Aetna Explosive 6s, 1941 Warren Foundry & Pipe 6%s 1939 
Wheeling Steel 514s, 1948 Pierce, Butler & Pierce 64s, 1942 


Central Iron & Coal 6s, 1938 Bear Mt. & Hud. Riv. Bdg. 7s, ’53 
Broadway Motor Bldg. 6s, 1948 Traylor Engineering 8s, 1936 
Charcoal Iron 8s, 1931 Sen Sen Chiclet 6s, 1929 


PYNCHON & CO. 


Members New York Stock Exchange 
111 Broadway, New York Telephone Rector 0970 
Philadelphia Phone: Lombard 6521 Providence Phone: Union 8600 
Baltimore Phone: Plaza 0040 New Haven Phone: Liberty 5269 


Copengn —tehwankee— Atente—loaden—Liverpest 
Private Wires to Principal Markets of United States and Canada 











WANTED 
Amalgamated Phosphate Company 


(Subsidiary of American Cyanamid Company) 


First (Closed) Mortgage Sinking Fund 6s 
Due August 1, 1936 




















Warner Bros. Pictures__6%s, 1928 
United Light & Railway 6s, 1973 
Sierra & San Francisco 2d £s, 1949 
Interstate Electric_______-_ vers pa 7s 


Gerstiey, Sunstein & Le 


213 Sente Broad Fp cone ool , Ine. 
Phone: Locust 8310- Sar 12 
“ie York: Rector 98 








J.6.8OLMES & CO. - 


Members New York and Pittsburgh Stock Exchanges, 


120 Broadway, New York Union Bank Bldg., Pittsburgh 
Direct Private Wire Connection 




















American Lime & Stone _ 7s, 1942 
Central lowa Pow. & Lt. 6s, 1944 
Cleveland Electric Illum. 5s, 1954 
Georgia Ry. & Elec. 5s, 1949 
Nassau & Suffolk Light 5s, 1945 
N. Y. Phila. & Norf. RR. 4s, 1948 


Pennsylvania Edison 5s, 1946 
Penn Ohio Edison 6s, 1950 
PARSLY BRos. & Go. 


1421 Chestnut St. Philadelphia 
Members Philadelphia Stock Exchange 


Telephones pate Rittenhouse 0600 
New York-Hanover 5450 

















East Penn Electric 6s, 1953 
Des Moines Electric 5s, 1938 
Penna. RR. Issues, due 1927 
Roanoke Trac. & Light 5s, 1958 


Samuel K. Phillips & Co. 
Members Philadeiphia Exchange 
Packard Bidg., Philadelphia 
Direct N. Y. Telephone, Hanover 4772 


BERTRON, GRISCOM & CO. INC 


INVESTMENT SECURITIES 





48 Wall Street Land Title Bafldi: g 
Sew YORK PHILADELPHIA 





Philadelphia-Girard 
National Bank 


Barnes & Lofland 


147 South 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 








Eastern Montana L. & P. 6s, 1932 








Continental Gas & El. 614s, 1964 Great Northern Power 5s, 1935 
Louisville Gas & Elec. 6s, 1937 lowa Railway & Light 5s, 1932 
Mountain States Power 6s, 1938 ends ng Wane EP 1 1981 
Northern States Power 6s, 1948 : 

Oklahoma Gas & Elec. 6s, 1940 The Minnesota Loan & Trust Co. 
Shaffer Oil & Refining 6s, 1928 MINNEAPOLIS 





Sierra & San Fr. Power 2d 5s, 1949 
Sierra & San Fr. Power 2d 6s, 1949 
Standard Gas & Electric 6s, 1951 
United Light & Railway 5s, 1932 





Mortgage Bond & Trust Co. 
54s, 1932 
Guaranteed by National Surety Co. 


H.M.Byllesby & Co. BARROLL, CORKRAN & Co, 


embers ” naltimore Stock Exchange 
ee. Nat. Bank Bldg. Baltimore, Md, 
New Chicago Pvivate Telephones to New York and Phtladeiphie 
111 Broadway 231 So. La Safle St. 





Boston 
Dime oun "BL. Bldg. 14 State Street 


Private wre om... 
Chicago and Bo 











Offerings Wanted 








Quaker City Tank Line, Inc. 





Pennsylvania Bldg. 6s, 1939 canamuman tar 
165 Broadway Bldg. 7s, 1940 ||; Ss Co 
Postum Bldg. 614s, 1943 DTUXA SY. 


GAINT LOUIS 
VAN TUYL SMITH & Co. — 


111 Broadway, New York Rector 1797 





























Virginian Ry. 1st 5s, 1962 Pub. Serv. of N. J. 5's, 1956 
Baltimore & Ohio list 5s, 1948 Memphis Power & Light 5s, 1948 
Chic. & N. West. gen. 34s, 1987 St. Maurice Power 64s, 1953 


Penna. RR. gen. 4's, 1965 Philadelphia Elec. Pow. 5s, 1972 
N. Y. Central ref. 5s, 2013 Los Angeles Gas & Elec.54s & 68 


Balt. & Ohio-Tol. & Cin. Div. 4s,'59 Puget Sound Pr. & Lt. 54s, 1949 
N. O. Tex. & Mex. inc. 5s, 1935 Gatineau Power 5s, 1956 


Vilas & Hickey 


Members New York Stock Exchange 
49 Wall St., New York 
Tel. Whitehall 4900 Direct private wires to Chicago and Hartford 
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Financial 


Financial 

























Public 
Utility 


Preferred Stocks 












Inquiries Invited 


DUNTAMsG 


Hanever Squere New York 


Teds home Whitehell 28280 


























LI 


PACIFIC CO46T 





PRA BLL rH 









UNTER, Duin & Go. 
Gov 


‘Corporation 
Municipal 
BONDS 
“California Issues @ Specialty” 


Sam Francisco Les Angeles San Diege 
Oakland Pasadena Hollywood 
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A. A. Housmaa-Gwathmey 
& Company 


13 WALL STREET, NEW, YORE 
ad embere 
N.Y. Gteck Buch. Les Angeles Stock Bzucd 


San Vrancisese Steck & Bead Eushange 
aa4@ ether kad@ieg Eschasga 


Private Wires te Branch Offices at 


Steels - Bends - Grain - Cotton 












Specialists in 
DETROIT SECURITIES 
H. W. Noble & Company 


Members New York Stock Exchange 
Member 


3 Detroit Stock 
Dime Bank Bidg. DETROIT 














C. G. SPRING 

FORD MOTOR OF CANADA 
PARKF-DAVIS 

UNIVERSAL COOLER 


Wen. C. Roney & Co. 


506-10 Dime Bank Bidg., Detroit 
Cherry 6700 
fembers Detroit Stock Exchange 








Southern Municipal and 
Industria! Securities 


MOORE, HYAMS & CO., Inc. 


610 Common Street 
NEW ORLEANS 











——————_———————— eee 





Cotton 
Facts 


are regularly sought in the 
“Chronicle” by the people 
who constitute the backbone 
of the World’s Cotton In- 
dustry. 





Carry your message to 
these readers at a moderate 
cost through our wanes 
columns. 











Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 





WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENA 


€.W.ClarksZo. 


BANKERS 


$21 Chestnut St., Philadelphis 
Established 1837 






Members New York and Philadelphia 
Stock Exchanges 























PAUL & CO. 


297-212 PENNS VL VANIA BLOG. 
PHILADELPHIA 


Member Philadelpria Stock Exchange 
PENNA. TAX FREE BONDS 














P We specialize in Califernis 
“ Qk Muni ‘wal & Corporation 
ISHED BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 
Pasadena 


Long Beach Santa Barbara 





Quotations and Information 
on Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


Members 
San Francisco Stock and Bond ~ sa 


San Francisco Oakland 
416 Montgomery St. Oakland rae Buildi 


Private Wire Service 12th and Broadway 


CHAPMAN DE WOLFE Co. 


361.353 Morcisco” Street 
SAN FRANCISCO, CALIF, 


Stocks and Bonds 





Coast Securities 


Information and Quotations on all Pacific 


Members San Francisco Stock & Bond Exchange 





Bank Stocks 
Insurance Stocke 
Unlisted Stocks 


Specialists ts 


R. C. WILLIAMS, JR. & COMPANT, 


662 Citizens National Bank Building 











LOS ANGELES. 






















Investment Bonds 
Pennsylvania M unicipals 


R. M. SNYDER & CO. | 


Member« Phila. Stock Exchange 
1520 Locust St., Philadelphia i 














WARREN A. TYSON & CO. 


Investment Bonds 


1427 Walnut Street 
PHILADELPHIA 




















MILWAU KEE 








PALDDLIIIIIS 





EDGAR, RICKER& CO. 


East Water & Mason Sts. 
MILWAUKEE, WIS. 
WANTED 


Beloit Water, Gas & Elec. Co. 
ist 5s, 1937 
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Financial 





In one of the 278 
typically progress- 
ive communities 
served by this 
Company a sut- 
vey of the General 
Federation of 
Women’s Clubs 
showed that 90% 
of all the homes 


Ftuancial 








A Bank for 142 Years 
A Trust Company for 96 Years 





Experience . Fidelity . Permanence 

















oe» Bank of New York & Gust Gs. 
a) Capital, Surplus and Undivided Profits 
over $16,000,000 
Banking Office Trust @ fiee 
48 Wall Street 52 Wall Sercet 


Madison Avenue Office 
at 63rd Street 


















have electric 
washers, 


The progressiveness of 
the territory served by 
this Company is 
reflected in constantly 
increasing revenues. 


| PUBLIC SERVICE! 


COMPANY 
OF NORTHERN ILLINOIS 
General Offices: 
72 West Adams Street 
Chicago, IIL. 
Serving G,000 square miles—278 


communities—with Gas 
or Electricity 














Bond Salesmanship 


The Human Side of Business aud The 
Art of Selling Beads are the best books 
en this subject ever written.” Price, $3 
each, cash with order Descriptive cir 
culars free. Published and for sale by 


Frederick Peirce & Co. 


60 Wall Street, New York 
207 Se. Fifteenth Street Philadelphia 


























Ltqntdation 


NOTICE OF LIQUIDATION 
o 
THE GREENPOINT NATIONAL BANK 
OF BROOKLYN 





——er—rwrrr 


The Greenpeint Natiena!l Bank of Brooklyn, 
lecated at No. 140 Green t Avenue. Bore 
of Brooklyn, County Kings, City of New 
York and State of New York, is clesing its 
affairs. All note holders and other crediters of 
the association are therefore hereby notified to 

t the notes and other claims for payment. 

DAVID E. FREU DEN BERGER, Presidert. 

Dated, July 8, 1926. 





ETHE PHOENIX NATIONAL BANK 

of Hartford, 
located at Hartford, in the State of Connecticut, 
is closing ite affairs. All note holders and other 
ereditors of the association are therefore hereby 
notified to present the notes and other claims 























Institutions Desiring 
Philadelphia Connections 


are invited to avail themselvee 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in other 
cities. 

The continued growth of this 
Company, without consolida- 
ion, since its establishment 
ander perpetual charter in 1836, 
is evidence of the satisfactory 
yervice rendered. 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts.,Philadelphi- 














HENDERSON 
HELM & CO., Inc. 


Members 
Rubber Ezchange 
of New York. 


Rubber Exchange 
Clearing House. 


Crude Rubber 
Rubber Futures 


Weekly Market Letter 
upon request 


44 Beaver Street 
New York 


Phone BOWLING GREEN 68006 





























yment. 
= ©. M. HIBLER, Cashier. 
Dated July 80, 1926.. 





USE AND CONSULT 


The Financial Chronicle 
Classified Department 


(Opposite Inside Back Cover) 














Jerome B. Sullivan 


POREIGN & MUNICIPAL & 
GOVERNMENT ° R.R. BONDS 


42 BROADWAY — NEW YORK 


Members New York Curb Market 
Direct Private Wires Boston, Chicago 


to . 
Detrott, Montreal, Toronto, Cleveland, 
Pittsburgh, Columbus and . Ohio. 


Orders executed in all markets 
No margin accounts accepted 
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115 Broadway 


SEPTEMBER 1, 1926 





WE TAKE PLEASURE IN ANNOUNCING THAT 


MR. CHARLES I. DEBEVOISE 


HAS THIS DAY JOINED OUR 
FIRM AS A GENERAL PARTNER. 


McClure, Jones & Co. 
Members New Y ork Stock Exchange 


Telephone Rector 7662 


New York 



































Rrotice 


Dibidends 








DOMINION IRON AND STEEL 
COMPANY, LIMITED 


$4,639,000 Five Per Cent. Con- 
solidated Mortgage Bonds, 
Currency Series, Guaranteed 
by Dominion Steel Cor- 
poration, Limited 
Bondholders’ Protective 
Committee 


To All Holders of the Above Bonds: 


Dominion Iron and Steel Company, Lim- 
ited, has defaulted in the payment of the 
interest due September 1, , on its Con- 
solidated Mortgage Bonds. The $4.639.000 
5% Consolidated em Bonds, Currency 
Series, are guaranteed ncipal and interest 
by Dominion Steel rporation, Limited. 
In order to realize the full benefit of this 

arantee and to protect the rights of the 

ndholders against the Dominion Iron and 

Steel Company, Limited, it is extremely 
important that united action be taken by the 
bondholders. Accordingly, at the request 
of the holders of large amounts of the Currency 

es Bonds, the undersigned have consented 
act as a Protective Committee for these 
14 All holders are urged to deposit their 
Currency Series Bonds with the Comnmisten. 
Copies of the Deposit Agreement may be 
obtained from the need f of the Com- 
mittee or from the Depositary 


As provided in the Deposit ‘Agreement. de- 
ted Bonds be withdrawn at 

e until the expiration of a period of fifteen 

notice that s after publication by the Committee of 

. ice that Aa right of withdrawal is then to 





Fae Gee oon will serve without compen- 
sation. 


Certificates of Deposit will be issued and 
application will be made in due course to 
list such Certificates of Deposit on the New 
York Stock Exchange. 

RICHARD F. HOYT, Chairman 
Hayden, Stone & Co. 

JOHN J. RUDOLF, 
A. Iselin & Co. 

HERMANN C©C.SCHWAB, 
Redmond & Co. 

Committee. 
J. ERNEST ALLEN, Secr 

25 Broad 8 anety. 

New York ‘City. 

ROOT, CLARK, HOWLAND & 

BALLA NTYNE, New York City, 
Counsel. 
HENRY, STEWART, SMITH & 

Mc CLEAVE, Halifax, Nova Scotia, 

Canadian Counsel. 


New York Agency of 
THE ROYAL BANK OF CANADA 
Depositary. 


New York City, September 2, 1926. 

















Dividends 


STROMBERG SABBURETOR 
AMERIC. ING. COMPANY OF 


37 Wall Street, New Y rk Cit: " August 
A dividend of One Dollar and £5. 4086. 





declared upon 
Payable 
at the close of busteess on 


GEORGE H. SAYLOR, Treasurer. 


Fifty Cents nar 5 


The United Gas and 
Electric Corporation 
111 Broadway, New York 


July 15, 1926. 

The Board of Directors this day declared a 
quarterly dividend of 14% on the Preferred 
stock of the Corporation a able October 1, 1926, 
to stockholders of recor ptember 16. 1926. 

Upon presentation and surrender of their re- 
spective shares of First Preferred stock of the 
former The United Gas and Electric Corporation 
and/ or scrip certificates of the Corporation issued 
for fractional shares of Preferred stock, after the 
close of business on September 16, 1926, there 
shall be id said quarterly dividend to the 
holders of such shares of First Preferred stock 
and said scrip certificates, upon the full shares 
of Preferred stock issuable to them on such 
surrender and exchange, together with dividends 
thereon at the rate of 5% annum for the period 
rom eae 20, 1923, to oy i + 5026. as ee the 

per annum from July 1, 

Suly 1. 1986. 


J. A. MeKENNA, Treasurer. 


BANGOS oY DEOSLECTRIC COMPANY. 
Preferred Stock Dividend No. 7. 
The Board of Directors of the BANGOR 
HYDRO-ELECTRIC CoO. has declared the regu 
_—< quarterly dividend of 1% ee ($1.75 per hares, 
n the Preferred stock of the Company, paya- 
ble October Ist, 1926, to stockholders of record 
at “the close of business September 10th, 1926. 
Checks will be mailed. 
EUGENE M. DOLE, 


KAUFMANN DEPARTMENT 
STORES, Inc. 


Preferred Dividend No. 66 


Pittsburgh, Pa., September 1, 1926. 
The Directors have declared a Dividend of 
$1.75 per share on the preferred stock, payable 
October 1 1, 1926, to all holders of record ptem- 
ber 20, 1926 
Cheaues en be ma: 
OLIVER Mt AUFMANN. Treasurer. 


TEXAS GULF SULPHUR COMPANY 
A quarterly distribution of $3.00 per share 
has been declared by the Board of Directors 
payee on September 15, 1926 to stockholders of 
second at the*ciose of business on September 7, 


926 
Stockholders will be advised later as to what 
portion of said distribution is from Free Surplus 
and what from peserrs for De eon. 
H. F. J. KNOB 


AMERICAN CAN COMPANY 
bh qustntr Gotha of tao ae 
a y end of one and three-quarters 
oad cent has been declared on the Preferred 
tock of this Company, payable October Ist, 
1926, to stockholders of record at the close of 
business September 16th,1926. Transfer Books 
will remain open. Checks mailed. 
R. H. ISMON, Secretary & Treasurer. 


INSPIRATION CONSOLIDATED CO 
COMPANY, ™ 





Treasurer. 














25 Broadway, New York. 
he Board of Directors has this day declared 
a dividend of fifty ($.50) cents per share, payable 
Monday, October 4, 1926, to stockholders of 
record at bs na of business Thursday, Sep- 


tember 16 
J. W. ALLEN, Treasurer. 
New York, N. Y., August 26, 1926. 


THE PURE OIL COMPANY, 
Columbus, o. 
The following quarterly dividends have been 


ared: 
ue. Stock—$1.25 Per Share(1 
8 ” . Stock—$1.50 Per share (114%) 
8% pra. Stock—$2.00 Per Share (2% 








all payable October Ist, 1926, to holdiece ott record 
aoenbet 10th, 1926. 
RAWLEIGH WARNER, Treasurer. 


NEW YORK, SEPTEMBER 1, 1926. 


To the Holders of Prior Preference, 
Preferred and Common Stocks of 


Pere Marquette Railway Company 


The Board of Directors of Pere Marquette 
Railway Company, at a regular meeting of said 
Board held September 1, 1926, declared divi- 
dends as follows: 

On 5% PRIOR PREFERENCE STOCK— 
A marverty dividend of $1.25 pe = ove (1K%). 

n 5% PREFERRED 8 quarter 
dividend of $1.25 per share (1% %) 

Both payable November 1, 1926. “to stockhold- 
ers of record at the close of business on October 
1S. J8ss. without the closing of the Transfer 

ooks. 

On COMMON STOCK—A quarterly dividend 
of $1.50 share (14%) 

Payable October 1, 1926, to stockholders of 
record at the close of business September 15, 1926, 
without the closing of the Transfer Books 

E. M. HEBERD, Secretary. 


THE CHESAPEAKE AND OHIO RY. CO 
leveland, Ohio 
August 25, 1926. 

A dividend of $2 per share, for the third quarter 
of 1926, on the Common Stock of the Company, 
has to-day been declared, payable October l, 
1926, to stockholders of record at the close of 
business September 8, 1926. ‘Transfer books will 


not close. 
A. TREVVETT, Secretary. 


THE HOCKING VALLEY PAILWAY co, 


leveland, o 
August 25, 1926. 

A dividend of $2 a! share, for the third quarter 
of 1926, on the ca 1 stock of the Company, has 
to-day been declared, poyedie September 30, 
1926, to stockholders of record at the close of 
business September 8, 1926. Transfer books will 


not close. 
A. TREVVETT, Secretary. 
Ko. 











St. Louis Southwestern Railwa 
PREFERRED STOCK DIVIDE 
New York, August 25, 1926. 

A quarterly dividend of $1. 25 per share on the 
Preferred Stock of this Company has been de- 
clared payable on September 30. 1926, to stock- 
holders of record at the close of business on Sep- 
tember 15, 1926. 

By order of the Board of Directors 

PAUL J. LONGUA Secretary. 


Chatham Phenix 
National Bank 


and 


Trust Company 


A quarterly dividend of $4.00 
share upon the capital stock has this 





day 


been declared by the Board of Directors, 


payable October 1, 1926, to share- 
holders of record at the close of business 
September 15, 1926. Transfer books 
will close at 3 P. M., September 15, 
1926, and open at 10 A. M., October 1, 
1926. 


HENRY R. JOHNSTON, V. P. & Cashier. 
New York, September 2, 1926. 





THE CHASE NATIONAL BANK 

OF THE CITY OF NEW YORK. 
The Board of Directors has declared a ~ id 
dividend of 34% on the capital stock yg tA 
Bank, payable October 1, 1926, to ~~ FA 
of record at the close of business September 13, 
1926. The transfer books will not close. 

September 1, 1926. 
WILLIAM P. HOLLY, 
Vice-President & Cashier. 


CHASE SECURITIES CORPORATION 
The Board of Directors has declared a dividend 
of $1 per share on the a ta stock of this Corpor- 
ation, payable October 1, 1926, to stockholders 
of record at the close of business Se aed 13, 
1926. The transfer books will not close 


September }. 1926. 
WM. G. SHAIBLE, Treasurer. 





GUARANTY TRUST COMPANY OF NEW YORK 


New York, September 1, 1926. 
The Board of Directors has declared a quar- 
terly dividend of Three Per Cent on the copeal 
stock of this Company for the quarter en 
September 30th, 1926, payable on ag date to 
stockholders of record September 17th, 1926. 
MATTHEW T.MURRAY, JR., Secretary. 





Allied Chemical & Dye Corporation 
61 Broadway 
New York, August 31, 1926. 
The Board of Directors has this day declared 
quarterly dividend No. 23 of one and three- 
quarters cent (1% %) on the te a stock 
of this Company, payable ber 1, 1926 to 
referred stockholders of record at the close of 
Pusiness, September ° 9 
. D. CRISP, Secretary. 


THE PIERCE-ARROW MOTOR CAR CO. 


A arterly dividend of two per cent 2%) 
has = deviared on the Preferred Stock ‘o 








this Dessweny pave October im. eae’ = 
stockholders of PERRSO: 
E. oO. P XRSON 
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COUPONS 
Payable at the Office of 


erty 


NEW YORK 
PRINCIPAL CITIES 


& 


60 WALL ST.) 
GRANCHES 1 


September 1, 1926 


Cities Service Company 
8% Deb. “E”’, 1966 


Cities Service Tank Line Co. 
5% Equip. 'r., 1935 


Ohio Public Service Company 
Ist & Rfdg. 6% * C’’, 1953 


Ohio Public Service Company 
Ist & Rfdg. 5% ““D’’, 1954 


Ozark Power & Water Company 
Ist Mege. 5%, 1952 


Public Service Co. of Colorado 
Ist & Rfdg. 6% “A”, 1953 


Public Serv ce Co. of Colorado 
Ist & Rfd:. 5%% “B’, 1954 


Pueblo Gas & Fue' Company 
Ist Mtge. 5% “A’*’, 1942 


Summit County Power Company 
Ist ~ tge. 6%, 1927 


Toledo Edi on Company 
Ist Merge. 5%, 1947 


Toledo Edison Company 
ot Mtge. 7%, 1941 





























Certain-teed 





1st Preferred Dividend No. 39 
2nd Preferred Dividend No. 39 
Common Dividend No. 15 


The Board of Dwectors has this day 
declared the thirty-ninth quarterly 
dividends of 1%4% on the First and 
Second Preferred Stocks and the 
fifteenth dividend of $1.00 per share 
on the Common Stock of this Cor- 
poration, payable October 1, 1926, 
to Stockholders of record at the close 
of business September 15, 1926. 
Checks will be mailed. 


Certain-teed Products Corporation 


ROBERT M. NELSON, 
Secretary-Treasurer 
New York, September 1, 1926. 








AMERICAN CAR AND FOUNDRY 
COMPANY 


PREFERREDSTOCK DIVIDENDNo.110 
COMMON STOCK DIVIDEND No. 96 


There have been this day declared a divi- 
dend of oneand three-quarters percent (134%) 
on the Preferred Stock and a dividend of One 
and One-Half Dollars ($1.50) per share on 
the Common Stock without par value, of this 
Company, payable Friday, October 1, 1926, 
to stockholders of record at the close of busi- 
ness Wednesday, September 15, 1926. 


Those stockholders who have not exclianged, 
as of said record date, their certificates repre- 
senting the former Common Stock of the par 
value of $100 per share, shall be deemed the 
owners of two shares without par value for 
each share of the par value of $100, for the 
purpose of the dividend on the Common Stock. 

Checks will be mailed to stockholders by 
the Guaranty Trust Company of New York. 

G. R. SCANLAND, Vice-President. 
H. C. WICK, Secretary. 
New York, September 1, 1926. 








ER 


THlinois. 


August 27, 1926 








$4,000,000 


Saar Basin Consolidated Counties 


7 Per Cent External Sinking Fund Gold Bonds 


Notice is hereby given that the definitive 
bonds of the above issue are now ex- 
changeable for outstanding interim re- 
ceipts at the Central Trust Company of 
Tl'inois, 125 West Monroe Street, Chicago, 


AMES, EMERICH & CO. 


Fiscal Agents 




















Dividends 


Dividends 





GENERAL ELECTRIC 


COMPANY 


The following dividends have been declared: 
COMMON STOCK (No par) 
Number 116—Seventy-five cents per share 
SPECIAL STOCK 
Number 16—F.fteen cents per share 


Dividends are payable on October 28, 1926, 
to holders of record on September 15, 1926. 
The stock transfer books will not be closed. 
By order of the Board of Directors. 


M. F. WESTOVER, Secretary. 





The Board of Directors of the 
MARGAY OIL CORPORATION 


has this day declared a quarterly dividend of 
Twenty-five cents a share on the outstanding 
stock of the —r ‘ation of the issue of 160,00 
shares provided by amendment to the certificate 
of incorporation of April 27, 1926, payable 
October 9, 1926, to stockholders of record at the 
close of business on September 20, 1926. 

The officers of the oprperesen are authorized 
to withhold payment of this dividend upon stock 


of the issue of 800,000 shares until exchanged for | g 


the new stock. Stockholders who have not 
exchanged their certificates should at once do so 
at The New York Trust Company, No. 100 
Broadway, New York City. 
Tulsa, Oklahoma, August 19, 1926. 
J. I. TAYLOR, Treasurer. 





American Locomotive Company 


Quarterly dividends of 134% upon the 
preferred capital stock and $2.00 per share 
upon the no par value common capital stock 
of the American Locomotive Company have 
been declared payable on September 30, 1926, 
to the stockholders of record at the close of 
business on September 13, 1926. 


W. SPENCER ROBERTSON, Secretary 
New York City, August 5, 1926. 





Swift & Company 


Union Stock Yards, 


Dividend No. 163 
Dividend of [WO DOLLARS ($2.00) per share 
on the capita! stock of Swift & Company, will 
be paid on October 1, 1926, to stockholders of 
record, September 10, 1926, as shown on the 
books of tne Company, 

’ TRACE Secvreterr 


Chicago 





INTERNATIONAL PAPER COMPANY. 

New York, August 31, 1926. 
The Board of Directors have declared a regular 
quarterly dividend of one and three-quarters per 
cent (1%%) on the Cumulative 7% Preferred 
Stock of this Company, and a regular quarterly 
dividend of one and one-half per cent (14%) on 
the Cumulative 6% Preferred Stock of this 
Company, for the current quarter, payable 
October 15th. 1926, to holders of record at the 
close of business October Ist, 1926. Checks will 

be mailed. Transfer books will not close. 
OWEN SHEPHERD, Treasurer. 





The American Sugar 
Refining Company 


Preferred Dividend 
Common Dividend 


On the Preferred Stock a dividenx 
of one and three - quarters cent, 
payable on the second day of October 
1926 to stockholders of record on the 
first day of September 1926. 


On the Common Stock a dividend of 
one and one-quarter cent, pay ~- 
able on the second day of October 1926 
to stockholders of record om the first 
day of September 1926. 


The Transfer Books will not close. 
LYNDE SELDEN, Secretary 





FAIRBANKS, MORSE & CO. 
COMMON DIVIDEND. 


Notice is hereby given that the Directors of 
Fairbanks, Morse & Co. have declared a quar- 
terly dividend of Seventy-Five Cents (75c.) od 
share on the outstanding common stock of the 
com any. payable on September 30th, 1926, to 

holders of record at the close of business 
on September 15th, 1926. 

The transfer books will not close. 

. M. BOUGHEY, Secretary. 
Chicago, Illinois, 


September Ist, 1926. 


THE MATHIESON ALKALI WORKS (INC.) 


PREFERRED STOCK DIVIDEND 

A quarterly dividend of One and three-fourths 
per cent (1%%) has been declared upon the 
Preferred Stock, payable October 1, 1926, tostock- 
holders of record at the close of business Sep- 
tember 17, 1926. 

Transfer books will not be closed. 

H. F. HYLAND, Secretary and Treasurer. 


THE MATHIESON ALKALI WORKS (Inc.) 


COMMON STOCK DIVIDEND 
A dividend of One Dollar per share has been 
declared upon the Common Stock, payable 
October 1, 1926, to stockholders of record at the 
close of business September 17, 1926. 
Transfer books will not be closed. 
H. F. HYLAND, Secretary and Treasurer. 


INTERNATIONAL BUSINESS 
MACHINES CORPORATION 
50 Broad Street, New York City 
DIVIDEND NO. 46 
The Board of Directors of this company has 
to-day declared a dividends of $.75 per share 
payable October 11, 1926, to stock olders of 
record at the close of business on September 24, 
1926. Transfer books will not be closed. 
W. F. BATTIN, Treasurer. 
Dated, June 29, 1926. 














THE TEXAS COMPANY 
DIVIDEND NO. 94 
A dividend of 3% on the par value of all of the 
outstanding capita) stock of this company, for 
which definitive stock certificates have been 
issued, has been declared payable September 30, 
1926, to stockholders of record September 3, 1926. 
Cc. E. WOODBRIDGE, Treasurer. 
August 24, 1926 
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280,000 Shares Common Stock 
Erie Steam Shovel Company 


TAX FREE IN PENNSYLVANIA 
Capitalization 


Authorized Issued 
7% Cumulative Convertible Preferred ($100 par) $3,000,000 
Common stock ($5 par value) (this issue) y . 400,000 shs. 
Convertible Preferred stock: 7% cumulative dividend; callable at 110; sinking fund to retire 
$90,000 par value per annum; convertible at par for Preferred into Common at $32 per share 
for first $1,000,000 offered for conversion; at $36 for second $1,000,000 offered; and at $40 for 
third $1,000,000 offered. 





We summarize from the letter of Mr. F. B. McBrier, President of the Company, as follows: 


History and Business 


The Erie Steam Shovel Company of Pennsylvania, incorporated in 1883 as the Ball Engine 
Company, manufactured steam engines until 1913, when development of a steam shovel was 
commenced, volume production being reached in 1915. During the past year a gasolene- 
compressed air shovel has been developed under basic patents, placing the company in a favor- 
able position in this field. Through concentrating on the few sizes for which there is the 
largest potential market, the company has become the leading factor in its field, selling about 
50% of all power shovels of one cubic yard or less capacity used in the United States. The 
growing shortage of unskilled labor has increased the demand for steam and gasolene shovels 
and new uses for them are constantly being developed. Present plant, located at Erie, Pa.., 
covers approximately seven acres and is capable of increasing production 35% without any 
substantial increase in facilities. 

Earnings 

For over twenty years the Company has never failed to show a profit, and for the fiscal 
years ending June 30, 1921 and 1922, covering the last business depression, net earnings after 
taxes were $790,346 and $1,056,194, respectively. Earnings for the last four years after 
eliminating income from investments recently sold, as determined by Messrs. Ernst & Ernst, 
have been as follows: 


Year Ending June 30th 1926 1925 1924 1923 
Net from operations after depreciation, exclusive of 
investment income but before Federal Taxes $2,077,107 $1,893,377 $2,059,872 $2,457,688 
Net adjusted to increased depreciation on the basis 
of appraised value, and after Federal Taxes at 
present rate 1,763,312 1,603,294 1,744,240 2,089,709 
Per share common after 7% preferred dividend ___- $3.88 $3.48 $3.83 $4.69 


During the past two years, the entire development expense of the new gasolene-compressed air 
shovel has been absorbed. For the quarter ending June 30, 1926, volume showed a substan- 
tial increase over the same period a year ago and July was 66% ahead of last year. More orders 
for the new gasolene machine are on hand than can currently be filled, as volume production 
is only just commencing. 


Financial Condition 


Balance Sheet as of June 30th, adjusted for present re-capitalization and recent sale of 
investment securities, prepared by Messrs. Ernst & Ernst, showed current assets of 
$4,154,611.82, including cash of $1,243,350.50, compared with total current liabilities of 
$466,002.40, leaving a net working capital of $3,688 ,609.42, ample for the needs of the business. 


Management 


For twenty years Mr. F. B. McBrier has been in active charge of production and will so con- 
tinue. Sales and shovel development will continue as since 1913 to be in charge of Mr. A. C. 
Vicary. Mr. J. B. Terbell and Mr. William B. Given, Jr., President and Vice-President, 
respectively, of the American Brake Shoe and Foundry ‘Company, having recently acquired 
a financial interest in the Company, will become active members of the Board of Directors. 





THIS STOCK IS BEING BOUGHT FROM INDIVIDUALS AND INVOLVES NO NEW FINANCING FOR THE COMPANY. 





All offerings are made “‘when, as and if issued’’ and received by us and subject to approval of counsel. 


We have sold the above 280,000 Shares at $25 per share 





HORNBLOWER & WEEKS CASSATT & CO. 


The foregoing statements are obtained from official sources and are believed to be correct. 
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All of this stock having been sold, this advertisement appears as a matter of record only 


New Issue 





40,000 Shares 


Marmon Motor Car Company 
Common Stock (No Par Value) 


Transfer Agent 


Registrar 
BANKERS TRUST COMPANY, NEW YORK 


THE NATIONAL CITY BANK OF NEW YORK 


CAPITALIZATION 
(Upon completion of present financing) 
Authorized and to 
Outstandi 


Be 
Funded Debt $ 750,000 
7% Preferred Stock ($100 par value) 1,000,000 
Common Stock (no par value)__________________- 200,000 Shares 
Company has no bank loans 


The following information has been furnished by Mr. G. M. Williams, President of the Company: 


HISTORY AND BUSINESS: The Company was incorporated under the laws of Indiana 
in 1876 under the name of Nordyke & Marmon Company, 
succeeding a business established in 1851 for the manufacture of flour milling machinery. 
This branch of the business is still continued, but the production of high grade motor cars, 
commenced in 1904, has become the principal business of the Company. In 1926 the name 
of the Company was changed to Marmon Motor Car Company. 





The present Marmon car, which has become increasingly popular, will be continued and the 
Company is now about to add a somewhat smaller and more popularly priced car to its pro- 
duction program. The new car is the result of two years of experimental work and will 


combine the qualities of high power, rapid acceleration, light weight, fuel economy and dis- 
tinctive body design. 


Funds on hand, with the proceeds of the present offering, will be ample to provide for the 
introduction of the new line. 


EARNINGS: The present management took charge in 1924 and in the period from January 

1, 1925 to July 3, 1926 (which substantially reflects the period of normal 
operations under the new management) net profits available for common stock after providing 
for depreciation and for Federal income taxes at present rates, and adjusted to give effect to 
present conditions as to interest-bearing liabilities and capitalization, but without allowing for 
interest on the new money introduced, amounted to $3,089,074.84, as certified by Messrs. 
Lybrand, Ross Bros. & Montgomery and Messrs. Haskins & Sells. Such earnings were at the 
annual rate of about $10.30 per share upon the stock to be outstanding upon completion of 
this financing. During the post-war deflation period the Company sustained substantial in- 
ventory losses and there were no net profits during that period. 





DIVIDENDS: The Company will inaugurate dividends upon the common stock dur- 


ing the current calendar year at the rate of $4 per share per annum, 
payable quarterly. 





All legal proceedings are being passed upon for the undersigned by Messrs. Cravath, Henderson & de Gersdorff, of New York City, 
and for the Company by Messrs. Clark, Carr & Ellis, of New York City, and Messrs. Fesler, Elam & Young, of Indianapolis. 


It is expected that delivery of temporary certificates will be made on or about September 10, 1926, exchangeable for permanent stock 
certificates when prepared. 


We offer this stock, when, as and if issued and received by us, and subject to approval of counsel. We reserve 
the right to reject subscriptions in whole or in part, to allot less than the amount applied for and to close subscription 
books at any time without notice. 


Price $48.50 Per Share 


Circular on Request 


Hallgarten & Co. Green, Ellis & Anderson 


The information contained in this advertisement is not guaranteed but is believed to be correct. 
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New Issue 





Exempt from all Federal Income Taxes 
and from New York State Income Tax 


$28,475,000 


STATE OF NEW YORK 
4% Serial Gold Bonds 


For State Park System, General State Improve- 
ments and Elimination of Grade Crossings 


Dated September 1, 1926 Due annually September 1, 1927 to September 1, 1976 inclusive 
Principal and semi-annual interest, March 1 and September 1, payable in gold in New York City. 
Coupon bonds in denomination of $1,000. Registered bonds in denominations of $1,000, 
$5,000, $10,000 and $50,000. 


LEGAL INVESTMENT FOR TRUST FUNDS IN NEW 
YORK AND FOR SAVINGS BANKS IN NEW YORK, 
MASSACHUSETTS, CONNECTICUT AND OTHER STATES. 


These bonds are acceptable to the State of New York as security for State deposits, to the 
Superintendent of Insurance to secure policy holders and to the Superintendent of Banks 
in trust for banks and trust companies. 


Financial Statement July 1, 1926 


(As officially reported) 


Assessed Valuation taxable property $20 ,795,221 ,086 
Funded Debt—Including present offering-_ $343,995 ,000 


Sinking Funds 94,959,357 
Net Debt 249,035 ,643 


The above net debt represents about 1 1-5% of the total valuation of property subject to 
taxation for state purposes. 
PRICES 


(Accrued interest to be added) 


Maturities to yield 
1927 3.50% 
1928 3.60% 
1929-1930 3.70% 
1931-1933 3.75% 
1934-1976 3.80% 


Temporary Receipts will be deliverable in the first instance. 


BLAIR & CO., Inc. HALLGARTEN & CO. 
THE NEW YORK TRUST CO. LEHMAN BROTHERS GOLDMAN, SACHS & CO. 
W. A. HARRIMAN & CO., Inc. © BARR BROTHERS & CO., Inc. EMPIRE TRUST CO. 
THE MARINE TRUST CO. OF BUFFALO MANUFACTURERS TRUST COMPANY 


The statements presented in this advertisement while not guaranteed have been obtained from sources which we believe to be reliable. 
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$35,000,000 
Illinois Central Railroad Company 


Forty-Year 434% Gold Bonds 


Due August 1, 1966. 





Coupon bonds in denominations of $1,000 and $500, registerable as to principal and exchangeable for fully registered bonds, re-exchangeable 
under conditions provided in the indenture. Interest payable February Ist and August Ist. 





NOT REDEEMABLE BEFORE AUGUST 1, 1936. 


Redeemable as a whole but not in part, at the option of the Company, upon not less than 60 days’ previous notice, on any interest date 
on or after August 1, 1936, at 102% and accrued interest up to and including August 1, 1961 and thereafter at 
a premium equa] to  % for each six months between the redemption date and date of maturity. 





The issuance and sale of these Bonds are subject to the approval of the Interstate Commerce Commission, 





For further information regarding the Company and this issue of Bonds reference is made to a 
letter, dated August 31, 1926, from Charles A. Peabody, Esq., Chairman of the Executive Committee 
of the Illinois Central Railroad Company, copies of which may be ob.ained from the undersigned and 
from which the following is quoted: 


“These bonds are to be the direct obligation of the Illinois Central Railroad Company, issued 
under an indenture to The Farmers’ Loan and Trust Company, Trustee. The indenture under 
which these bonds are to be issued will provide among other things that so long as any of the bonds 
of this issue are outstanding, [Illinois Central Railroad Company will not create any new mortgage 
or other lien (except to extend or refund existing liens, as set forth in said indenture) upon-any of 
the lines of railroad or branches, leaseholds or trackage rights, or stock of subsidiary companies 
(as specified in the indenture) now owned by it, unless effective provision.be made in such new 
mortage, or in the instrument creating such lien that the bonds of this issue shall be secured by 
such mortgage or other lien ratably with the other indebtedness secured thereby, all as provided in 
the indenture. 


i 


The purpose of the sale of these bonds is to provide the funds necessary for the construction 
of the Edgewood Cutoff between Fulton, Ky., and Edgewood, IIl., and for other capital expendi- 
tures, including the new Paducah terminal and shops and track elevations and station facilities } 
at Jackson and Clarksdale, Miss., and to reimburse the treasury of the Company for expenditures 
heretofore made for such purposes. 


The Illinois Central Railroad Company has paid dividends on its capital stock uninterruptedly 
since 1860. The Company has at present outstanding $26,878,600 of 6% preferred stock and 
$127 ,566,800 of common stock on which dividends are being paid at the rate of 7% per annum. 
The gross income of the Illinois Central Railroad Company for the year ended December 31, 1925, 
after payment of all taxes, amounted to $33,504,960, while its total fixed charges for rentals, 
interest, etc., amounted to only $15,952,947. Such income for the seven months ended July 31, 
1926, increased $1,914,749 over the same period of last year.” ah 








a 
THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS, — 
SUBJECT TO ALLOTMENT, AT 961%4% AND ACCRUED INTEREST TO ' 

DATE OF DELIVERY, TO YIELD 4.95% TO MATURITY. 


a eo | 


--—-_» 





The undersigned reserve the right to close the subscription at any time without notice, to reject any —— “a 
tion, to allot a smaller amount than applied for and to make allotments in their uncontrolled discretion. gg aga 


The above bonds are offered if, when and as issued and received by the undersigned and subject to the 
approval by any public authorities that may be necessary of the issuance of the bonds and their sale to the 
undersigned as agreed and to the approval by their counsel of all legal proceedings in connection with the issue 
and sale of the bonds. Temporary bonds or interim receipts will be delivered against ay hag in New York funds 
for bonds allotted, which temporary bonds or interim receipts will be exchangeable for definitive bonds when 
prepared. 





" ———" 
Application will be made in due course to list these bonds on the New York Stock]Exchange. ,. gg 


New York, September 1, 1926. Kuhn, Loeb & Co. 


Subscriptions for the above bonds having been received in excess of the amount offered, the sub- 
scription list has been closed and this advertisement appears as a matter of record only. 
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Excerpt from— 
Barron’s Weekly 






BONDS with 


PROFIT OPPORTUNITIES 


ONVERTIBLE and warrant attached bonds offer investors 
almost their only opportunity to combine under favorable 

arrangements an investment and speculative purchase. The 
investor enjoys not only the security of his bond investment, but also partici- 
pates, without the usual risk of common stock investment, in the increased 
market value of a company’s junior securities into which the bonds are con- 
vertible. Issues of this type should command a portion of every investment 


fund. 


Subject to prior sale, we offer— 


Southern Ice & Utilities Co. 
First Mortgage 6% Convertible Bonds 
| 
Absolute first on 37 ice plants, 5 ice cream plants, 5 cold storage warehouses, with depre- 
ciated réplacement value equivalent to $2,450 per bond. Interest charges 12 months ended May 31, 
1926, earned 4.3 times. Convertible at a varying scale of prices into Class A Stock of Company. 
Properties serve 300 communities in growing Southwest. Bonds mature February 1, 1946. 


Price 9714 and interest to yield about 6.25% 


American Solvents & Chemical Corp. 
614% Ten Year Gold Debentures 
Direct obligation and only funded debt of company. Indenture provides for ratable security with 
any montgnee created. Earnings last year exceeded 7 times interest requirements and for past 3 years 
ave Y, times. Bonds carry detatchable warrants entitling holder to buy 25 shares of Prior 
Preference Stock at $40 per share. Bonds will be taken in by company at par in exercise of warrant 
privilege. Bonds mature March 15, 1936. 


Price 99 and interest to yield about 6.65% 


Louisiana Ice & Utilities Inc. 

First Mortgage Convertible 6% Series A 
Absolute first montanes on all fixed assets of Company with depreciated replacement value ivalent 
to $2,678 per bond. ings for 12 months ended July 31, 1926, were 4.4 times interest charges. Company 
Operates ice, ice cream and car icing stations in Louisiana, Texas, and Mississippi. Bonds are con- 
vertible into Class A Stock of Commonwealth Utilities Corp. (parent company) at varying scale of 
prices. Bonds mature April 1, 1946. 


Price 9714 and interest to yield about 6.25% 


Descriptive circulars on the above issues available on request. 


John Nickerson & Co. 


61 Broadway 
St. Louis NEW YORK San Francisco 
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The Financial Situation. 

The week has been characterized by unabated 
strength in security prices and by surprising activ- 
ity in view of this being a week when vacations are 
at their height and a double holiday is impending— 
the Stock Exchange having decided to close to-day 
in addition to the Labor Day holiday next Monday. 
Bond prices have advanced steadily through the 
week, but slowly, gaining on the average perhaps a 
quarter of a point. The stock market has been far 
more buoyant, the railroad share average making a 
new high almost daily, and trading rising to and 
passing the 2,000,000-share mark, the transactions 
on Wednesday amounting to 2,253,757 shares. The 
industrial average also advanced slightly during the 
week, but this was based more on a general move- 
ment than on sharp advances in such leaders as Gen- 
eral Motors and United States Steel, although the 
latter more than made up its dividend of 154% 
which came off on Tuesday. 

Call money, which continued at 5% through Tues- 
day, on Wednesday dropped to 444%; car loadings 
were reported at 1,088,791 cars for the week ended 
Aug. 21, giving continuing evidence of great rail- 
road activity. The Irving Fisher wholesale com- 
modity index showed the first gain for a number of 
weeks, advancing to 148.1 for the week ended Aug. 
27, which compares with 147.2 for the previous week 
and a July average of 149.5 and a January 1926 aver- 
age of 159.2, the latter a figure identical with the 
1925 yearly average. Brokers’ loans for the week of 
Aug. 25 were down $11,178,000, showing the first 
change from the upward trend that has prevailed 
for several weeks. These brokers’ loans on stocks 
and bonds made by member banks in New York City 





totaled on Aug. 25, even after the decrease just 
noted, $2,731,210,000, as against $2,408,695,000 on 
May 19. Railroad earnings for July are shown by 
the returns now coming to hand to have been very 
gratifying, in most cases materially in excess of July 
1925 and adding further promise of record-breaking 
earnings for the year 1926. With prospect of general 
business activity continuing through the autumn 
and a growing appreciation of the progress made by 
the railroads during the past five years and a recog- 
nition of the new type of leadership which is success- 
fully wrestling with railroad problems, the active 
and climbing market for railroad shares now being 
witnessed is not difficult to understand. At any 
rate, the best of the railroad shares have been ad- 
vancing to price levels which compare more logic- 
ally with prices of the better industrials than has 
been the case for several years. 

On Wednesday, Sept. 1, Kuhn, Loeb & Co. offered 
$35,000,000 Illinois Central Railroad 40-year 434% 
bonds, at 9614, yielding 4.95% to maturity. The 
proceeds of the issue are to provide for an important 
cut-out and other improvements to road and equip- 
ment. The bonds are not secured by mortgage, but 
the company’s excellent position, with earnings con- 
siderably more than twice all fixed charges, afforded 
the bonds a ready reception. Incidentally, the stock 
of this company was one of those most notably 
strong on Thursday. On Wednesday a large syndi- 
cate of bankers headed by Blair & Co., Inc., and the 
Chase Securities Corporation was awarded $28,475,- 
000 4% serial New York State bonds at 101.9289, or 
a 3.80% basis for 25-year maturities and 3.865% 
basis for 50-year bonds. In April 1924 the State 
sold $45,000,000 414% bonds to the same syndicate 
on a 4.10% basis and in September 1924 it sold $12,- 
500,000 serial 4% to Speyer & Co. on a 3.64% basis. 
Money at this time is costing the State about one- 
fifth of 1% more than two years ago, when money 
rates were sub-normal. 


There are some features of the insolvency record 
for the month of August this year, issued this week 
by R. G. Dun & Co., which make quite a satisfactory 
showing. This relates chiefly to the indicated losses 
in some of the leading trades. The number of fail- 
ures in the United States last month was somewhat 
larger than for any preceding August back to 1922. 
There were 1,593 such defaults in August. this year, 
against 1,513 a year ago, 1,520 in August 1924 and 
1,319 in 1923. A part of the increase during the 
current year shown here, perhaps all of it, may be 
attributed to an increase in the number of firms in 
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business. Kor August 1922 there were 1,714 in- 
solvencies reported, which was the highest figure 
for that month. The number that occurred in August 
of this year is second to that of August 1922. These 
figures relate only to defaults in commercial lines. 

The liabilities reported for last month amount to 
$28,129,660, and were less than for any preceding 
month this year—in fact, than for several years. 
This amount compares with an indebtedness of 
$37,158,861 reported for August 1925. In the num- 
ber of defaults, the monthly figures including Aug- 
ust show a progressive decline for each month this 
year since March. Such a decline is, however, quite 
usual. Of the failures shown for August this year 
there were 449 of manufacturing concerns with an 
indebtedness of $12,515,585; 1,071 of trading firms 
owing $14,095,543, and 73 defaults of agents and 
brokers, where the liabilities were $1,518,532. These 
amounts contrast with 365 manufacturing failures 
in August last year owing $22,338,628 ; 1,069 of trad- 
ing concerns, with an indebtedness of $13,460,130, 
and 79 defaults of agents and brokers for $1,360,103. 
The manufacturing defaults were more numerous 
this year than a year ago, but the liabilities reported 
were very much less this year. The failures among 
trading concerns, on the other hand, show very little 
change this year from last year, either as to number 
or indebtedness. It is in some of the leading classes 
of the trading concerns in which. .the changes for the 
better appear. There were fewer failures last month 
among general stores, hotels, dealers in clothing, in 
shoes and in jewelry than there were in August of 
1925. As to the indebtedness shown, the amounts 
are smaller as to most of the trading classifications. 
Failures were slightly more numerous last month 
than they were a year ago among grocers, and the 
number this year also shows an increase among deal- 
ers in dry goods, furniture, hardware and in drugs. 
In the manufacturing division, the only notable 
changes affect lumber lines and manufacturers of 
clothing, in which there are increases. Defaults in 
the divisions including manufacturers of leather 
goods and shoes, and among bakers, are less numer- 
ous in August this year than they were a year ago. 
The heavy liabilities involved in the defaults in Aug- 
ust of last year were due mainly to a few lar 
manufacturing failures. 

There were 49 defaults in all classes last month 
with liabilities of $100,000 or more in each care, the 
total indebtedness for these 49 failures being $10.- 
311,253. This leaves 1,544 other defaults, having 
less than $100,000 of liabilities each, for August of 
this year, the total being $17,818,407, an average of 
indebtedness for each failure of $11,540. In August 
of last year the number of the larger failures was 43 
but the liabilities were $21,069,316, which is more 
than double the amount for August of this year. 
Only 24 of these 43 larger defaults in August a 
year ago were in the manufacturing division, but the 
indebtedness shown for these 24 failures was $17,- 
528,230. In August of this year the larger manufac- 
turing defaults numbered 30, with an indebtedness 


of only $5,929,274, a decrease this year of $11,598,- 
956. 





Ever since the Peace Conference, following the 
armistice, there has been a lot of promiscuous talk 
in this country and Europe in support of a general 
cancellation of war debts. On the whole, it would 





seem fair to assert that the agitation has been more 
active in the United States than on the other side 
of the Atlantic. Newton D. Baker, Secretary of 
War in President Wilson’s Cabinet, is the most re- 
cent American to take a definite and public stand 
on this question. All along, close and unprejudiced 
American observers of developments in Europe have 
been unable to overlook the well-defined lack of in- 
clination, not to mention determination, on the part 
of political leaders abroad to teach their respective 
peoples first to do their utmost to help themselves 
before calling on the United States for assistance 
of any kind. On the contrary, there has been a la- 
mentable disposition to ask at the outset, “What 
will America do?” “How much will America give?” 
This attitude, more than any other single factor, has 
made conservative statesmen at Washington, and 
throughout this country, under the leadership of 
President Coolidge, hold off about taking the posi- 
tion in the direction of European affairs that has 
been so persistently urged by ardent champions of 
the proposal that the United States go unreservedly 
into the League of Nations. 

James Speyer, the well-known international 
banker, and one of the closest and most far-seeing 
students of European affairs, who annually visits 
Europe, has summed up this situation in a charac- 
teristically felicitous but equally forceful manner. 
In an interview with the Berlin representative of 
the New York “Times” on Aug. 31, “following a tour 
which has taken him to all the principal European 
countries,” Mr. Speyer was quoted in part as fol- 
lows: “Well-meaning men and women at home who 
sometimes talk of total cancellation of the foreign 
Government debts owed to our people are, I think, 
mistaken if they believe that such a step would make 
for the future of peace or even help to any consider- 
able extent in the rehabilitation of Europe. The 
actual re-establishment of normal conditions in 
Kurope (quite apart from fixing German repara- 
tions on a businesslike basis, toward which the goal 
of the Dawes plan has been a first step) can only 
come when the Continental people themselves, in a 
spirit of tolerance and good-will toward each other, 
correct the blunders and mistakes of the so-called 
peace treaties; they cut up Europe and carved out 
new republics, not always national units, for polit- 
ical reasons, without considering the disastrous eco- 
nomic consequences which the new tariff walls and 
other obstructions would bring to their long-suffer- 
ing peoples.” 

Apparently in reply to the idea that the United 
States should cancel the war debts of European na- 
tions to this country, largely because of its great 
wealth, Mr. Speyer was reported to have suggested 
that “one sees in the European press, occasionally, 
statements that we should make even more liberal 
terms and similar expressions, inspired, it would 
seem, by—shall one say jealousy or envy of our pres- 
ent prosperity? On the contrary, the peoples of the 
European Continent should be glad that we happen 
to be prosperous just now, with a surplus of capital 
to invest and export. How could we otherwise have 
lent them, since the close of the war, the thousands 
of millions of dollars which have assisted them so 
very materially in their rehabilitation?” 





Newton D. Baker, Secretary of War in the Cabi- 
net of the late President Wilson, has caused con- 
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a plea for a general cancellation of war debts. Since 
the article first appeared Mr. Baker has been quoted 
as saying that he spoke only for himself and did not, 
in a formal way, represent any party or group. His 
statements are said to have caused more uneasiness 
in Democratic political circles than among the lead- 
ers of the Republican Party. President Coolidge 
has reiterated his firm stand in favor of the pay- 
ment of war debts. In a special dispatch from Paul 
Smith’s, N. Y., to the New York “Times” on Aug. 31 
his attitude was set forth in part as follows: “Presi- 
dent Coolidge has a great deal of respect for Mr. 
Baker’s judgment and a high regard for his patriot- 
ism, but he feels that the subject of cancellation or 
settlement of the war debts has been discus:ed by 
him so many times as to make constant comment 
unnecessary. He believes in settlements according 
to the ability of each debtor nation to pay, and he 
does not think the policy will be changed. All the 
great Powers, with one exception, have made final 
settlements, and he has every expectation that 
France will settle according to the negotiations 
made by its Ambassador. So far as he is informed, 
Mr. Coolidge knows of no reason to make a change 
in his policy respecting the payment of the debts on 
the basis of each country’s paying capacity. He 
holds that this money must be paid by the borrowing 
countries or by our own taxpayers.. Mr. Coolidge 
reiterated that he did not question Mr. Baker’s sin- 
cerity, but that the public must know that the re- 
sponsibility of a public official differs greatly from 
that of a private citizen. His duty is to the tax- 
payer, and the public official cannot allow senti- 
ment or personal desire to influence his judg- 
ment.” 


Spain has come into the foreground again in the 
whirl of political events in Europe. The controversy 
which has arisen and been actively carried on, has 
had to do with “the present international adminis- 
tration of Tangier.” The Spanish Government, 
through General Primo de Rivera, Dictator of Spain, 
has announced its opposition to the joint adminis- 
tration by Britain, Spain and France, and that it 
will not be satisfied until that port is placed under 
a Spanich protectorate. General Rivera was quoted 
in a United Press dispatch from Madrid under date 
of Aug. 30, as denying that “Spain had imperialistic 
designs, claiming that her own reason for wishing 
to exercise the Tangier protectorate would be to 
prevent the radiation ‘of the virus of Bolshevism and 
Communism’ from that country, and to end mili- 
tary operations in Morocco. If Tangier were under 
Spanish protection then Moroccan rebels would not 
have a gathering place, nor would they be able to 
purchase arms and ammunition, Rivera said.” 
Dictator was al:o reported as saying in reply to 
charges that “there was a private understanding 
between Spain and Italy regarding the future status 
of Tangier,” that “there is no special promise or 
agreement between Italy and Spain in this connec- 
tion and the Spanish Government has tried to deal 
with the situation in broad daylight,” he said, an- 
swering a statement that British and French cir- 
cles were astonished with the Spanish diplomatic 
note of Aug. 25, which was also sent to Rome, al- 
though Italy has never participated in the elabora- 
tion of the Tangier statute of 1925. “The note of 
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Aug. 25 was sent to all the countries invited to ratify 
the 1923 treaty, among them the United States and 
Italy.” General Rivera made it known likewise 
that “Spain would like to clear up the situation be- 
fore the League of Nations Council meets Sept. 2.” 
Even before giving this interview, as reported, 
General Rivera was said to have been informed defi- 
nitely as to the position of Great Britain and France 
on Spain’s demand for sole administration of Tan- 
gier. In a special Paris cable dispatch to the New 
York “Times” on Aug. 27 it was stated that, “in ° 
reply to the memorandum containing the suggestion 
that Spain receive a mandate over Tangier under the 
League of Nations, Foreign Minister Briand has 
replied that, Tangier being an integral part of the 
Empire of the Sultan of Morocco, such a suggestion 
cannot be entertained.” It was added that “a 
League mandate can be conferred on a Power, con- 
tinues M. Briand, only in the case of the failure of 
the actual rulers to maintain order, or the incapac- 
ity of people to govern themselves, and neither of 
these is the case in either Morocco or Tangier. ‘The 
Foreign Minister says also that France will not re 


fuse to examine with every consideration the Span- 


ish claims and will seek, in agreement with Britain 
and conformably to existing treaties, a solution of 
the Tangier question which will be acceptable all 
round.” In a later dispatch from the French capi- 
tal to the “Times” it was claimed that “the Span- 
iards have been told that no relation is to be estab- 
li.hed between the Tangier issue and the question of 
Council seats.” The correspondent asserted, fur- 
thermore, that “the British and French Governments 
have decided that if the admission of Germany to 
the League of Nations costs the membership of 
Spain, the League should pay that price. In other 
words, if Spain stands by her threat to quit the 
League unless she obtains a permanent Council seat 
at the same time as Germany, the two most powerful 
members of the League will let Spain go rather than 
have the admission of Germany blocked again.” He 
admitted, on the other hand, that “there is no deny- 
ing that the withdrawal of Spain would be regarded 
as a great blow to the League, but failure to admit 
Germany would be regarded as a greater blow. The 
feeling persists in the French capital that the Span- 
iards will back down at the last moment, especially 
if the Italians do not urge them too pressingly to 
remain firm.” 


Notwithstanding the reported denial by General 
Rivera, Dictator of Spain, that an agreement with 
Italy existed, the point was stressed in dispatches 
from Rome that Premier Mussolini was definitely 
on the side of Spain in the Tangier controversy. In 
a wireless message to the New York “Evening Post” 
on Aug. 30 it was suggested that “it is evident that 
Premier Mussolini will favor an early conference of 
all the Powers interested in the Mediterranean, in- 
cluding the nations signatory to the Algeciras Treaty 
—although Germany must be left out, it is specified 
in the note.” According to an Associated Press dis- 
patch on Aug. 30, Premier Mussolini earlier in the 
day outlined his foreign policy to his Cabinet. With 
regard to Tangier he was reported to have asserted 
that “if a Tangier conference is called, Italy must 
take part in it as a great Mediterranean Power. Al- 
though it is not known when or where such a confer- 
ence will be held, it appears the Tangier question is 
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already completely separated from the question of 
the more or less permanent seats in the Council of 
the League of Nations.” 

It developed later that the British Government, 
in its reply to Dictator Rivera said that “it could 
not agree to the first suggestion but was ready to 
discuss with the French and Spanish Governments 
conditions on which the accession of the Powers 
which had not yet accepted the Tangier convention 
could be obtained. In the course of such discussion 
it would be open to the Spanish Government to ad- 
vance its views and wishes with due regard to exist- 
ing treaties and agreements.” This attitude was 
announced in the British House of Commons by Sir 
Austen Chamberlain, Foreign Secretary. 


London heard on Aug. 30 that “a serious situation 
prevails in Spain.” According to an Associated 
Press dispatch from the British capital on that 
date, “it is rumored that a group of army officers 
has challenged the authority of General Miguel 
Primo de Rivera, the Dictator-Premier, who has 
ruled with a strong arm since September 1923, when 
by a coup d’etat he overthrew the Government of the 
Marquis of Alhucemas. No details of the situation 
have reached London, although it is indicated in dis- 
patches coming from the Franco-Spanish frontier 
that Spanish railways have been put under civil 
guards and that three Spanish warships have sailed 
for Tangier, the international zone in Northwest 
Morocco, which Spain recently has demanded should 
be given over entirely to Spanish rule.” 

The night before, it was stated in another Asso- 
ciated Press message from London that “the Span- 
ish Embassy to-night informed the press that, in 
view of a serious state of affairs in Spain, it was 
possible that a censorship on news from Spain had 
been imposed.” It was added that “the Embassy 
made no statement with regard to a rumor that the 
supremacy of General Primo de Rivera, the Dicta- 
tor-Premier, had been challenged by a group of army 
officers, with the result that all telephone and tele- 
graph communication had been stopped.” London 
received a report two days later, however, “that 
General Primo de Rivera offered his resignation to 
King Alfonso as a result of the dissatisfaction 
among the Spanish army over the Dictator’s mili- 
tary reforms and that the King refused it.” In later 
dispatches from Madrid the Dictator was quoted as 
having denied the report, and as claiming that it 
was started by his political enemies. 


Preparations have been in progress for another 
session of the Assembly of the League of Nations, 
which opens in Geneva on Sept. 6. The Council of 


the League met Thursday. The Committee on the 
Composition of the Council held its final conference 
on Monday “in preparation for the reorganization 
next week by the Assembly of the League Board of 
Directors.” Commenting upon the task before the 
committee the Geneva correspondent of the New 
York “Times” said in a dispatch on Aug. 29 that it 
“is entrusted with the most delicate task perhaps 
ever placed in the hands of an international body. 
It is dealing with lightning which may crash with 
the thunder of international discord in the Assem- 
bly meetings. On the wisdom and fairness with 
which the body handles the task assigned depends 
the entity of the League of Nations, so far as Europe 





is concerned. And it must not be forgotten that the 
League’s greatest usefulness is fostering good-will 
and solving the problems arising between European 
nations, as League action is prevented in South 
America by the Monroe Doctrine and its usefulness 
in Asia is limited. The world’s greatest danger spot 
is Europe and the world’s greatest hope against 
misunderstandings is the League of Nations. With 
Germany’s coming entry into the League Europe 
will be bound together under the League covenant 
from the Russian frontier to the Atlantic Ocean—if 
Spain does not withdraw. Till now the League ac- 
tivities have largely been devoted to the situation cre- 
ated by the great gap in the centre. With Europe 
solidly in the League it will be free to develop more 
harmoniously. But with Spain’s withdrawal soli- 
darity would be broken and with it the esprit de 
corps essential to the League’s development. Care- 
ful weighing of the situation gives one more reason 
to hope than was permitted after the June Council 
meeting. Time has worked in favor of the League.” 


Even at an earlier date, however, according to a 
dispatch from the Paris representative of the 
“Times,” optimism prevailed at that centre as to the 
question of seats for Spain, Germany and Poland. 
He said on Aug. 27, in part: “It is the best opinion 
in Government circles in Paris that Germany will 
be admitted to the League of Nations during the 
first few days of the Assembly, which opens in 
Geneva on Sept. 6. No explanation of this optimism 
is obtainable and no official announcement has been 
made of any settlement of the problem of Council 
seats, which, on the surface, remains as tangled as 
last March, when certain Powers prevented the ad- 
mission of Germany at that time. However, conver- 
sations have been going on among the jurists of 
Britain, France and Germany, and Sir Austen 
Chamberlain and Aristide Briand have been work- 
ing on the problem. It is reported that the plan of 
Viscount Cecil for the creation of semi-permanent 
seats for Poland, Spain and Brazil will be adopted, 
although Spain at least has given little evidence of 
being satisfied with a five-year place instead of the 
permanent seat on the Council which she has been 
demanding. Poland can probably be brought into 
line by France, and Brazil at present is out of the 
reckoning, since she has withdrawn from League 
activities.” 


There were indications early in the week, accord- 
ing to a Geneva cable message to the New York 
“Times,” that Sweden might make trouble on the 
question of seats. The dispatch stated that, “as in 
March, the Swedes to-day [Aug. 30] again appeared 
as stern obstructionists to a favored plan for a solu- 
tion of the problem of seats in the Council of the 
League of Nations. Not only did they object to an 
offered formula for keeping Spain in the League 
while allowing Germany to enter, but let it appear 
that if they did not succeed they might block the 
work of the Reorganization Committee and throw 
the whole issue into the Assembly. The Swedish 
spokesman declared that he would not agree to a 
plan which gave re-eligibility to a member at the 
time of its election, on the ground that the Assembly 
should retain liberty of action. The general opinion 
to-night is pessimistic, as great hopes had been 
pinned on the compromise the English, French and 
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Germans had framed, especially since there seems 
to be a feeling that Spain is ready to accept.” 


The committee did not make much progress at its 
meeting on Monday, according to a special Geneva 
dispatch to the New York “Herald Tribune” on that 
date. It was claimed that “the Commission ap- 
pointed to determine the future composition of the 
Council of the League of Nations to-day achieved 
virtually nothing toward a way out of the dilemma 
with which it is confronted—to facilitate Germany’s 
entry into the League and at the same time satisfy 
claims of Spain and Poland to at least semi-perma- 
nent seats in the Council. By this evening, mem- 
bers of the Commission had become so involved in 
a discussion of the method of selecting non-perma- 
nent members that the whole question was referred 
to a sub-committee which will meet to-morrow morn- 
ing. It was plainly evident that there still was a 
wide gulf between the sort of semi-permanent seats 
likely to satisfy Spain and Poland and those contem- 
plated in an amendment offered to-day by M. Fro- 
mageot—hence presumably contemplated also by 
the British and French jurists with whom M. Fro- 
mageot consulted.” 

That the sub-committee met with more success, 
was indicated in an Associated Press dispatch from 
Geneva the next evening. The correspondent said 
that “the sub-committee of the Commission charged 
with examining into the reorganization of the 
League Council after a six-hour discussion to-day 
finally adopted Lord Cecil’s scheme with slight 
modifications. This is calculated to satisfy the 
aspirations of Spain and Poland for semi-perma- 
nent seats in the Council, of which the tenure is 
three years. The sub-committee will report to the 
full committee at 11 o’clock to-morrow morning. 
To-day’s conferees, according to one of them, 
‘reached perfect agreement, with the exception of 
one reservation.’ Another delegate pointed out that 
the Assembly, under the draft approved by the sub- 
committee, can by a two-thirds vote give re-eligibil- 
ity to any non-permanent member of the Council 
whose term expires in 1926 and that the Assembly 
this year can also by the same vote endow the new 
non-permanent members with re-eligibility in ad- 
vance.” 


Developments at Geneva on Sept. 1 were regarded 
as particularly important and significant, accord- 
ing to cable dispatches from that centre. The repre- 
sentative of the New York “Herald Tribune” out- 
lined them in part as follows: “1. The way was 
paved for participation by the United States in the 
activities of the World Court of International Jus- 
tice when the signatories to the statutes of that body 
met and decided to accept the first four reservations 
contingent to American participation, formulated 
by the United States Senate last January. 2. The 
obstacles to Germany’s admission to membership in 
the League of Nations were removed, making it a 


+ virtual certainty that she will have a permanent 


seat on the Council of that body. 3. The decision of 
the Committee on Composition of the Council, com- 
prising delegates from thirteen countries, declined 
to grant Spain’s request for a permanent seat on the 
Council.” He also said that “indications of an agree- 
ment on America’s reservations on her entry to 
membership of the World Court came with almost 





no discussion, except on the fourth reservation, 
which reserves to the United: States the right to 
withdraw from membership of the Court and stipu- 
lates that any changes in the Court’s statutes must 
have the consent of the United States.” 


It seemed unlikely as a result of the proceedings 
at Geneva on Thursday that the remaining reser- 
vation set up by the United States would be adopted. 
The Associated Press representative at that centre ca- 
bled that “the opinion the United States should have 
the same rights in the World Courtas members of the 
League of Nations Council, but no more, was voiced 
by many delegates at to-day’s session of the confer- 
ence of members to discuss the American reserva- 
tions to membership.” He added that “if this opin- 
ion carries, it may be impossible to accept the fifth 
American reservation, requiring the consent of the 
United States to requests for advisory opinions from 
the Court on questions in which she claims an inter- 
est. The reason for this is that the rules of the 
League of Nations are so obscure it is uncertain 
whether unanimous or only majority vote is neces- 
sary when the Council asks the Court for opinions.” 
It became known through later cable advices from 
Geneva the same evening that the opposition to the 
adoption of the fifth reservation was led by the 
Canadian delegates and that it was concurred in by 
the representatives of New Zealand and Sweden. 

In a special Washington dispatch to the New York 
“Evening Post” on Sept. 2 it was stated that “the 
suggestion from Geneva to-day that the American 
State Department either interpret or modify the 
reservations attached to the resolution of adherence 
to the International Court of Justice fell on deaf 
ears.” According to the dispatch also, “it was ex- 
plained at the Department that the Secretary of 
State held the attitude he was without power to in- 
terpret the expressions of Congress and any inter- 
pretation would have to come from that body.” 

The fact that Spain’s representative did not at- 
tend the opening session of the League of Nations 
Council in Geneva on Thursday, was taken as indi- 
cating possibly that his Government would witb- 
draw from the League of Nations. 

Word came from Geneva last evening that “the 
Commission charged with framing a plan for reor- 
ganization of the League of Nations Council con- 
cluded its labors to-day with the adoption of its re- 
port. The report, which will be introduced in the 
Council this afternoon, recommends that Germany 
alone should have a permanent Council seat; that 
the number of non-permanent seats be increased to 
nine (three to be allotted to Latin-American States) 
and that three non-permanent seat holders be de- 
clared re-eligible for election at the expiration of 
their three-year term, thus creating semi-permanent 
chairs designed to satisfy the aspirations of Spain, 
Poland and China if they are willing to accept.” 

While Secretary of the Treasury Mellon has state! 
repeatedly that his European trip just ending was 
for a vacation and to visit his daughter in Rome, 
the idea would not down in the minds of political 
observers and newspaper correspondents in Euro- 
pean capitals that, incidentally at least, he has dis- 
cussed outstanding international problems with re- 
spect to finance with political and financial leaders 
in the principal centres that he has visited. The 
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number includes Ps ris, ~ i . Sensee and London. | 
According to the cable advices his interview with 
Premier Poincare and Foreign Minister Briand of | 
France in Paris on Aug. 31 was regarded as the most 
important of all. The New York “Herald Tribune” 
correspondent at that centre cabled on Aug. 31 that 
Mr. Mellen told the two French statesmen that “the 
Washington war debt agreement is the best pos- 
sible France may expect from the United States.” 
The correspondent claimed, furthermore, that “at 
the same time the French Government leaders gave 
Mr. Mellon the impression that they favor ratifica- 
tion of the agreement and plan to seek action imme- 
diately after Parliament reconvenes in mid-Octo- 
ber.” He asserted that “these are the outstanding 
results of the first conference between high officials 
of both nations since Ambassador Berenger brought 
home the agreement from Washington to get a sur- 
prisingly unpopular reception. Although paying 
ostensibly ‘courtesy visits’ to M. Briand this morn- 
ing and then to M. Poincare this afternoon, Secre- 
tary Mellon talked over the entire debt problem at 
considerable length both times.” 

In another Paris cable message to the “Herald 
Tribune” the next day (Sept. 1) the correspondent 
observed that, “despite the unofficial character of 
the conferences of Andrew W. Mellon, Secretary of 
the United States Treasury, with Premier Poincare 
and Foreign Minister Briand yesterday and the ex- 
pression of his personal opinion that the Mellon- 
Berenger debt agreement was the best France might 
expect, the immediate effect of these conferencs in 
French political circles is to raise the hope that the 
war debt question eventually may be reopened. This 
hope is linked up with the fall elections in the United 
States, in which the French see the possibility of 
the victory of candidates who will favor a more 
lenient handling of the war debts. This hope also 
is bolstered considerably as a result of the sweeping 
demand by former Secretary of War Newton D. 
Baker for cancellation of all Allied debts, which was 
quoted widely here.” 


Some apprehension was caused in this country by 
cable dispatches from the country home of Georges 
Clemenceau, “War Premier” of France, on Aug. 29 
and 30 that he might write another letter on war 
debts and loans. On the former date he was quoted 
in an Associated Press dispatch as saying “I may 
write another letter on debts; I still have something 
to say. I have not said it all. One must always 
keep the last cartridge in his belt.” It was explained 
that “thus spoke M. Clemenceau to a party of 
friends, led by Emile Bure, Managing Editor of the 
newspaper ‘Avenir,’ and formerly chief of the Ti- 
ger’s Cabinet when the latter was Minister of the 
Interior and Premier, 1906-1909. The interview is 
published by the ‘Avenir,’ M. Bure quoting M. Cle- 
menceau direct. The announcement came in reply 
to M. Bure’s query as to how the war Premier ap- 
preciated the reaction to his world-wide open letter 
to President Coolidge. ‘Quite satisfied,’ replied M. 
Clemenceau. ‘TI believe I did the right thing at the 
right moment. I have received tons of letters of 
approval from all the countries of the world, some 
signed by illustrious names, others by unknowns; 
many were not signed at all. There were letters 
from young and old, letters from women, letters 





from tradesmen, merchants, manufacturers, intel- 


lectual, even from priests aa clergymen, letters 
from all classes of society—except the Parliamen- 
tarians of France—’ the Tiger bit off under his 
breath. ‘Many of these letters came from the United 
States. I especially treasure some from young 
Americans who enlisted in the French Foreign Le- 
gion and fought under our flag.’” According to a 
apenas wireless message from Paris to the New York 
“Times” on Aug. 31, the veteran French statesman 
denied in a subsequent interview that he had any 
intention of writing another letter on war debts. 


Benito Mussolini continues to tighten his hold on 
the Italian Government and the affairs of the whole 
country. In a special editorial dispatch to “The 
Sun” the opinion was confidently expressed that 
already “Mussolini has made a machine that can 
survive him.” The correspondent, in discussing 
some phases of the situation, said: “Mussolini, ac- 
cording to well-informed persons, has by no means 
ignored the eventuality of his death. His aim, ever 
since the Matteotti affair was liquidated, has been 
so to consolidate the Fascist Party that it would 
continue a compact and efficient instrument even 
after his death. He has managed to weed out most 
of the disreputable elements which had inevitably 
attached them:elves to the movement and to sup- 
press most of the annoying local dissidents. On the 
purely civil and administrative side tl.ere is no rea- 
son why the Mussolini system should collapse. Fas- 
cism has had time to train competent administra- 
tors both in national and local politics. The web of 
personal interests is strong and could not easily be 
destroyed. Many of Mussolini’s chief collaborators, 
who would continue his work in the event of his 
death, are men of outstanding capacity. Finally, 
the system itself, with its vast concentration of 
power in the hands of the central Government, has 
its own elements of stability. On the whole, it may 
be said that Mussolini is no longer essential to the 
continuance of the Fascist regime, although he is 
doubtless essential to its continued increase in pres- 
tige. The unexpected can always happen in Italy, 
but the evolution to be expected is a gradual set- 


tling down and readjustment over a long period of 
years.” 


The Premier-Dictator has taken still another step 
in his apparent determination to revolutionize the 
Italian Government. Announcement was made in 
an Associated Press dispatch from Rome on Aug. 30 
that “the election of municipal officers by popular 
suffrage, allowed since the Kingdom of Italy was 
founded in 1870, was abolished to-day by the Fascist 
Government.” The proceeding and its probable ef- 
fect were further set forth by the correspondent in 
part as follows: “This change was effected by the 
adoption by the Council of Ministers under the 
Presidency of Premier Mussolini of a decree ex- 
tending the Podesta system to every city, town and 
village in Italy. This system consists of the rule of 
an official appointed by the central Government. 
It already obtains in 1,341 towns of less than 5,000 
population in towns considered health resorts and 
those in the earthquake zone. About 1,700 places 
are affected by the new decree, Rome and Naples 
alone being excepted. Rome remains under a spe- 
cial type of administration, with a Governor, and 
Naples remains under the rule of a High Commis- 
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sioner. Neither city has any elected officials. An- 
other reason for the adoption of the system, it is 
said, is the smoothness with which it will function 
with the new syndical organization with which it 
is intended closely to bind the administration of 
communes. This will give the central Government 
two avenues of control, direct and indirect. In 
cities of more than 20,000 population the Governor 
or Podesta will be aided by one or two Vice-Gover- 
nors and by a consulta or a council graded in size 
according to the importance of the city. The mem- 
bers of the council will be appointed either by the 
Prefect of the commune or by the Minister of the 
Interior from a list suggested by the recognized 
syndical organizations.” 





Apparently the most daring and important move 
ever made by Mus.olini with respect to financial 
affairs was announced in Rome on Sept. 1. The New 
York “Times,’ in a special cable dispatch on that 
date, said that “the deflationist policy which the 
Fascist Government has always followed up to a 
point permitted by the state of the budget, received 
a powerful impulse yesterday with.the announce- 
ment of an important series of financial measures 
approved by the Cabinet on Count Volpi’s sugges- 
tion.” The correspondent stated further that, “as a 
result of these measures the gold reserve of the Bank 
of Italy will be increased by almost 500,000,000 gold 
lire, while the paper circulation will be decreased 
immediately by almost 3,000,C00,000 lire and by 
500,000,000 lire every year hereafter. Half a billion 
lire’s worthy of Treasury bonds will also be with- 
drawn immediately and another half a billion at the 
end of October.” 

Signor Grandi, Under-Secretary of State for For- 
eign Affairs in the Italian Government, was quoted 
in an interview with the Associated Press corre- 
spondent in Rome on Sept. 2 as predicting the fol- 
lowing effects of the radical measures taken to re- 
valuate the lira: “We expect a serious but, we hope, 
transitory crisis in industry. Undoubtedly there 
will be unemployment for six months or so, affect- 
ing 500,000 to 1,000,000 men. As the artificial in 
flation of industry is punctured there will be many 
collapses, accompanied, no doubt, by much suffering, 
but it is the only honest path open to us, and Musso- 
lini in his decisive way has determined to see it 
through to a finish. Instead of instituting the gold 
basis for money or artificially fixing an exchange 
rate, we are going to use every ounce of what force 
we have to revaluate the lira by the more dangerous 
but more honest means which, when successful, will 
put Italy on a solid and unshakable financial foot- 
ing. Naturally, vigorous deflation will cause the 
loss of many foreign markets,” added Signor Grandi, 
“and this will interfere with the economic battle for 
the improvement of our international trade balance. 
However, the Government is preparing measures to 
aid industry. The working classes will suffer, but 
we are sure all classes will support the Government 
with full faith in Mussolini’s sagacity. Italy is pri- 
marily a nation of the middle classes, who must be 
taken care of first even though the richer classes 
and the proletariat suffer during any temporary 
crises. One immediate advantage of this new finan- 
cial program will be a reduction in the high cost of 


living through the increased buying power of the 
currency.” 








France has no. intention of depending upon pro . 
visions of the Dawes plan to straighten out her 
finances, according to an Associated Press dispatch 
from Paris on Aug. 27. It was stated that “the 
Associated Press to-day was authorized by the Min- 
istry of Finance to say that the French Government 
is unaware of any such plan, that it is competent to 
arrange its own finances without suggestions from 
abroad and that anything approaching or resem- 
bling a Dawes plan for France would not be consid- | 
ered for a minute.” 

That the French Government may do some inter- 
nal financing before long was indicated in a special 
Paris cablegram to the New York “Times” on Sept. 
2. It stated that “the French Government will, it 
is stated, float a small internal loan next month 
guaranteed by the tobacco monopoly and destined to 
provide a supplementary resource for the national 
sinking fund. Neither the amount of the loan nor 
the exact terms have as yet been divulged, nor are 
they, indeed, definitely fixed.” 





The British Government has been struggling with | 
the coal strike for still another week. Last Saturday 
fresh hope was entertained in London of an early 
settlement. Announcement was made on that date 
that “the Miners’ Federation, representing the coal 
miners who for almost eighteen weeks have firmly 
refused to accept longer hours or lower wages, to- 
day issued a manifesto offering to negotiate on 
wages, but maintaining their adamantine attitude 
of opposition to a longer working day and to dis- 
trict instead of national agreements. The mani- 
festo, although it does not concede much, is stil) a 
step on the part of the men toward compromise, and 
the coal mine owners are beginning ¢o be criticized 
because they have shown no desire to follow this 
example. If the miners give way, it is understood 
the Government will do its best to smooth for them 
the path that leads back to the coal pits, and this 
may mean a certain amount of pressure on the own- 
ers.” 

The opinion was expressed the next day by a coal 
trade authority in this country that the strike was 
ending.. The New York “Times” said on Aug. 29 
that “early settlement of the coal strike in England 
by local compromises or a nation-wide agreement 
was predicted yesterday by J. G. Bradley, President 
of the West Virginia Coal Association and past 
President of the National Coal Association. Mr. 
Bradley has just returned from a six weeks’ stay 
in England, where he observed. the coal situation 
and obtained first-hand information regarding it 
from distinguished sources. The force of public 
opinion, largely out of sympathy with the miners; 
the utter failure of the Government to cope with the 
situation, and the realization on the part of both 
employers and workers of the futility of a continued 
refusal to compromise are, Mr. Bradley said, the 
causes of a gradual return of workers and the back- 
ing down of radical leaders.” 





So serious was the situation regarded that it be- 
came necessary to summon the House of Commons: 
in special session on Aug. 30 to deal with the mat- 
ter. That body adopted a resolution continuing the 
emergency regulations for another month, in view 
of the coal strike.” The vote was 332 to 91. Earlier 
the same day the Labor Party leaders met the: 
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Miners’ Executive Committee “and worked out a 
program on which it is hoped negotiations can be 
resumed. It was noted in a special London dis- 
patch to the New York “Times” on Aug. 30 that the 
strike was then “123 days old.” Ellen Wilkinson, 
M.P., was quoted upon her return to England from 
a trip to the United States to raise funds for the 
striking miners as saying that “it is easy to raise a 
million dollars in America, Miss Wilkinson is quoted 
as saying, adding that she may return to the United 
States in October, as even $1,000,000 is not suffi- 
cient to keep the British miners going long. The 
woman member of Parliament mentioned no figures, 
but cited an official of the American Federation of 
Labor as saying that many American unions had 
given $1,000 apiece. She said Prime Minister Stan- 
ley Baldwin’s recent message to America, in which 
he said British miners were well fed, was the best 
possible advertisement for the mission.” 


_ After extending the emergency regulations for 
another month, the House of Commons on the fol- 
lowing day (Aug. 31) discussed the coal situation at 
considerable length. Apparently nothing was ac- 
complished, however. The London correspondent 
of the New York “Times,” in a special cable dispatch 
that evening, said that “the House of Commons, 
which convened yesterday to extend the emergency 
regulations, adjourned to-day till Nov. 9, after five 
hours of talk on the coal strike, by a vote of 225 to 
100.” He also said that “the Miners’ Executive 
Council, meeting here to-day, by a majority of one 
decided not to formulate any peace proposals at the 
conference on Thursday. Since A. J. Cook, erst- 
while fiery miners’ Secretary, had expressed the de- 
sire for peace proposals, it was thought that some 
basis for new negotiations might be forthcoming. 
By a majority of one he was overridden.” 

What was believed to be real progress toward a 
settlement of the strike was announced in London 
Thursday evening. In a special cable dispatch to 
. the New York “Times” it was stated that “the na- 
tional delegate conference of the Miners’ Federation 
to-day authorize its Executive Committee, by a ma- 
jority of 332,000, ‘to take the necessary steps to sub- 
mit proposals for the setting up of a national agree- 
ment for the mining industry.’ The vote was 557,- 
000 to 225,000.” It was observed also that “this de- 
cision, despite the apparent vagueness of its word- 
ing, is of great importance, since it opens the way, 
as it has not been opened before on the miners’ side, 
for serious negotiations. The fetters on the Execu- 
tive Committee have been removed. There is no 
limitation in the resolution, except that indicated 
by the words ‘national agreement.’ It is expected 
that definite proposals will now be formulated by 
the Executive Committee without delay and commu- 
nicated to Winston Churchill and that the Execu- 
tive Committee will then ask for a meeting with the 
Government. It is probable that an ixterview will 
be sought to-morrow.” 


Official bank rates at leading European centres 
continue to be quoted at 714% in Paris; 7% in Bel- 
gium, Italy and Austria; 6% in Berlin; 514% in 
Denmark and Norway; 5% in London and Madrid; 
4%% in Sweden, and 314% in Holland and Switzer- 
land. Open market discounts in London remain 
steady and again closed at 49-16@454% for long 





and short bills alike, unchanged. Call money in 
London has remained firm, and rose to 444%, but 
closed at 354%, the same as a week ago. In Paris and 
Switzerland open market discount rates have not 
been changed from 7% and 214%, respectively. 


A further addition to gold holdings amounting to 
£693,283 was announced by the Bank of England in 
its latest weekly statement at the same time that the 
proportion of reserve to liabilities again moved up, 
to 27.32%, or very close to the year’s high peak 
(27.35%), and comparing with 26.70% last week. 
At this time a year ago the ratio stood at 28%4% and 
in 1924 at 1734%. However, note circulation in- 
creased £1,018,000, hence the reserve of gold and 
notes in the banking department decreased £325,- 
000. Important changes occurred in the deposit and 
loan items. Public deposits were reduced £10,384,- 
000, while “other” deposits expanded £6,523,000. De- 
clines were shown in loans on Government securi- 
ties and loans on other securities, £717,000 and 
£2,745,000, respectively. The Bank’s stock of gold 
now stands at £155,498,797, which compares with 
£162,531,518 last year and £128,402,791 in 1924 (be- 
fore the transfer to the Bank of England of the £27,- 
000,000 gold formerly held by the Redemption Ac- 
count of the Currency Note Issue). Reserve totals 
£33,960,000, as against £37,302,983 in 1925 and £22,- 
427,386 a year earlier. Note circulation is £141,288,- 
000, in comparison with £144,978,535 last year and 
£125,725,405 in 1924, while loans aggregate £70,- 
569,000, in comparison with £70,767,495 and £77,- 
481,413 one and two years ago, respectively. No 
change has been made in the Bank of England’s 
official discount rate from the 5% level. We append 
comparisons of the different items of the Bank of 
England return for a series of years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1926. 1925. 1924. 1923. 1922. 
Sept. 1. Sept. 2. Sept. 3. Sept. 5. Sept. 6. 
£ £ £ £ £ 
b141,288,000 144,978,535 125,725,405 124,884,900 122,879,715 

15,732,000 12,664,797 10,395,872 14,128,637 13,585,108 
114,896,683 110,015,567 111,450,436 
43,658,443 49,845,601 43,447,645 
77,481,413 70,030,395 76,789,603 
22,427,386 22,515,045 22,982,998 
128,402,791 127,649,945 127,412,713 


Circulation 
Public deposits 
Other deposits 108,581,000 116,780,530 
Government secur’s 38,056,000 39,646,556 
Other securities.__.. 70,569,000 70,767,495 
Reserve notes & coin 33,960,000 37,302,983 
Coin and bullion_.a155,498,797 162,531,518 
Proportion of reserve 
to liabilities 
Bank rate 


28% % 17K% 18.37% 
5% 44% 4% 3% 


a Includes, beginning with April 29 1925, £27,000,000 gold coin and bullion 
previously held as security for currency note issues and which was transferred to the 
Bank of England on the British Government's decision to return to gold standard. 

b Beginning with the statement for April 29 1925, includes £27,000,000 of Bank 
of England notes issued in return for the same amount of gold coin and bullion 
held up to that time in redemption account of currency note issue. 


184% 


4% 


In contrast to the reduction of the past three 
weeks the Bank of France in its weekly report 
as of Sept. 1 reported an increase of 199,606,000 
francs in notes in circulation. Thus total note 
circulation is brought up to 55,346,539,180 francs, 
as compared with 45,445,018,745 francs and 40,- 
399,149,905 francs at the corresponding date in 
1925 and 1924, respectively. The usual small gain 
occurred in gold holdings, namely 7,675 francs. 
Gold holdings now gggregate 5,548,703,100 francs, 
compared with 5,547,035,433 francs in 1925 and 
5,543,855,252 frances the year previous. Total 


obligations of the State to the bank were increased 


to 37,350,000,000 francs by a loan of 900,000,000 
francs during the week. For the corresponding 
period last year the total indebtedness of the State 
to the bank amounted to 28,800,000,000 francs 
and in 1924 to 23,100,000,000 francs. Other changes 
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shown in the bank’s return were: Silver gained 
22,000 francs, bills discounted increased 588,322,000 
francs, and general deposits rose 30,227,000 francs. 
On the other hand, trade advances were reduced 
41,250,000 francs and Treasury deposits fell off 
82,964,000 francs. Comparison of the various items 
in this week’ return with the statement of last week 


and with corresponding dates in both 1925 and 1924 
are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 














Changes Status as of. 

Sor Week. Sept.11926. Sept.3 1925. Sept. 41924 

Gold Holdings— Francs. Francs. Francs. Francs. 
In France. ....... Inc 7,675 3,684,382,193 3,682,714,525 3,679,534,344 
Gna a6edtann Unchanged 1,864,320,907 1,864,320,907 1,864,320,907 
[0 ne Ine 7,675 5,548,.703,100 5,547,035,433 5,543,855,252 
ee Inc. 22,000 338,810,153 310,041,134 300,775,320 
Bills discounted_-_Inc. 588,322,000 6,329,144,280 4,437,214,535 2,498,972,791 
Trade advances_..Dec. 41,250,000 2,156.781,852 2,814,632,754 2,695,276,729 
Note circulation._Inc. 199,606,000 55,346,539,180 45,445,018,745 40,399,149,905 
Treasury deposits.Dec. 82,964,000 8,588,902 11,873,344 15,679,961 


General deposits. _Inc. 
Advances to State_Inc. 


30,227,000 2,267,874,449 2,573,063,977 1,907,167,336 
900,000,000 37,350,000,000 28,800,000,000 23,100,000,000 





Expansion in rediscounting, a slight shrinkage 
in open market dealings, and—for the System as a 
whole—a falling off in gold reserve, constituted the 
features of the Federal Reserve banks’ weekly state- 
ments that were issued Thursday afternoon. The 
New York bank gained $23,300,000 gold, but also 
enlarged its rediscounting operations. The report 
of the local institution showed an increase in re- 
discounts of paper secured by Government obliga- 
tions of $30,600,000 and in other bills of $5,600,000. 
The result was to raise the total of bills discounted 
for the week to $176,243,000, against $140,059,000 
last week. Bill buying in the open market fell off 
$10,700,000. Total bills and securities (earning 
assets) expanded $26,000,000. The amount of Fed- 
eral Reserve notes in actual circulation moved up 
$4,600,000, while member bank reserve accounts 
showed a gain of $49,200,000 and deposits of $49,- 
000,000 larger. The statement for the banks as a 
group revealed a loss in gold of $12,300,000. Re- 
discounts of all classes of bills increased approxi- 
mately $55,700,000, though holdings of open market 
purchases were a little smaller, declining $1,200,000. 
Large increases occurred in total bills and securi- 
ties, namely $52,300,000, deposits $24,400,000, and 
member bank reserve accounts $20,300,000. Fed- 
eral Reserve notes in actual circulation increased 
$10,300,000. The enlargement of deposits was suf- 
ficient to offset other changes and bring about a 
lowering in reserve ratios. For the ccmbined Sys- 
tem the ratio fell 1%, to 74.4%. At New York a 
drop of 1.7%, to 81.9% %, was shown. Movement of 
funds for crop moving, as well as for end-of-the- 
month requirements, was held responsible for tl, 
changes above noted. 





Heavy shifting of funds incidental to meeting 
the end-of-the-month requirements was reflected in 
last Saturday’s statement of the New York Clear. 
ing House bank and trust companies. Among the 
more important changes reported may be mentioned 
a decline in surplus of more than $18,000,000 and 
large increases in loans and deposits. In detail the 
figures showed that loans expanded $46,094,000. 
Net demand deposits rose $41,979,000, to $4,352,928,- 
000, which toial is exclusive of $13,074,000 in Gov- 
ernment deposits—a drop in the latter item of 





of members of the Federal Reserve Bank expanded 
$830,000, to $46,608,000. This, however, is not 
counted as reserves. State bank and trust company 
reserves in own vaults gained $122,000, but reserves 
of these institutions kept in other depositories fell 
$893,000. Member banks drew on their reserves in 
the Federal institution to the amount of $11,784,000, 
which in conjunction with the greatly enlarged de 
posits, resulted in a loss in surplus reserve of $18,- 
082,230, which reduced excess reserves to $7,343,- 
570, as against $25,425,800 the week preceding. 
These figures for surplus reserves are on the basis 
of legal reserve requirements of 13% against de- 
mand deposits for member banks of the Federal Re- 
serve System, but do not include $46,608,000 cash 
in vault held by these member banks on Saturday 
last. 





The fact that call money receded from 5% to 414% 
with the turn of the month was taken as indicating 
a continuance of relatively easy conditions during 
coming weeks, rather than the stringency that had 
been predicted in some circles. It was authorita- 
tively reported from day to day that the supply of 
loanable funds at the 414% level, which was main- 
tained until the close of business yesterday was well 
in excess of the demand. There was practically no 
change in time money, except for a brief period early 
in the week, when a slightly firmer tone was re- 
ported. By those best informed the reduction of a 
little less than $12,000,000 in brokers’ loans was not 
regarded as particularly significant. More atten- 
tion was given to an outline of the loan situation 
made recently by the New York Federal Reserve 
Bank, in which it was pointed out that the increases 
in borrowings by brokers for their customers had in- 
creased, whereas borrowings direct by the custom- 
ers had decreased. The net change, it was shown, in 
the total amount of money placed in collateral loans 
had not been large. The character of the trading 
in the stock market this week has been such that 
quite possibly the loan account, so far as Wall Street 
is concerned, does not differ greatly from a week 
ago. Commercial loans appear to have increased 
considerably. Improvement in the investment mar- 
ket has been fully demonstrated by the fact that the 
New York State bonds were sold at a premium of 
more than $500,000 and that the $35,000,000 Illinois 
Central Railroad issue was disposed of shortly after 
the official offering appeared. There has been more 
talk than for some little time about the probability 
of European loans being offered in the United States 
at an early date. Yesterday it was reported that 
local bankers expect the United States Treasury to 
offer from $250,000,000 to $300,000,000 short-term 
certificates, bearing either 314, or 314% interest, to 
help take care of the Sept. 15 requirements of the 
Government. 





Referring to money rates in detail, call loans have 
ranged between 41% and 5% this week, the same as 
last week. The first two days of the week (Monday 
and Tuesday) all loans were put through at 5%, which 
was the only figure named. On Wednesday although 
renewals continued at 5%, unchanged, there was an 
easier tendency and the quotation dropped to 44% 
before the close; the high was 5%. Increased ease 


$3,152,000. In time deposits there was an increase | developed on Thursday, when the renewal basis was 
of $2,282,000, to $625,545,000. Cash in own vaults| lowered to 414%; this was again the low quotation 
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and the high was 5%. Friday all loans on call were 
negotiated at 44%. 

For fixed date maturities firmness was still the rule, 
and the result of the week’s trading was a further 
advance to 4%4@5% for the longer periods, namely, 
four, five and six months. Sixty and ninety day 
money continues to be quoted at 424@5%. A fair 
degree of activity was noted. Supplies were ade- 
quate, but increased demands were responsible for 
the stiffenirg. 

Commercial paper continues to rule at 44@44%4% 
for four to six months names of choice character with 
names less well known at 4144@434%, uncharged. 
A good demand was noted, especially for the best 
names, but offerirgs were light. Country banks 
were as usual the principal buyers. New Ergland 
mill paper and the shorter choice names are still 
passing at 414%. 

Banks’ and bankers’ acceptances displayed a firm 
tone, with some of the open market quotations marked 
up an additional fraction. Trading, however, was 
inactive and the week’s turnover small. For call 
loans against bankers’ acceptances the posted rate of 
the American Acceptance Council remains at 4%. 
The Acceptance Council makes the discount rate on 
prime bankers’ acceptances eligible for purchase by 
the Federal Reserve banks 334% bid and 354% 
asked for bills running 30 days; 34%% bid and 334 
asked for 60 days; 4% bid and 3% asked for 90 days; 
41.% bid and 4% asked for bills running 120 and 150 
days, and 44% bid and 41%% asked for 180 days. 
Open market quotations follow: 


SPOT DELIVERY. 


90 Pays, 60 Days. 
Prime eligible bills 4G@3% 3403 % 


FOR DELIVERY WITHIN THIRTY DAYS. 


Prime eligible bills 
Eligible non-member banks 


There have been no changes this week in Federal] 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT 
tEr!. 3 1926. 





Paper Maturing— 





After 90, After 6 
Days, but but 
Within 6 Wi hin ¥ 
Months. | Monihs 


Wthin 90 Days. 
FEDERAL RESERVE 
BANK. 





Com'retal, Secured 
Agncl &\by U. § 
Livestock| Govern't 
Paper. Obliga- 
n.€.8. ttons. 


Bankers’ 
Accep- 
tances. 


Agricul.*| Agricul’: 
and and 
Livestock| Lives’ ock 
Paper. 























ar Ph PP Pe PES > Pe 
PPP PPP PPS PhP 
PP PE EEE Se PS 
PPP PPP EEE PP 
PPh ee PP Pe PS > > 





* Including bankers’ acceptances drawn for an agricultural purpose and secured 
by warehouse receipts, &c. 


The movement of sterling exchange prices this 
week was toward higher levels, and, although rate 
fluctuations were still narrow, practically all of the 
losses sustained last week were regained. After a 
weak opening, with demand quoted at 4 84 11-16, 
a gradual advance began that carried the quotation 


back to 4 85 7-32. In the early dealings cotton bills 
were in evidence and it was noted with some inter- 
est that coal bills were putting in an appearance in 
increasing volume. This development of course 
was inevitable in view of the long drawn out coal 





strike in Great Britain which is necessitating the 
shipment of coal to England in large amounts to 
keep the wheels of industry movirg. As drafts to 
cover these shipments are likely to come on the mar- 
ket at a time when the movement of cotton and 
grain to Great Britain is in full swirg, some anxiety 
is expressed as to the degree of added pressure this 
will place upon the market. Much uneasiness has 
also been felt over the stiffenirg in money rates at 
New York which it is thought likely will cause the 
withdrawal of funds from London. Should the 





New York Federal Reserve Bank announce a still 


higher discount rate, it will in all probability entail 
an advance in the discount rate of the Bank of 
Ergland and thus further add to the difficulties 
under which British industries are laboring. As 
yet, however, capital is not comirg this way to any 
measurable extent, chiefly because of the firmness in 
money rates at London. It is thought that this 
strergth is due, in part at least, to artificial manipula- 
tion, and it is regarded as a striking example of the 
control exercised by the British Bank over the 
London money market. In the latter part of the 
week, coincidental to the firmness that developed in 
Italian and French exchange, further gains were 
made and demand sterling touched the highest point 
of the week. Brisk buying was noted with a diminu- 
tion in the pressure of commercial bills offering. No 
particular significance was attached to the recovery, 
it being regarded as a natural reaction from the 
somewhat severe decline of a week or so ago. 

Referring to the more detailed quotations, sterling 
exchange on Saturday last was quiet and a shade 
firmer; as a result demand sold up to 4 84 11-16@ 
4 84 13-16 and cable transfers to 4 85 3-16@4 85 5-16. 
Monday’s market was inactive, with rates off a frac- 
tion, to 4 84 11-16@4 84 25-32 for demand and 
4 85 3-16@4 85 9-32 for cable transfers. Firmness 
set in on Tuesday, mainly on the receipt of higher 
London cable rates, and demand advanced to 4 8434 
@4 84 13-16 and cable transfers to 4 8514 @4 85 5-16. 
On Wednesday increased firmness developed and 
there was a further advance to 4 877%4@4 85 1-16 for 
demand and to 4 8534@4 85 9-16 for cable transfers; 
better buying and lighter offerings contributed to the 
strength in tone. On Thursday increased activity 
developed and quotations were again marked up; 
demand ranged between 4 85 and 4 85 7-32 and cable 
transfers at 4 85144@4 85 23-32. Friday a tendency 
to reaction sent prices down fractionally, after early 
firmness and the day’s range was 4 85144@4 85% for 
demand and 4 8554@4 8534 for cable transfers. 
Closing quotations were 48514 for demand and 
4 8534 for cable transfers. Commercial sight bills 
finished at 4 8514, sixty days at 4 81%, ninety days 
at 47914, documents for payment (sixty days) at 
4 813% and seven-day grain bills at 4 844%. Cotton 
and grain bills for payment closed at 4 854. 

.No gold engagements were reported for either ex- 
port or import to this country. The Bank of England 
bought gold bars to the amount of £393,000. Some 
interesting facts brought out concerning the recent 
consignment of gold from Australia to San Francisco 
for account of the Bank of England are that the 
metal is intended to pay for shipments of foodstuffs 
from the United States to London this autumn. 
As the shipment was made in sovereigns, it means 
that the coins will have to be melted down in this 


‘country and thus entail some loss in mintage to 


Great Britain; but it also will be the means of saving 
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the British authorities the cost of making gold ship- 
ments direct, while it benefits Australian interests 
since it obviates the necessity of their sending gold 
to London in payment of commodity purchases from 
that centre. The Reichsbank is reported as recalling 
gold deposits from foreign banks shipped two years 


ago for the purpose of facilitating exchange opera- 
tions. 





As to the Continental exchanges, a more or less 
general slowing down of activity was noted, especially 
during the first half of the week, when prices moved 
aimlessly with no particular trend one way or the 
other. On Wednesday action of the Italian Cabinet 
in approving plans for drastic deflationary measures 
again brought lire into prominence and a sharp rise 
occurred that carried the quotation up to 3.79. 
Feverish excitment attended trading in this currency 
and as values commenced to rise, there was, natur- 
ally, a wild rush to cover short commitments and the 
amount of exchange that changed hands was said to 
be very large. The immediate effect of passage of 
the financial measure by the Italian Council of Minis- 
ters was to induce the widest kind of fluctuations in 
lire. Following an opening figure of 3.54, lire ad- 
vanced to 3.65; declined to 3.57, then shot up to 3.79. 
As compared with last week’s close, the gain for the 
week amounted to 55 points, although a reaction set in 
before the close and the final rate was 3.68%. 
Among the features of the new measure which evoked 
most comment were the projected reduction in cir- 
culation of 2,500,000,000 lire, or 16%, which is 
to be brought about by the use of proceeds of the 
$90,000,000 Morgan loan for the repayment of 
Government obligations to the Bank of Italy; also 
the substitution of silver coins for paper circula- 
tion in large amount and budgetary provisions 
for additional reduction in circulation, to the amount 
of 500,000,000 lire yearly. In the opinion of bank- 
ers, SO sweeping a reduction in circulation is sure to 
have a very marked effect on exchange, and expres- 
sions of doubt as to the actual wisdom of the move 
and its eventual outcome were heard. 

French francs, though inactive, shared in the buoy- 
ancy and advanced from an opening figure of 2.86 
to 3.06, though finishing at 2.9214. Conferences 
held between Secretary Mellon and Premier Briand 
were also believed to have been in part respon- 
sible for strength. Later some of the gain was 
lost, but trading throughout was quiet and feature- 
less. Belgian francs were steady, at around 2.79 
and 2.86. Publication of a new item in the state- 
ments of the Bank of Belgium, namely, holdings 
of bills in foreign currencies, is taken to show that 
the institution is preparing a reserve for the curbing 
of speculation. That Belgian officials have bought 
exchange is generally believed, though it is claimed 
that there is no intention of trying to maintain fixed 
levels, thereby inviting further disaster in the way of 
collapse in price levels. To all appearances, Reichs- 
marks have relapsed into their former state of in- 
activity. After the recent spurt of strength and 
activity, the quotation has dropped back to 23 79, 
with a corresponding falling off in business re- 
ported. In the late dealings, lire dropped back, 
though it was stated that Italian officials were ten- 


dering official support; while the rates on lire futures | 


once more widened, this indicating that there were 
some who did not regard the present upswing as 
likely to be permanent. . Thirty-day lire advanced 





to about 9 points under spot, against 5, and ninety- 
day bills to about 20 points. Greek exchange, as pre- 
dicted, lost all of the brief gains recorded just after 
the change in Government, and ruled weak, at around 
1.11 to 1.13, but closed at a slight net advance. 
The market was narrow and irregular. In the minor 
central European division, a further advance to 0.50 
for Rumanian lei was the only notable feature. Ne 
authentic explanation of the movement, however, 
was available. Polish zloties were steady but not 
changed. 

The London check rate on Paris closed at 164.85, 
against 169.00 last week. In New York sight bills 
on the French centre finished at 2.92%, against 2.86; 
cable transfers at 2.9314, against 2.87, and commer- 
cial sight bills at 2.9114, against 2.85 a week ago. 
Closing quotations on Antwerp francs were 2.774% 
for checks and 2.781% for cable transfers, against 
2.76% and 2.77% the previous week. Reichsmarks 
finished at 23.79 for checks and 23.81 for cable remit- 
tances, in comparison with 23.81 and 23.83 the week 
before. No change has taken place in Austrian 
schillings, from 14, the level previously prevailing. 
Lire closed at 3.6814 for bankers’ sight bills and at 
3.69% for cable transfers. This compares with 
3.25144 and 3.2614 last week. Exchange on Czecho- 
slovakia finished at 2.9634 (unchanged); on Bucha- 
rest at 0.4914, against 0.4834; on Finland at 2.5214, 
against 2.52, and on Poland at 11.50, against 11.70 
a week ago. Greek drachmae closed at 1.1334 for 
checks and at 1.1414 for cable transfers, in compari- 
son with 1.13 and 1.13% the previous week. 





As to the neutrals, formerly so-called, very little 
activity was ‘noted. The feature of an otherwise 
dull week was the news of revolution in Spain, which 
was responsible for violent fluctuations in pesetas 
quotations. A decline of 20 points occurred, carry- 
ing the rate down to 15.05; later, the quotation re- 
bounded and touched 15.26, although without 
specific activity. Guilders were dull and heavy, 
ruling throughout at around 40.04, though turning 
firm and closing up 5 points; Swiss frances continued 
to sag, hovering between 19.31 and 19.29, while the 
Scandinavians were neglected, but relatively steady, 
at within a point or two of the levels of the preceding 
week, in the case of Norwegian and Danish. 

Bankers’ sight on Amsterdam closed at 40.08, 
against 40.0314; cable transfers at 40.10, against 
40.0514, and commercial sight at 40.04, against 
39.9914 last week. Swiss francs finished at 19.31 
for bankers’ sight bills and at 19.32 for cable transfers. 
Last week the close was 19.29 and 19.30. Copen- 
hagen checks closed at.26.53 and cable transfers at 
26.57, against 26.50 and 26.54. Checks on Sweden 
finished at 26.7114 and cable transfers at 26.75%, 
against 26.72 and 26.76, while checks on Norway 
closed at 21.9014 and cable transfers at 21.94%, 
against 21.86 and 21.90 a week earlier. Spanish 
pesetas finished the week at 15.24 for checks and at 
15.26 for cable transfers, in comparison with 15.2914 
and 15.31% last week. 





With regard to South American exchange, trading 
was quiet and rate changes unimportant. Argentine 
pesos finished lower, at 40.37, for checks and 40.42 
for cable transfers, against 40.44 and 40.49, while 
Brazilian milreis, after advancing to 15.45, reacted 


and closed at 15.30 for checks and at 15.35 for cable 
transfers, comparing with 15.35 and 15.40 a week 
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ago. Chilean exc +harg ge ern d aenibe, oa finished 
at 12.10, uncharged. Peru was slightly firmer, 
closing at 3.88, against 3.87 a week earlier. 

The Far Eastern exchanges showed the same gen- 
eral trend. A break in bar silver, due to heavy 


THE 








‘ , ‘ ‘ 
speculative sellir g, was responsible for lowering of the | to the New York Reserve Bank from all parts of the country in the operation of 


Chinese currencies, while Japanese yen in response 
to continued demands, ruled at slightly over 48 nearly 
the whole of the week. The others of this group re- 
mained without essential charge. Horg Kong closed 
at 53.55@53.70, against 53 15-16@543%%; Sharghai at 
6834 @6874, against 6924@70; Yokohama at 48.10@ 
48.25, against 47.85@48.00; Manila at 4954@4934 
(unchanged); Singapore at 5614@56%, against 563 
@5634; Calcutta at 36144@365%% (unchanged, 
Bombay at 3644@3654 (unchanged). 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun. 
tries of the world. We give below a record for the 
week just past: 

FOREIGN EXCHANGE RATES CERTIFIED BY 
BANKS Tf) TREASURY T'NDER TARIFF 


AUG. 28 1926 TO SEPT. 3 1926, 


FEDERAL RESERVE 
ACT OF 1922, 
INCLUSIVE. 





| Noon Buyin Kate for Cane Transfers tn New York. 


Country and Monetary baine tn Untrd States Money 
Unt. 


Aug. 28. “Aug. 30. 





Sept. 1. Sept. 2. Sept. 3. 


a — a a 


Aug. 31. 





EL ROPE— 
Ausiria, schilling.... $. 14093 
Beigium, trance .0277 
Bulgaria, lev_....--.- .007241 
Crechoslovakia, krone .029619 
Denmark, krone..... .2655 
Engiangd, pound ster 
| RES SP Ee 4.8523 
Finlaad, warkka..... .025214 
France, franc 0288 
Germany, relchst wark | -2382 } 
Greece, drachtna.... | 011248 
Bolland, guilder.....| .4005 
Hungary, pengo.. | .1758 
Ktaly. tira..........-.| 0325 
Norway, krone.._-.-.- | .2190 
Poland, zloty. 1115 
Portugal, escudo_... | .0513 
Rumania, leu .004846 
Spain, peseta_. 158 
Sweden, krona ye |: 
Switzerland, france... | .1 30 
Yugoslavia, dinar--_- 017641 } 
ASIA— | 
| 
| 
| 
¥ 


x 
$.14072 
0275 
-007248 
029617 
-2656 


: 3 
$.14088 $.14082 
0280 .0280 
007245 .007230 
029617 | .029619 
2655 | .2655 

4.8558 
025205 | .025207 
0297 .0300 
.2380 =|: .2381 
011179 | .011204 

| .4006 | .4008 

| .1755 .1756 .1758 
0358 .0367 .0368 

| .2190 2:91 2193 

| 1095 .1085 1091 

| 0513 .0513 .0512 
.004936 | .004963 | .004957 
1524 -1522 1519 

| .2675 .2675 .2675 

| .1930 .1931 .1931 
.017648 | .017636 | .017639 


s s 
$.14077 $.14074 
.0276 .0279 
007225 .007240 
029621 029617 
.2655 .2655 


4.8562 
025198 
0294 
2381 
011321 
| .4009 


4.8521 
025210 
0258 
.2381 
011165 
4005 
1755 
0324 
.2190 
1095 
| .0512 
.004850 
1519 1517 
2675 | .2675 
“1930 | .1 30 
017645 | .017641 


4.8523 
.025198 
0295 
.2381 
011163 

| .4005 
1755 
.0326 

| 2190 

| .1097 

| 0513 
004931 


4.8537 


| 
' 
| 
| 
| 
j 


China - 
Chefoo, tael._.-_-- 
Hankow, tauel___- .7091 
Shanghai, twel. --- cre 
Tieniain, tael .7183 
Hong Kong 


.7183 7171 
.7084 
6874 
7171 
5335 
5025 


.7094 
7017 
6813 
.7094 
5315 


.4903 


} .7113 
| .7038 
| .6837 
} .7113 

-5309 
| .4925 


-7133 
-7053 
6843 -6806 
-7133 -7108 
5319 5301 
4928 A925 


.7108 
-7034 


dollar |. 5332 


Mexican dollar 5005 
Tientsin or Pelyang 
dollar - 
Yuan, dollar. _-. 
india, rupee 
Japan, yen 
Bingapore(s.8.), dollat| 
NORTH AMER.—| 
Canada, dollar...-- 1.001674 
Cuba, peso. ....-... | .999500 
Mexico, peso | .487333 
Newfoundland, dollar) .998938 
SUUTH AMER.— | 
Argentina. peso (gold), 9179 
Brazil, milreve. _- -153 
Chile, peso b he |: "1212 
Uruguay, peso 1.0046 


os eee 4963 
49 29 
.3637 
A787 
.5608 


.4908 
4875 
.3636 
| .4808 
| 5608 


4921 

4888 
3633 
ATV4 
-5608 


.4900 
.4863 
3636 
.4807 
.5608 


.4908 
4871 
.3634 
4806 
-5608 


4904 
4867 
.3635 
4810 
.5608 





.00 1667 
999281 
-487500 
-998719 


.001629 
-999656 


001604 
‘999375 
‘487833 | .487400 
‘999063 | .998875 
9182 | .9181 
(1536 | «1534 
1214 | seit 
1.0063 1.0067 


.00 1464 
-999500 
.486533 
-998938 


001456 
-999500 
486333 
-999094 


-9181 
-1532 
-1213 
1.0049 


9183 
1531 
1212 
.0057 


-9178 
-1530 
-1213 
-0064 














The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $5,505,789 net in cash as a result of the cur- 
rency movements for the week ended Sept. 3. 
Their receipts from the interior have aggregated 
$6,860,789, while the shipments have reached $1,355,- 
000, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 
INSTITUTIONS. 





Out of 
Banks. 


Gain or Loss 
to Banks. 


$1.355.000/Gain $5.505.789 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera 
tions on the Clearing House institutions. The Fed 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


Into | 


Week Ended Sept. 3. Banks. 


Banks’ interior movement. -- 





_....--| $6,860.789 
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DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING H }!"+EF 





Saturday Monde |W ednesd'y,| Thursday 


Aug. 28. Aug. 30. | Sept. 1. | Sept. 2. | 


$ s ¢ z . 
72 (wv (4H R23 000 HET ONO ANN 7H on On 68 ow OM 


Tuestay 


Aug. 31. 


Friday 
Sept. 3. 


Agoregae 
for Week. 


« $ 
76 000 N00ICT. 442.000 .000 





Note.—The foregoing heavy credits reflect the huge mass of checks which come 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 


| the daily balances. The large volume of checks on institutions located outside of 


New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are depusited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


The following table indicates the amount of bul- 
lion in the principal European banks: 





Sept. 2 1926. 
Stiver. 


Sept. 3 1925. 





Banks of— 


Gold. Total. Gold. Stlver. Total. 





£ £ 
poos Sa 498, 797 162 331, 518 162,531,518 
13, 520,000 160.895. 288 221,881,4:7 12,400,000 234,281,417 
c994,600 64,.058.600 51,640,758  d¥%¥4.600 52,635,350 
26,853 000 129, 06,000 101,465,000 29,336,000 15,801,000 
2.290.000 37,760,000 35.607.000, 3,346,000 38,953,000 
2.300.000 37,300,000, 34,534,000) 1,917,000 36,451,000 
3,429,000 14.384,000 10,891 ,000) 3,297 000| 14,188,000 
3,542,000 20,355 000 20.888.000) 3,569,000) 24,457,000 
| 12,670,000) 12,940 000 ' -| 12,940,000 
| 12,473,000) 11,635,000 1, 150, 000) 7 785,000 
8,150, 000] 8,150,000 8,180,000 


£ 
England __ 155,498,797 
France... 147.375,288 
Germany b 63,064,000 
Sain. _.__ 102,253,000 
Italy - 35,470,000 
Ne therl’ ‘ds. 35.000,000 
Nat. Belg. 10,955,000 
Switzerl'd_| 16,813,000 
Sweden... 12,670,000 
Denmark 11,619,000 
Norway 8,180,000 


5 ,009,600\72 203,285 


Total week 98,898,085) 53,782 ,6001352,680,685/672, 193,685 
5: 52.904 eons: 252,658 


Prev. week ' 596.769 ,495 43.706 .6001.550 .476 095598 348 O5+ 
a Gold huldings of the Kank of France this year are exclusive uf 274,072,336 
held abruad. b Gold hvuldings of the Bank of Germany this year are exclusive 
of £11,450,000 held abruad. c As of Oct. 7 1924. 











The World Court and the League Council. 

Whatever the international conference which has 
been meeting at Geneva may eventually decide to 
recommend regarding the American reservations 
to the World Court protocol, its action will stir 
neither enthusiasm nor resentment in this country. 
Save among a few enthusiasts who affected to see in 
the World Court an instrument of universal and 
impartial justice in international affairs, the project 
has never greatly interested the people of the United 
State:, and such interest as there appeared for a 
time to be was greatly impaired by the necessity of 
surrounding the protocol with a long list of reser- 
vations before American adherence to it could be 
regarded as measurably safe. With the reorganiza- 
tion of the Council of the League and the admission 
of Germany, a matter which has also been under con- 
sideration by a League committee at Geneva, the 
United States, naturally, has no immediate concern, 
since the United States is not a member of the 
League and has no intention of becoming a member. 
What has been going on at Geneva during the past 
few days, however, in regard to both of these mat- 
ters, offers an informing illustration of the difficul- 
ties which are certain to arise when a loosely drawn 
agreement is critically examined by one of the par- 
ties whose interests are affected by it, and of the 
continued rivalries and schemes which have oper- 
ated from the first to weaken the influence of the 
League in matters of really important concern 

No great trouble appears to have been encoun- 
tered by the conference in approving the first three 
American reservations. These reservations, it will 
be recalled, provide, first, that adherence to the 
World Court shall not involve any legal relation 
between the United States and the League, or the 
assumption by the United States of any obligations 
under the Treaty of Versailles; second, that the 
United States shall be allowed to share, equally with 
members of the League, in the choice of members of 
the Court; and, third, that the proportion of the ex- 
penses of the Court which the United States shall 
pay shall be determined by Congress. Neither of 
these reservations is without its difficulties for the 
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present ieiatious between the League and the Court, 
but they are nevertheless formal provisions, and as 
such appear to have been accepted without serious 
objection It is the fourth and fifth reservations 
that stand as stumbling-blocks to the conference. 


The fourth reservation stipulates that the United | 
States may at any time withdraw its adherence to ' 


the Court protocol, and that the statute which gov- 
erns the organization, jurisdiction and procedure of 
the Court shall not be amended without American 
consent, while the fifth reservation adds the famous 
proviso that the Court shall not render any advisory 
opinions except after due notice to all members of 
the League and to all States intere.ted, nor enter- 
tain any request for an advisory opinion on any 
question in which the United States has or claims 
an interest without the consent of the United States 
first had and obtained. 

The conference appears to have realized at once 
that these two reservations involve the whole ques- 
tion of the constitutional status of the Court. Neither 
the Covenant nor the protocol, it would seem, contem- 
plates a situation in which a State which is a mem- 
ber of the League, and hence of the Court, may can- 
cel its adherence to the latter while retaining its 
membership in the former. Shall the United States, 
it was asked, be granted a privilege in this respect 
which is denied to members of the League? How 
moreover, is the statute of the Court to be amendel? 
If amendments require a unanimous vote of the 
member States, then the United States, it was urge:!, 
is asking for a power of veto, whereas if only a ma- 
jority vote is needed, the American reservation is 
meaningless, since the objection of the United States 
may at any time be overridden. Nothing could be 
clearer than that without the fifth reservation, re- 
garding advisory opinions, the political integrity 
and independence of the United States would be 
jeopardized by adherence to the Court, since in the 
absence of the reservation American acts or polici:s 
might at any time be made the subject of inquiry by 
the Court, and possibly of a judicial finding, at the 
instance of any State that felt itself aggrieved. On 
the other hand, if the League, in its dealings with 
the Court which it has created, is not to act with 
unanimity (a procedure which the small States re- 
gard as peculiarly important), the granting of the 
demand of the United States would apparently open 
the door to similar demands from other States upon 
whose rights or policies the Court, at the request 
of the League Council, may be invited to encroach. 

Whichever horn of the dilemma is seized, the 
League is threatened with trouble. If it declines to 
accede to the American demands, not only will the 
United States stay out of the Court, but the League 
will be deprived of a lever with which to edge the 
United States step by step toward ultimate member- 
ship in the League, and also of the opportunity 
which it covets of making its voice heard in purely 
American affairs. If, on the other hand, it accepts 
the American reservations, it will encourage the 
smaller States, already restive under the domination 
of the League by Great Britain and France, to press 
for greater consideration in League affairs than they 
have hitherto enjoyed. 

A reading of certain newspaper headlines duriny 
the past few days might lead one to conclude that 
the vexatious controversy over the admission of Ger- 
many to the League, with a permanent seat in the 





Council, was at last on the point of being happily 
settled. A reading of the news dispatches them- 
selves, on the contrary, suggests that while a settle- 
ment may be near, it is by no means certain to be a 
happy one. It is the form, but not the substance, of 
the facts that appears to have changed. Germany, 
relying upon the understanding reached at Locarno, 
still declines to accept membership in the League 
and the Council if the number of permanent seats in 
the Council is to be increased. On the other hand, 
Spain, which has all along demanded a permanent 
seat, has refused to withdraw its demand, and has 
intimated plainly its intention te withdraw from 
the League if its request is negatived. By way of 
solving the difficulty, the committee which has been 
considering the composition of the Council is re 
ported as prepared to recommend that there shall be 
five permanent seats, to be held by Great Britain, 
France, Italy, Germany and Japan, but that the 
number of non-permanent seats be increased from 
six to nine, three of the nine to be eligible to re-elee- 
tion by a two-thirds vote of the Assembly. 

The plan, which is scheduled for submission to the 
Assembly on Monday, faces several difficulties. The 
first is offered by Spain, which regards the rejection 
of its demand as a rebuff and may persist in its 
threat of withdrawing from the League. Spain is 
not a great Power, but it is an important one, and 
its withdrawal would be a blow at the prestige of 
the League. Poland, whose demand for a permanent 
seat was one of the original occasions of the contro- 
versy, is reported to have withdrawn its request 
only temporarily, and to have reserved the right to re- 
open the question later. China, whilemaking the same 
reservation as Poland, insists upon being assigned 
one of the non-permanent seats which are eligible to 
re-election, while Sweden, whose stalwart indepen- 
dence has given it weight in the Assembly, appears 
to have no faith in the plan unless it is assured of 
unanimous adoption. The substance of the case 
seems to be that Germany will probably be admitted 
to the League with a permanent seat in the Council, 
but that the whole question of the proper composi- 
tion of the Council and the political control of 
League policy by a few great Powers will remain 
as wide open as before. 

It is not surprising that, with political contro 
versy still ruling the day at Geneva, the nations of 
Europe whose economic life has been disrupted 
should be attending to their own immediate inter- 
ests without much apparent regard for the League. 
The Poincare Government in France is busy with its 
program of financial rehabilitation and nation-wide 
economy, and has lately succeeded in obtaining a 
substantial loan from Switzerland. Premier Musso- 
lini has launched a large plan of monetary deflation 
and stabilization in Italy, in addition to enforcing 
drastic economies and preparing to cope, by force 
if necessary, with what is declared to be a prospect 
of vast unemployment. Belgium is enforcing rigor- 
ous economies in private as well as in public under a 
temporary scheme of financial dictatorship, Germany 
has not only fulfilled to theletter its obligations for a 
second year under the Dawes plan, but has also ob- 
tained a substantial concession in the required pay- 
ments of the third year, while Denmark, apparently 
tired of waiting for such good as may come from a 
disarmament conference, is reported to be seriously 
considering the abandonment of its own army and 
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navy, and reliance upon peace and neutrality as its 
best guaranty of security. None of these things 
should be exaggerated, and international problems, 
especially in finance, still press hard, but it is not 
without significance that at a moment when the 
Geneva statesmen are debating questions of political 
preferment and anxiously considering how best to 
untie the Gordian knot, most of the nations of Eu- 
rope should seem to be interested chiefly in apply- 
ing the Scriptural injunction to build each man over 
against his ewn house. 








The “Purchasing Power” of the Dollar. 

Would it not add to the clarity of our economic 
discussions if we could banish the use of this mis- 
leading term—“the purchasing power of the dollar”? 
It is employed in all sorts of ways, but usually to 
denote suffering or hardship on the part of someone. 
Just now it is the “farmer’s dollar” that is lacking 
in “purchasing power.” The other day Secretary 
Jardine in a speech said: “Any sore spot in agri- 
culture is going to unfavorably affect the business 
man in New York. We need more help from the 
American banker, for although the problem is less 
acute and I believe this year is going to show fur- 
ther improvement, there will be a farm problem as 
long as the farmer’s dollar is at a discount in pur- 
chasing power.” There was a time when we were 
told that the workingman’s dollar was deficient in 
purchasing power. Now that in many trades he is 
getting two dollars in wages where he got one be- 
fore we do not hear much about the purchasing 
power of his dollar. What does this phrase mean? 
Can it be that a dollar which circulates freely in all 
parts of the country can have more power in one 
section than another? Can it have more power in 
the hands of one man than in the hands of another? 
When a dollar buys something does it not also sell 
the same thing? Passing from buyer to seller, does 
it immediately gain or lose power by virtue of the 
passing? 

Will a cash dollar buy any more than a credit 
dollar? Of course we do not mean that cash in pref- 
erence to credit does not enter into buying and sell- 
ing with the frequent result of discounts offered for 
cash. But the dollar as a means of a single payment 
is in large transactions more often a credit dollar 
than it is a gold dollar or even a currency or repre- 
sentative dollar. It is estimated that somewhere 
around 90% of all our commercial transactions are 
in checks and drafts. This is a credit form of money. 
And thereby there is no depreciation of “purchasing 
power.” These checks and drafts pass from north 
to south and from east to west, and the reverse, and 
no one complains that they lose or gain in power to 
buy or sell by virtue of the place in which they are 
used. In fact, it is to the utmost convenience of our 
commerce that by means of our banks we are enabled 
to use universally this form of money. The gold 
dollar is its denominator. And it is the same gold 


dollar that existed before the war—having the same ; 


weight and fineness of gold contents, sustaining 
,and sustained by the same gold standard system 
that then existed—and the same gold dollar that 
functioned in the Federal Reserve System that op- 
erated during the war. 

. A bushel of wheat during a part of the war had a 
. fixed price of two dollars and twenty cents. It.is 
.selling now, say, above one dollar and ten cents. 





Thus the farmer with a bushel of wheat in war-time 
could convert it into two dollars and now receives 
one dollar. Is the purchasing power of the dollar 
affected? By no means. It is the price of wheat 
that is at issue. Why, then, talk of the “purchasing 
power” of the “farmer’s dollar”? It is the purchas- 
ing power of a bushel of wheat if it is anything. It 
is the price of wheat and not the dollar. If it be 
true that the farmer’s dollar has lost in purchasing 
power, has the manufacturer’s dollar correspond- 
ingly increased, or the workingman’s dollar? A 
farmer, a merchant, a miner, a workingman, with a 
dollar can buy exactly the same quality and quan- 
tity as before the war, according to price. And it 
follows that there is no such thing as the “purchas- 
ing power” of a farmer’s dollar as distinguished 
from any other man’s dollar. Can price be so regu- 
lated as that a bushel of wheat will always exchange 
equally for all other commodities? Can the price 
of a bushel of wheat be regulated without regulating 
all other prices? 

What the farmer’s friends ought tc say is that 
they are trying to get for him two dollars for a 
bushel of wheat (we use the sum in an arbitrary 
way for illustration) instead of one. They would 
do this by fixing price, or by controlling the surplus, 
or by better selling organizations, through some 
power of Government. If it is fair and right to use 
the Government in aid of the farmer that he obtain 
two dollars for his product, would it not be fair and 
right to apply the same rule to every other occupa- 
tion and product? If so, what would be the advantage 
to anyone? Js it fair and right, if possible, and re- 
gardless of the natural laws of supply and demand, 
to so aid the farmer alone? This does not sound 
quite right. It sounds better to say that the farm- 
er’s dollar has lost somehow its former virtue as 
a “purchasing power.” He is thus made to appear 
as the victim of a depreciated dollar. If such is the 
case, why not attack the dollar? Why not double 
its size, or contents, for the farmer? The answer is 
obvious. This would work havoc—everybody would 
be striving to obtain “farmers’ dollars.” It ought 
to be apparent that the farmer is the victim of price, 
not dollars, if he is a victim. And the more we use 
this phrase “purchasing power of the farmer’s dol- 
lar” the more we confuse this whole matter. 

Allowing the dollar to perform its function of buy- 
ing quantity and quality according to price, how do 
we arrive at price? In the nature of things this is 
a complicated process but not without its reason 
and its laws. Supply and demand, together and 
separately, affect price. Price is exchangeable 
value. Ina free state of commerce, where all things 
are bought and sold, quantity and quality tend to 
bring all prices, exchangeable values, to a level. But 
this is never reached, and if once reached, could not 
be maintained, because quantities and qualities are 
constantly varying. As scarcity is approached in 
any one article or product price is enhanced, the 
thing becomes more valuable in relation to other 
things that will exchange for it. As a surplus of 
any one article or product approaches, its price 
tends to decrease in like manner and cause, other 
things become scarce in their exchangeable quality, 
one decreases, the other increases, in value. Now 
the function of money, of gold dollars, is to measure 
these relative values. As far as its own work is con- 
cerned, if money is of an accepted commercial stand- 
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ard, as the gold dollar is, for example, its own meas- 
uring power is well-nigh perfect, the equalization of 
values through free exchange being furthered by its 
free and full use. But there is yet an uncontrollable 
element, not wholly equalized by trade, in the mak- 
ing of price, and that is the will of the buyer and 
the seller. 

We do not speak now of the influence of depre- 
ciated currencies or representative money on price 
and exchangeable value. That is a question apart. 
We have no depreciated currency in the United 
States. Our dollar under a gold standard does not 
in itself vary in its function as a measure of value. 
Being a measure of value, a medium of exchange, 
and, as we have previously said, a common denomi- 
nator of value, its “purchasing power” remains the 
same in every part of the country, and performs an 
equal and unchanging service in setting or naming 
the prices of articles and products according to 
their exchangeable value relations to each other. 
Kach article, product, wage service, has its price, 
and dollars merely tell what that is. Of course, 
there enter into this natural price-fixing through 
the interaction of relative values, other influences 
than supply and demand. This is not always free, 
is not always normal. The abnormality of war will 
and always does throw it out of normal adjustment. 
There may be laws which favor or restrict the free- 
dom of exchange, but these do not affect the “pur- 
chasing power” of the dollar; they may affect scar- 
city or surplus, destroying to some extent the equali- 
zation of values through uninterrupted and free 
exchange. 

There are tens of thousands of prices. Can they 
be stabilized or fixed? There are billions of dollars 
in gold and substitute currency available as a me- 
dium of exchange, a measure of value, whenever 
needed, and when check-and-draft money is not used. 
Can these, or their use, affect price value? No— 
save in the single instance of scarcity of immediate 
money caused by panic—a cause not now operative. 
Suppose we admitted that “purchasing power” va- 
ried, could it be fixed by controlling the gold in the 
dollar? No—for the prices are too varied and too 
independent of the influence of money measurement. 
We must note, however, an exception—what we term 
inflation does affect price, not directly, but later- 
ally. We fail utterly, then, on this horn of the di- 
lemma. Can price be fixed, stabilized? Answer the 
question, can the energies of peoples, the resources 
of continents, the currents of trade, the wants, 
needs and desires of mankind, be controlled? Scear- 
cities and surpluses, these are powerful influences. 
But these are one thing to-day, another to-morrow. 
Time and place forever forbid effective stabilization 
of price. We may make a stab at price-fixing, as 
we did with two-twenty wheat during the war—but 
if that arbitrary power had continued it would have 
cost the Government billions of dollars to sustain 
this pegged price against the natural world price. 
To fix one price permanently, all prices must be 
fixed permanently—a manifest impossibility. Gov- 
ernment would literally have to become buyer and 
seller for all our domestic trade in order to fix 
prices—and then it would ultimately fail, due to 
world influences. 

Let us go back to the purchasing power or ex- 
changeable value of a bushel of wheat. It is mani- 
fest that nothing that can be done to the purchasing 








power of a bushel of wheat can be permanent or 
effective without a corresponding control of all other 
exchangeable values. Is there any power anywhere 
capable of doing this? No—and certainly not the 
inert power of government. Just here some one 
may interpose the question: Do not combinations 
in restraint of trade, monopolies for withholding the 
laws of competition, at least partially control or 
fix price? Temporarily to a degree, yes—but never 
permanently. They go down by the undue exercise 
of their own arbitrary power, sooner or later. They 
are themselves in the sweep of the forces of trade 
that have but one control and that the interaction of 
these forces themselves—an interaction that never 
attains a fixed equilibrium for price of all articles 
or products, or even a fixed relativity of price—and 
never will. How often it is said: “I got a good 
price for my wheat, corn, cattle, or hogs, this year”? 
What made that price? The causes are too remote 
to be named, much less controlled. What was the 
price named in—dollars, nothing else, and no one 
complains. These dollars will exchange equably 
for all things else, according to the price that is due 
largely to scarcity and ‘surplus that no man or Gov- 
ernment can ever control. The farmer may not get 
as many dollars for a bushel of wheat, but the dol- 
lars are as good as any man’s dollars, and their pur- 
chasing power is the same everywhere. 








Hero Worship and Its Effect. 

A movie star has died! Let us believe he was a 
good fellow—handsome, generous, chivalric, brave— 
and accord him the common well-wishing and hope 
we give to all mankind. He was not personally 
known to many of us—though his reputation in his 
profession extended over two continents. While 
sick, he received one thousand telegrams, we are 
told, in aday. Bulletins of his condition were issued 
from his bedside and received wide publication in 
the press. And people in hotels and the streets kept 
asking for the latest news regarding his condition. 
Upon his death his features were exposed to view 
and throngs flocked to his bier until misbehavior on 
the part of the customary element made it necessary 
to stop the proceeding. He was a popular idol— 
this star of the shadow-land of the silver screen. 
What was his contribution to the dramatic world? 


He was not a great tragedian. He was not a come.. 


dian who shook the pit with laughter. He played 
the part of the lover—and all the world loves a 
lover. He was called the “sheik!” 

In democracies our heroes are of our own crea- 
tion. In the tossing currents of real life some of 
them are thrust upon our attention. These, we em- 
brace at our will. For the rest we make our idole— 
sometimes only to break them into shards, forget- 
ting our own vacillation if not vacuity. If we are 
quick to say “Hail,” we are as quick to say “Fare- 
well”! Men in famous places may be in the spot- 
light to-day and in total eclipse to-morrow. Mili- 
tary and civil life, the accidents of time and chance 
afford us endless examples out of which to construct 
our heroes—our idols. Yet in the by-ways of life, 
working unknown and unsung in the toils and trials 
of prosaic duty, are men and women who never hear. 
the plaudit of a single hand-clap and who never re- 
ceive the favor of a single flower. Why is this, and 
is it worth while to inquire? 


— 
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Many will answer: No—we are what we ate, and 
we want what we want, and that isothe-end-of it! 
Perhaps this-is true. Yet, again, this thing we call 
life, collective or individual, is the most precious 
gift we have. If there is any wise and loving rea- 
son behind it, appreciation of its worth is a first 
requisite to its understanding. And without under- 
standing—the blind lead the blind. In our Ameri- 
can republic, in this new-world democracy there are 
mingled strains of heredity; and there are two 
streams of life that, flowing Westward, merge in a 
great interior valley. All this is well-known his- 
tory into which we need not now inquire save to 
say that they furnish the thought of to-day—certain 
reactions to the repressions of formal and rigid 
religion and certain responses to an idealism born 
of the old classics of law, letters and history, which, 
together, influenced by a material environment, ac- 
count for many of our popular vagaries and social 
extravagances. There exists a new sort of “free- 
dom,” a new “birth” of liberty, that demands relea:e 
from all the old idols, and proclaims the right 
to make new ones and break them at its own 
will. } 

It is not alone that we resort to games and movies 
for our popular idols, that we worship at the throne 
of millions quickly acquired, that pleasure is set 
upon a pedestal, and that in a sort of hysterical 
emotion we shout from the housetops that self-ex- 
pression is the innate law of our being—it is that in 
our fierce rebellion against the slow evolution of life 
there is unrest, and in our vain endeavor to obtain 
ease and pleasure there is wide unhappiness. And 
this is not only an individual matter, it is a social 
and an economic one. The generations upon Ameri- 
can soil under the protection of our new experiment 
in human government are not many, but the heritage 
they left in principles and property, it must be ad- 
mitted, is unlike that which will be bequeathed by 
us to the next. Nor is it a severe or superfluous 
homily upon our manners and customs to say so. 
We shall leave wondrous wealth, inventions, insti- 
tutions, multiplied properties and values undreamed 
of before. But shall we leave the contentment, the 
unwavering fidelity to truth and toil, the worship of 
ideas and ideals of what we now term half-sneer- 
ingly, the “simple life?” In a word, will we leave 
the old-time gentle love of neighbors, or a blind 
idolatrous devotion to those who by chance or other- 
wise are in the “public eye”? And can we leave 
both? 

There are thousands of men and women, hard of 
life and constant of purpose, dying every day from 
whose bedsides no bulletins are issued, and are 
scarcely mourned for more than a brief day by the 
communities in which they live. Do not say this is 
a futile comparison, because the circumstances are 
different. It is just because they are different that 
we may well question our appreciation of the great 
gift of life. Are we no more than leaves upon the 
trees that we must clap our hands at every wind of 
popular clamor and conceit that blows? If we were 
more blind to our famous heroes might we not dis- 
cover more to admire and treasure in the common 
lives around us? Can we practice the admonition 
of “love thy neighbor as thyself” by creating splen- 
did educational and eleemosynary institutions and 
thrusting him into it, then forget about it? This 
is far from being a sermon. Go a step further, can 





we observe .in_business and trade the old-time hon- 
ored.maxim.of “looking out for the other fellow” 
as well as for self, while we live in the mad fever 
of getting rich in a year? What is this “produc- 
tion” in economics we talk so much about—is it the 
paper values that are one thing to-day, another to- 
morrow—is it the thousand and one schemes for 
creating values by rapid, and, far too often, forced 
concentration and consolidation? 

When we look at the varied and varying circum- 
stances of life, at its human regards and compensa- 
tions we are not inclined to laugh at the idea that 
somewhere there is a book of accounts wherein an 
angel writes down the good and the bad. In this 
our human sense of justice surpasses our social 
-ense. We have reform movements enough. We 
would right all wrongs. But we want to do it by 
wholesale, by systematization and organization; by 
uny way but the old way of personal service. Our 
volatile enthusiasm, therefore, over these popular 
idols, whose feet are sometimes of clay, is an impor- 
tant social and economic consideration. It is the 
slow accretion of years of toil by earnest, humble 
men and women who are unknown that builds up 
our true economic wealth. We cannot forego our 
capitalistic system for a socialistic one in which 
vll the rewards go to the State, but we can, by secur- 
ing the freedom of initiative and endeavor and own- 
ership to every man, give to him the power and 
courage which is never too proud or successful or 
indifferent to those near at hand to step aside to 
lend a helping hand. We need to turn our eyes 
downward to relieve the strain and strabismus of 
upward looking; in short, of hero worship. 

Often we talk learnedly, not seldom quarrelsomely, 
about standards of living. We have a tacit theory 
that each man is entitled to the best of everything. 
And he is, if he can get it. But that is impossible. 
And the best, if it were possible to each of us, would 
lose its charm and become commonplace. Inequal- 
ity is much more a spur to activity than equality 
can ever be. Inequality, in the sense of unlikeness 
in degree and quality, is a divine decree. So that we 
are working against nature when we strive by arti- 
ficial means, by laws, systems and reforms, to bring 
about equality. Peas in a pod are much alike, and 
men would be under a rigid rule of the State. We 
would, should, not forego our heroes, but select 
them with more care. We should not forego wealth 
as an individual prize, but refine our estimates of 
it. We should not spend so much time and labor 
on great and shining enterprises that we forget to 
give a kindly greeting to the little hunchback next 





door. 

Creating our own ideals, modeling our own heroes, 
will give diversity and inspiration to our individual 
lives. Society will be enriched thereby and human 
happiness, which is personal, increased. Perhaps 
we did not really worship the screen favorite, but 
| the universal lover he portrayed. Perhaps we gave 
him his meed of praise only because he satisfied 
"our ideal. If so, well and good. Perhaps the man 
| who had greatness thrust upon him was only a 
‘representative of our ideal of greatness achieved. 
: But if so, if in fact we are not sounding the cymbals 

of praise to be in the popular swim and fashion of 
the day, then we must in duty seek out the un- 
knowns in the byways and strew a few flow- 
ers in their paths while they live. Perhaps we do 
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not bow down before the men of great wealth at- 
tained in a few short years; if so, must we not honor 
the humble achievements of mediocrity? And, tak- 
ing an introspective view of our own estimates, 
must we not ask are they just and true to the home, 
the neighborhood and the mart? 








Some After Thoughts of the Williamstown 
Institute. 

So many men of recognized authority could not 
assemble and through four crowded weeks discuss 
the present aspect of matters of chief concern with- 
out creating a general outlook and suggesting many 
connected facts which were not in their agenda. 

Everyone is aware that the war produced a world- 
wide disturbance, but the testimony from all direc- 
tions was that everywhere the destructive effect is 
serious and has by no means passed. It appears in 
the upsetting of the Governments of Russia, Ger- 
many, Italy and other States in Europe, and of 
China in the East. The old diplomacy also is gone. 
Its fallacies and weakness were shown up by the 
war. It held control in Versailles, and has strug- 
gled for permanence in the conference and treaties 
which have come into being since. Its policies were 
in force through the centuries, but it is widely recog- 
nized that new occasions require not only new meas- 
ures but new conceptions and new men; and these 
are already in action, though time will be needed to 
complete the change. Society also has become 
widely unstable. The leaders of the past have to a 
great extent lost their position and their influence, 
if they have not disappeared. Others contend for 
their places while the minds of the people are turned 
in other directions. Everywhere there is a restless 
demand for change of condition, of occupation, of 
the whole scheme of life; jazz and the movies are its 
expression. Economics in every branch bears wit- 
ness to it, as does finance. Nowhere is stability 
reached. Even where paper money is done 
with, debts remain; credit is timid and hard to ob- 
tain; and where penury is not crushing profligacy 
and reckless expenditure prevail. The evidence is 
conclusive that after eight years of incessant strug- 
gle for | etter things in which much has been done to 
bring better days, the world is still far from rest and 
peace. 

Of these better things there may be drawn up a 
valuable and trustworthy and a deservedly en- 
couraging catalogue. It has been made increasingly 
clear that civilization rests on orderly civil govern- 
ment. On this the foreign authorities were alike 
agreed. The world has been slow to learn that it 
does not rest upon military force nor yet on adroit 
and selfish diplomacy. Even the constitutions of 
great States in their later form ave conserved and 
embodied the old traditions. That of Germany, for 
example, which William II found in existence when 
he ascended the throne provided categorically that 
with the outbreak of war the Emperor became the 
War Lord, from that moment authority vested in the 
General Staff and the officers of State had not a 
word to say. The lack of information and authority 
of which the Emperor previously had constantly to 
complain when the Foreign Office was in control 
now continued in aggressive form. This was excep- 
tional only in its details; on all sides the Govern- 
ment, whoever was its head, relied for its action 








upon the military, or was contracted by its chiefs. 
A parallel incident marks the greatness of the 
change. England gave that a few weeks ago and it 
may be read as typical. Th recent yreat strike was 
in fact against the Government and was to that ex- 
tent revolutionary. It was the respect of the people 
of England for the established Government which 
led them, quite apart from debate and without hesi- 
tation, to rally to its support. To this the Govern- 
ment, using for the first time the radio, appealed, 
and the people immediately answered ; and when this 
appeared the strike broke. Whatever the needs of 
the coal miners might be, and they are great, Eng- 
land believes in her institutions. Her peace and 
happiness, her civilization, even her existence, de- 
pend upon them. It was faith in themselves which 
produced the invincible patience both of the authori- 
ties and the people and the amazing quiet good hu- 
mor which prevailed among the strikers as well, who 
played cricket with the substitutes, even riding with 
them to their posts, pickets and guards together, and 
joining at last with all England in the great sigh of 
relief with which the strike ended. It was achieved 
at a great cost, which England could ill bear, but it 
had world-wide influence, and was one more wit- 
ness to the great lesson that a people can find much 
to learn for their best good even in a great failure. 
The stability of civil institutions was established 
for England and for Europe. 

Democracy has gained, if not a new authority, at 
least a new interpretation. It means for Europe to- 
day not government by the people but government by 
consent of the’ people given freely and with as full 
knowledge of the facts as those who vossess the facts 
can give them to the people. Democracy is not in 
fact cast into such discredit as the present unrest 
abroad proclaims. Carelessness and irresponsibil- 
ity have done more harm in the past than has evil 
intent; ignorance and loose thinking more than ill 
will or even than hostile enemies. The propagandist 
who flatters ignorance no less than the demagogue 
is coming to be understood and will be got rid of as 
the people gain knowledge and come to understand 
their responsibilities as well as their rights, for edu- 
cation for all is now the universal slogan. Civiliza- 
tion as meaning the good of all will mean not accu- 
mulation of capital, not even flourishing trade, or 
still less court ceremonial and astute diplomacy, 
but, as Dr. Mendelssohn-Bartholdy pointed out, it 
will mean conscientious citizenship, cleanness of 
body and of mind, a capacity to enjoy the works of 
art, the broadening of education, due respect for 
science and in general an earnest desire for search- 
ing after truth. For this there is a foundation in 
the common and innate desire for goodness and right 
in the hearts of men when the way is once found to 
it. Apart from this, only evil will prevail. 

It was also made clear in the discussion that a 
new contact of peoples has arisen, with a wider and 
juster appreciation of diverse racial traits and his- 
tory. Channels of intercourse by land and sea both 
new and extensive are already opened and are rap- 
idly accepted. They cannot fail to produce a per- 


sonal contact which is the initial step towards a 
better understanding. These lines of inter-commu- 
nication are looked upon at first as instruments of 
business promoted chiefly in the interest of trade. 
Be that as it may, they cannot fail to offer better 
and better facilities until like our “good roads” they 
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will be availed of by all for the general enjoyment 
and profit. 

This is but one intimation of the appearance to- 
day of a new humanity with a new appreciation of 
individual rights. Already there is a new Europe 
appearing in the common consciousness. It marks a 
new sense of unity among States and peoples having 
much in common, but hitherto wide apart in their 
traditions, their feelings and their interests, now 
learning through the bitter experience of the current 
years how much they in fact depend upon each other, 
and how imperative for them it is to put aside their 
antagonisms and even their differences that they 
may with each other’s aid enter upon a new life. 
“Backward races” will be a conception of the past. 
The workman and the master alike will learn his 
dependence upon other and some times distant mar- 
kets for supply and demand. The products of each 
must be looked upon as desirable for others and 
therefore the art, the inventions, the literature, no 
less than the raw materials and the productions of 
each will so far be a contribution to the general pros- 
perity. So universal is this feeling that the other 
day an ancient scholar, Chao Enh Hsun, leader of 
China’s National Rehabilitation Conference, said: 
“What China needs is the spirit of harmony and co- 
operation. The world wants peace and we pray for 
it. More important is it that the adherents of all 
religions should unite in such a cause and not do 
anything to nourish the spirit of hatred.” 

All who attended the Institute must find in their 
minds a multitude of detached but new and impor- 
tant truths which cannot fail to be productive. For 
instance, the indispensable place of private property 
and of capitalism in human society; the recognition 
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ef trusteeship as a moral obligation wherever cre- 
ated, as truly among nations by “mandates” as 
among individuals in private life; a steadily im- 
proved condition in the comfort, the well-being and 
the pleasures of the working class and the preserva- 
tion of hope as an incentive in the life of even the 
lowest, as essential elements in prosperity will not 
be forgotten or undervalued. Sir James Irvine in 
his farewell address testified to the stimulus and 
the new truths gained by him in his attendance at 
the Institute. He said he hoped the Institute would 
develop a general policy in America, and be dupli- 
cated abroad in securing a right appraisal of the 
supreme importance of what in his science of chem- 
istry is called research, but which means a steady, 
even costly and sometimes sacrificial, pursuit after 
knowledge. 

His closing thought was that no substitutes can 
be found for nature’s original gifts. All raw mate- 
rials, minerals, coal, oil, even natural foods, must 
be conserved, as they cannot be replaced. And this 
is true also of energy. These may be vsed to far bet- 
ter advantage than they now are, and that is what 
science is trying to accomplish and teach; but sci- 
ence cannot work miracles. It is not a creator. 
Carbohydrates and proteins, for example, the two 
essentials for the food of men, it can imitate, but it 
“cannot produce enough to keep a canary alive for 
five minutes.” Civilization, he says, finds men more 
highly developed than ever before. The present is 
better than the past. War with the methods now 
available and sure to be used should war occur is 
too horrible to contemplate. With a shiver, he said: 
“T know what it means, for I have been through it.” 
All who have had like experience will understand. 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Sept. 3 1926. 

Business for autumn is increasing noticeably under the 
spur of better weather in most parts of the country, 
though there has of late been too much rain in the North- 
west and in the corn belt, and depleted stocks of merchan- 
dise. The corn belt was cheered. by prospects of a better 
crop than had been promised at one time. It wants clear, 
warm weather now, however, as the crop is late. Textile 
trades are improving and there is a tendency to resume 
full time or longer time than prevailed earlier in the year. 
Some South Carolina mills are now working at 100% that 
had been on a curtailed schedule all summer. Many other 
Southern mills are reported on full time. All the indices 
show that an unusually large trade in general merchandise 
was done in August. Cotton has advanced slightly during 
the week owing to bad weather, adverse crop reports and a 
reduction in crop estimates to an average of about 14,700,- 
000 bales, as against last season’s yield of 16,104,000 bales 
and a recent Government estimate of 15,248,000 bales. Of 
late, however, the weather has been better in the cotton 
belt and this with October liquidation has caused irregu- 
larity and some decline in prices. The trade in cloths and 
yarn has recently increased, especially for wash fabrics 
and so forth, and prompt shipments are urged. If the 
British coal strike is about over, as it seems to be, Lan- 
cashire’s business may shortly improve. A big advance in 
cotton has taken place at Alexandria, Egypt, owing largely, 
it appears, to a reduction in the crop of 20 to 25%. Wool 
has been in fair demand and steady. At Sydney, Australia, 
higher prices were paid. The American Company’s mills at 
Lawrence, Mass., are now running at 100%. The strike in 
the cloak and suit industry here continues and the result is 
other cities are getting the business. Trade in woolen and 
wereted goods suffers from the obstinate clothing strikes 



































































































































here and at Passaic, N. J. Fall silks in some lines have 
been firmer but quiet. Tire manufacturing equaled the 
most active periods in August. A decrease in August pig 
iron output was slight. Steel production then was larger 
than in July. Sales of raw wool gained in August, though 
there is admittedly still plenty of room for improvement. 
Production of cotton goods increased on a healthy demand 
to replenish depleted stocks. The demand for radio mate- 
rial increased. Furniture manufacturers were busy. The 
week’s exports of wheat ran up to the imposing total of 
12,485,040 bushels, a gain in a week of 5,000,000 bushels. 
They were more than double those of the same week last 
year. Thus far this season the total is 82,107,000 bushels, 
or nearly 30,000,000 bushels more than in a like period last 
year. The big car loadings continue to be striking indica- 
tions of a good trade in merchandising, whether in small 
lots or not. Very often the buying is in such lots, with quick 
shipments requested. Another sign of the times is the in- 
crease in railroad earnings. These are irrefutable proofs 
of an excellent state of trade in many branches of business, 
even if dealers in not a few lines are less inclined than in 
former years to carry large inventories. They very evi- 
dently prefer more frequent and smaller purchases rather 
than lock up capital in big stocks as was formerly the cus- 
tom. Of course, it puts a burden on the manufacturer and 
the dealer. The railroad service is so efficient now and 
quick deliveries are so certain that the dealer is not nerv- 
ous, as he once was when stocks became low and the ques- 
tion of prompt replenishment was more or less prob- 
lematical. 

Raw sugar has been less active after the recent very 
large transactions, but prices have been firm. The liquida- 
tion of September sugar was attended with no material 
decline. On the contrary, it was well absorbed. That 
month closed higher than a week ago. In coffee there has 
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been some decline, with Brazilian markets falling and 
liquidation has been more or less a feature. But the sell- 
ing of September coffee was on the whole less burdensome 
than had been expected. Rubber early in the week was 
firmer on the report that the tire output in August had 
reached a new peak. But of late London and New York 
prices have receded somewhat and the spot demand, which 
was brisk early in the week, has fallen off within the last 
two days. There is a larger retail business being done 
here in automobiles than was the case a year ago. The 
coal trade, both retail and wholesale, is also larger than at 
that time. The department stores are doing better than 
they were a year ago. Building materials have a better 
sale. This includes lumber, paints, cement and brick. The 
grocery trade is larger than then. And the same is true of 
iron and steel, both among the mills and jobbers. Many 
other trades hold their own as compared with last year. 
The hotels here are quite as busy as they were then. Shoe 
factories are doing an excellent business. On the other 
hand, there is less trade in jewelry than there was at this 
time in 1925 and less in silk goods, woolen goods, carpets 
and furniture, as well as leather goods and somé branches 
of paper and in rayom fabrics. The stock market has lat- 
terly been more active and the average on railroad stocks 
is the highest in 14 years, even if bond sales are the smallest 
since 1923. Still, to-day there was a better inquiry for 
bonds, especially fer the moment for foreign issues. Money 
was steady on time but easier on call. It is an interesting 
fact that the sales of stocks in August, with the exception 
of those in March, were the largest in any month this year, 
and very much larger than in the same month of 1925. It 
is gratifying te notice that foreign exchange rates have 
been firmer, both as to francs and lire. It is rumored that 
Secretary of the Treasury Mellon’s visit to Europe may not 
improbably be attended with helpful results to Europe. 
Mr. Mellon stands, of course, for conservative methods of 
finance under all circumstances and his sane judgment, 
it may well be believed, may prove distinctly valuable in 
bringing order out of the financial chaos across the water. 

At Holyoke, Mass., the Lyman mills will, it is said, close 
down this week. At Lawrence, Mass., the mills of the 
American Woolen Co. are operating at 100% in every re- 
spect and will continue at capacity until the fore part of 
1927 at least. It had big orders at all four plants, follow- 
ing the sharp cut in prices in August, especially in the last 
few weeks. In June and July it was a far different story. 
At Adams, Mass., the Jacquard mill of the Renfrew Manu- 
facturing Co. will begin operating with a night force. At 
Manville, R. I., Sept. 1 troops took up a position around 
the Manville-Jenckes Co. mill in support of the State police 
and deputy sheriffs. Previously State police and striking 
operatives of the Manville-Jenckes Co.’s plant engaged in 
a battle when a crowd of strikers and sympathizers num- 
bering 1,800 tried to storm the bridgehead leading to the 
mill. Finally the troops fired two volleys from their re- 
volvers into the crowd. It is charged that strikers tried 
to burn down the mills. The strike involving three mills 
and 3,000 operatives of the Manville-Jenckes mills was 
settled on the 1st inst. and wo « will be resumed next 
Tuesday under a new agreement. The Pepperell mills, with 
3,500 hands, at their request will not close down for Labor 
Day week as usual. Boston wired that the shipping force 
of the Amoskeag mills was working through the two weeks’ 
shutdown at the mills. The natural inference is that busi- 
ness is not bad. Hartford, Conn., wired that the textile 
industry in Connecticut is active. This is particularly the 
ease in the silk and woolen department. Danielson, Conn., 
wired that Powdrell & Alexander, Inc., of Boston, have 
bought three cotton mills and practically all of the mill 
villages of Attawaugan, Ballouville and Pineville, in the 
town of Killingly, from the Attawaugan Co., Norwich. The 
new owners operate the Paco Manufacturing Co. mills in 
Danielson. The Attawaugan Co. ran the three plants for 
nearly 60 years, but the textile depression compelled their 
sale. The mills will resume operations immediately. 

At Greenville, 8. C., all but two cotton mills have re- 
sumed full-time operations following curtailment since 
early in the summer. Charlotte, N. C., advices quoted the 
“Southern Textile Bulletin” as declaring that if the menace 
of night operation could be eliminated, higher profits 
might be made by the yarn mills. In Griffin, Ga., textile 
plants have orders in hand to insure full-time operations of 
all mills for the next six months, executives said. It is 
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expected additional orders will force some of the mills to 
run overtime. Cotton mills will soon realize that they must 
sell goods at larger gross profits if they are to make money, 
according to Floyd Jefferson. This step is being made 
necessary by the tendency of jobbers, retailers, cutters and 
converters to dodge the carrying of large inventories, it is 
said, thus throwing this costly function back upon the mills. 
He intimated that it was only the action of bankers in 
requiring the mills to liquidate their stock accumulations 
periodically that was preventing the producers from exact- 
ing the larger gross profits to which they are entitled. 
Lancashire reported larger orders for cotton shirtings and 
heavy goods and for velvets. Paris reports a further in- 
crease in wages by the Roubaix-Tourcoing textile mills of 
15 to 20%, effective Sept. 6. This is the second increase in 
wages recently and brings the total increase to a minimum 
of 30% and a maximum of 35%. 

Montgomery Ward & Co.’s sales for August were $12,667,- 
432, an increase of 7.3% over August 1925. Sales for the 
first eight months of this year were $119,876,695, an in- 
crease of 14% over the corresponding period of 1925. Sears, 
Roebuck & Co.’s sales for August were $19,604,621, am 
increase of 15.7% over Auguts 1925. Sales for the first 
eight months of this year were $166,237,928, an increase ef 
9.2% over the same period of 1925. 

The temperature here last Sunday was up to 90 degrees, 
but it was cooler the next day and has been cooler ever 
since. Early in the morning it has been down to 58 degrees. 
On the 81st ult. the highest was 72. Over night there was 
frost, causing considerable damage to crops in the Adiron- 
dacks region. Typical November climate prevailed, with 
indications of continued cold weather. On Aug. 30 Quebec 
had a rather heavy snowfall. On the 31st ult. it was 72 
to 76 at Chicago, 66 to 68 at Cleveland, 66 to 72 at Mil- 
waukee, 74 to 78 at Cincinnati, 82 to 84 at Kansas City, 90 
to 86 at Minneapolis, 66 to 76 at Boston, 54 to 62 at Quebec. 
On the 31st ult. the Azores had the worst earthquake in 
their history and it was felt in Greece and Mexico. On 
Sept. 1 eastern New York State still had the cold wave, 
which started early in the week. The lowest temperature 
recorded at the Weather Burau at Albany was 46 degrees. 
At Gloversville, N. Y., on the same day it was 38 degrees. 
coldest Sept. 1 on record. On the 2d inst. there were heavy 
floods after 41%4 inches of rain in many parts of Indiana. 
Traction systems were blocked by rising waters. Iowa 
rivers and streams were receding after some of them had 
reached the highest crest in 25 years. Here to-day it was 
68 at 3 p. m. on a clear day. 





United States Living Cost Shows Decline as World 
Prices Fall. 


The cost of living in the United States, which has been 


declining since November 1925 f om June to July decreased 
another eight-tenths of 1%, and indications are that it may 
decrease further or at least remain fairly stable for the next 
few months, according to the mnothly study of living costs 
made by the National Industrial Conference Board, 247 Park 
Ave., New York. We quote as follows what the Board has 
to say under date of Aug. 29: 

While the cost of living has been declining since November, due prin- 
cipally to declining retail food prices, wholesale prices have been decreasing 
ever since August 1925, the average wholesale price index for July of this 
year being 6% lower than that for August 1925. The decline in the 
average cost of living since November 1925 has been 3.4%, the Conference 
Board’s index for July being 166, as against 171.8 in November. 

The decline in the wholesale price level during the current year has 
been practically world-wide as regards the princiap] industrial countries. 
Exceptions are Belgium and France, where currency-inflation has caused 
prices to rise and has obscured the long-time trend; Italy, where efforts 
are being made to balance the budget, and Poland, where there have been 
recent Governmental disturbances. Most noticeable was the decline of 
wholesale prices in Denmark and Norway, where there is an adjustment 
of the currency in progress, but it was also marked in the United Kingdom, 
Germany, Spain, Switzerland, Czechoslovakia, Finalnd, and others. In 
the Far East, trends varied, prices rising slightly in China, but declining 
in Japan and India. Wholesale prices in Australia and New Zealand 
were almost stationary. 

The annual rate of decline of wholesale prices in the various foreign 
countries on basis of the last 12 months for which figures are available 
was as follows: United Kingdom, 7.4%: Germany, 6.9%; Netherlands, 
5.3%; Denmark, 20.3%; Norway, 29.5%; Sweden, 7.1%; Switzerland, 
10.8%; Spain, 6.5%; Canada, 1.9%; Japan, 10.1%; India, 8.3%; New 
Zealand, 0.6%. Wholesale prices rose in Belgium at the rate of 27.3%; 
in France, 32.4%; Italy, 3.8%: and in China, 1.2%. 

In the United States, lower retail food prices were the principal cause 
of the lowered cost of living, having dropped nearly 2% from June to 
July, while retail clothing prices contributed a 0.6% decline. Lower 
clothing prices, however, were confined mostly to women's wear, men's 
apparel remaining practically stationary. Rent, fuel and light and sudry 
items in the cost of living budget remained stationary from June to July. 

The following table compares the declining trend of wholesale prices 
with that of the cost of living in the United States during the last 12 months, 
by means of index numbers: @. 
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Business Indexes of Federal Reserve Board. 
The Division of Research and Statistics of the Federal 
Reserve Board issued on Aug. 30 the following statement 
giving current figures of its various business indexes. 


INDEX OF PRODUCTION IN BASIC INDUSTRIES. 
(Adjusted for seasonal variations. Monthly averages 191°=—100.) 





| 
1926. | 
11925. 
July .\June.\July. 


1926. 


July.|June. 








118 
130 


|Bituminous coal 


115 
|Anthracite 


115 
149 


114 | 
116 | 
135 138 | 140 
103 9) 3 | 123 | 121 
81 | 60 | 71 
110 122 | 108 
118 5 | 215 
110 204 
127 94 
114 179 
93 101 
119 | 115 


EMPLOYMENT AND PAYROLLS 
INDUSTRIES. 
(Not adjusted for seasonal variations Monthly average 191{=—1('.) 


113 


Wheat flour 

Sugar melting 

Cattle slaughtered - - - 
Calves slaughtered - - - 
Sheep slaughtered _--. 
Hogs slaughtered - - - - 




















INDEXES OF IN MANUFACTURING 





Employment. Payroils. 


1926. If 126 . 
1925. - 1925. 
July. July. June. July. 


July. June 


Total. - 
Iron and steel 
Textiles—Group. 
Fabrics _ - 
Products 
Lumber 
Railroad vehicles 
Automot tiles : 
Paper and printing - 
Foods, &c _ -. 
Leather, &c_ 
Stone, clay, glass 
Tobacco, &c__. 
Chemicals. &e 


93.5 95.1 
91.0 92.5 
87.0 0 


93.1 
84.9 
93.3 
93.1 
93.4 
99.3 
84.5 
122.2 
103.4 
85.4 
85.7 
121.3 
85.9 
730 


103.6 108 

94.3 100: 
91.6 97 

92.7 98. 
9) .2 
107.5 
£9.6 
137.7 
144.0 
100.8 
90.3 
152.9 
83.6 
101.7 


102.4 
86.1 
101.2 
100.9 
101.6 
105.9 
86.7 
150.0 
133.8 
98.9 
89.0 
145.9 
89.0 
95 6 
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INDEXES OF 

Wholesale ‘Trade. 
1926. 

- — 1925. 

July .jJune.| July. 


WHOLESALE AND RETAIL TRADE 


Retatl Trade. 








1926. 
July .|June. 


1925. 
July. 








'Dept. store sales— 


Unadjusted 
Dept. store stocks— 


Unadjusted 
Mail order sales— 


133 
99 


133 
124 


132 
98 


130 
130 


137 
131 


126 
107 


128 
95 


133 
125 


117 
87 




















Unadjusted 








Bank of New York on Indexes of 
Business Activity. 


The Federal Reserve Bank of New York presents in its 


Sept. 1 “Review” the following on general business activity: 

General business activity and the distribution of goods, as reflected in 
this bank’s indexes, increased in July, after allowance for seasonal varia- 
tions. Bank debits in 140 centres outside of New York City were nearly 
10% higher than a year ago, compared with an increase of 7% for the first 
half of the year, and the index advanced to a new high level, while the index 
for debits in New York City was the highest since April. 

A more active distribution of goods at retail was indicated by substantial 
increases in department store, chain.store and mail order sales over July of 
last year. The domestic movement of commodities, as shown by freight 
car loadings, continued above normal for this season of the year, and both 
@xports and imports of merchandise increased, contrary to the usual sea- 
s0nal tendency. 


Federal Reserve 





1926 
(Computed trend af past years (100%) 





May 





Primary Distribution— 
Car loadings, merchandise and miscellaneous. _-_- 
107 
91 
110 
121 


ports 

Grain exports i" : 

Panama Canal traffic ‘ 91 
Distribution 

Department store sales, Second District -- -_ - an’ 

Chain store sales ‘ 


99 

99 
122 
106 
101 
100 
1077 


111 
121 
102 
103 
114 
110 
96 
109 
102r 
105 
128 
114 
185 


r Revised. 


Life insurance paid for-_-_---_-_-- 
Real estate transtfe’ 
Magazine advertising 
Newspaper advertising 
General Business Activity— 
Bank debits, outside of New York City 
Bank debits, New York City _- 
Bank debits, 2d Dist., excluding N.Y.C ity - oe 
Velocity of bank deposits, outside of N. Y. City- 
Velocity of bank deposits, N. Y. City______- 
Shares sold on N. Y. Stock Exchange* 


118 
106 
101 
115 
181 
99 
112 
103r 
116 
148 
138 ooh 
186 185 
** Supersedes 


101 
1037 
100 
128 


Employment in the United States**_____ 
Business failures 








New corporations formed in N. Y. State 
General price level ft 


* Seasonal variation nut alluwed for. 
New York State employment, 
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Survey of Current Business by United States Depart- 
ment of Commerce—Decline in Manufacturing 
Production in July. 


Manufacturing production in July declined from June, 
according to the weighted index number of the Department 
of Commerce, and was also less than in July 1925. Increases 
over June production were made by the chemieal, clay- 
products and tobacco groups, while, compared with a year 
ago, increases in the iron and steel, paper, foodstuffs, clay 
products, tobacco and chemical groups contrasted with 
declines in the leather, non-ferrous metals, miscellaneous, 
lumber and textile groups. The index of raw material out- 
put and marketings was 17% higher than a year ago, owing 
to the large increase in grain receipts among the crop market- 
ings. The Department’s advices, made public Aug. 30, 
adds: 


Commodity stocks on July 31 were slightly higher than in June when 
alloance is made for seasonal conditions although raw materials other 
than foodstuffs declined. Compared with a year ago stocks were con- 
siderably higher owing to the large increase in raw materials, especially 
foodstuffs, as manufactured commodities other than foodstuffs declined. 

Unfilled orders for basic materials, chiefly iron, steel and building 
materials, remained unchanged from June but were less than a year ago. 
Iron and steel unfilled orders increased slightly over both previous periods, 
while building material orders declined, especially from a year ago. 

The index numbers of the Department of Commerce are given below: 





July 
1926. 


June 
1926. 


July 
1925. 


Production— 
(Index numbers: 
Raw materials: Total-_ ---- = 
Minerals an 
Anima! products 


1919-100) 
J 99 
145 
111 
69 
126 
128 


Forest *y. 
Manufacturing, grand total ( adjusted) _ _ Jake 
Total (unadjusted) eae 
Foodstuffs _ - 
Te xtiles 
Iron and steel _ 
Other metals - - 
Lu nber 
Leather 
Paver and printing 
Chemicals and oils_ - x 
St ne and clay products- - -- 
T bacco. _ - ; 
A‘itomobiles * _ - 
Miscellaneous - - 
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= 
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Commodity Stocks. 
(Index numbers: 1919=—100) 
(Unadjusted) 
Total + 
Raw foodstuffs 
Raw materials for manufacture. - 
Manufactured foodstuffs 
Manufactured commodities ss 
(Adjusted for seasonal element) 
Total ; 
Raw foodstuffs____- 7S 
Raw materials for manufacture. - 
Manufactured foodstuffs_ 
Manufactured commodities - 
Unfilled orders 
Total (192100) _ - 
Iron and steel 
Building materials 

















* Included in miscellaneous group. 








August Building Construction Holds at High Level. 


Engineering construction contracts awarded throughout 
the entire country in August reached a total value but 
slightly under that of the same month last year, the sum 
involved being $243,016,000, as against $249,231,000 in 
August 1925, and $158,385,000 in the corresponding month 
in 1924 ‘Eengineering News-Record” reports. The term 
engineering construction applies to all water-works, excava- 
tion, drainage, irrigation, levee, river and harbor jobs of 
$15,000 or more; industrial buildings valued at $40,000 and 
up; commercial, educational, residential and other buildings 
at $150,000 or more. 

At the minimum specified for each class the cumulative 
total from Jan. 1 to Sept. 1 1926, amounted to $2,138,123,000 
in buildings alone, and $1,600,853,000 in construction other 
than buildings, says the ‘Engineering News-Record.” In 
the case of the former the gain is 24%, compared with the 
same period last year, and in the latter 11%. August 
registered substantial gains in bridge lettings, and awards for 
Federal projects and excavation work. Activity was great- 
est in the Midde Atlantic section and the Far West. States 
showing notable increase in contract letting in the past 
month were New York, the Carolinas, Florida, Mississippi, 
Kentucky, Minnesota, Iowa, the Dakotas, Montana, Ne- 
vada and California. 

Manufacturers of construction materials in the seaboard 
states are facing severe competition at present in foreign 
steel, brick, glass and cement. Despite the foreign com- 
petition prices held on a fairly steady basis, the construction 
cost index number settling at 208.30, being unchanged com- 
pared with a month previous. A year ago “Engineering 
News-Record’s” cost index number stood at 202.10. 
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Strikes and wage controversies of major importance to the 
construction industry dwindled from nine on August 1, to 
five at the present time. Labcr cost levels in the principal 
cities are about the same as a month ago. 








Farm Price Index Continues Downward Trend. 

The general level of prices for farm products declined to 
132% of the pre-war level by August 15, continuing the drop 
which carried it from 139 in June to 135 in July, according 
to the monthly price index of the Department of Agriculture. 
This is 20 points or about 13% lower than in August last 
year. This index of 132 is the lowest reached in nearly two 
years, says the Department, which also has the following to 
say under date of August 28: 

Small price gains in cotton and grains were more than offset by declines 
in the meat animal and fruit and vegetable groups. Farm prices of corn 
advanced about 11% from July 15 to August 15 while the price of hogs 
dropped about eight points. With July 15 farm prices, the price of 100 
pounds of hogs was equivalent to the price of nearly 18 bushels of corn, 
while August 15 this ratio was reduced to less than 15 bushels which is the 
lowest since November 1925. The farm price of rye increased 7% and the 
price of potatoes dropped nearly 20%. . 

Of the more important farm products for which prices have been de- 
termined, only five are 159% of the price received by farmers during the 
pre-war period of 1909 to 1914, or equivalent to the level of wholesale prices 
of non-agricultural products, which was 159% of the pre-war level for July. 
The five-year period, 1909-1914 is used as the base of 100 for the index of 
prices of agricultural products. The farm prices of the five farm products 
expressed as percentages of the pre-war average are: hogs, 161; wool, 179; 
lambs, 188; chickens, 194; and potatoes, 202%. At the other extreme are 
horses, 56%; barley, 89; oats. 95; rye, 120; beef cattle, 121; eggs, 123; and 
corn 124% of the pre-war average. 

The purchasing power of agricultural products is also down, dropping to 
85 in July which is the lowest level since December 1924. Decreases in 
purchasing power are recorded for grains, fruits and vegetables and cotton 
and cotton seed. Meat animals held their own and dairy products advanced 
a point. 

INDEX NUMBER OF FARM PRICES. 


Aug. 1909-July 1914—100 
Aug. 1925. July 1926. Aug. 1926. 


SSS I ee 157 125 128 
Fruits and vegetables__._._._._.___.-_- 178 195 166 
EE a ee 149 152 144 
Dairy and poultry products____.______- 139 131 130 
Cotton and cottonseed_______________- 186 126 130 
EE ee ee ae pee 96 81 81 
Non-agricultural wholesale prices (bu. 

is ee eaian tiie eibtiraaind. ait 164 159 — 
Purchasing power, farm products-_-~---- 93 85 — 





Upturn in New York Building Construction Contracts. 

Building and engineering contracts awarded in the five 
boroughs of New York City last month amounted to $87, 
840,100, according to F. W. Dodge Corporation. This 
was the highest monthly total since last April, being a 75% 
increase over July. There was, however, a 38% decrease 
from August of last year. The big jump over July is partly 
accounted for by an increase in residential building con- 
tracts, which amounted to $49,633,100 in August, or 56% 
of al! construction, | ut there was an even greater increase 
in public works and utilities, which reached a total of $24,- 
628,800 in August, or 28% of the month’s total. Commer- 
cial building amounted to only $7,702,000 in August, or 
9% of the total. 

New construction started in New York City during the 
first eight months of 1926 amounted to $745,090,300,com- 
pared with $588,770,100 in the corresponding period of last 
year, an increase of 27%. The lead over last year at the 
end of July was 47%. Contemplated new work was reported 
for New York in August to the amount of $105,468,900. 
This was practically the same as the amount reported in 
July, but it was 30% less than the amount reported in 
August of last year. 








Dun’s Report of Failures in August. 


Continuing the improvement of the four immediately 
preceding months, commercial failures in the United States 
for August show a further reduction. Thus, the number of 
mercantile defaults reported to R. G. Dun & Co. for that 
period is 1,593, which is slightly below the July total of 
1,605 and compares with 1,708 insolvencies in June, 1,730 
in May and 1,957 in April. It was during the latter month 
that the progressive decrease in number of failures began, 
the March aggregate having been 1,984. The August de- 
faults show some numerical increase over those for the cor- 
responding month of 1925, when the total was 1,513, and 
also are in excess of the number for August of both 1924 and 
1923. The present showing is, however, relatively satis- 
factory when the larger number of firms in business now is 
taken into account. 

Not only is the number of insolvencies for August less 
than that for recent preceding months, but the liabilities 


— ——————————— 
also are smaller. The indebtedness of $28,129,660 reported 
last month compares with $29,680,008 in July, about $29,- 
400,000 in June, fully $33,500,000 in May and approxi- 
mately $38,500,000 in April. The high spot for this year 
was $43,661,444 in January. Moreover, last month’s 
liabilities, despite the increased number of failures, are 
materially below the $37,158,861 of August 1925, and are, 
in fact, less than the amounts for August of all years since 
1919, when the commercial mortality was at an unusually 
low point. 

Monthly and quarterly reports of business failures, show- 
ing number and liabilities, are contrasted below for the 
periods mentioned: 




















Number. Liabilities . 
1926. 1925. 1924 1926. 1925. 
August 1,593 1,513 | 1,520 $28,129,660 $37,158,861 
July- 1,605 1,685 1,615 29,680,009 34,505,191 
June 1,708 1,745 | 1,607 29,407 523 36 701,496 
May -- 1,730 1,767 1,816 33,543,318 37 026,552 
April _-.-.. 1,957 1,939 | 1,707 38,487 ,321 37,188,622 
Second quarter. 5,395 | 5,451 | 5,130 | $101,438,162 | $110,916,670 
March... 1,984 1,859 1,817 30.622 ,547 34,004,731 
February 1,801 1,793 | 1,730 34,176,348 40,123,017 
January 2,296 | 2,317 | 2,108 43,661,444 54,354,032 
First quarter_ 6.081 5,969 | 5.655 | $108 460.329 | $128,.481,780 





Further analysis of the August insolvency statement shows 
449 failures in the manufacturing division, with liabilities of 
$12,515,585. In point of number, this is equivalent to 
28.2‘% of the total of all defaults for the month, while the 
man- facturing indebtedness represents 44.5% of the aggre- 
gate amount involved. Of the fifteen separate manufac- 
turing classifications, six show a smaller number of insol- 
venci's than for August 1925, these being machinery and 
tools; hats, gloves and furs; chemicals and drugs; milling and 
bakers; leather, shoes and harness; and glass, earthenware 
and lhrick. The trading group discloses 1,071 failures for 
August, this year, and $14,095,543 of liabilities. The 
numler represents 67.2% of all defaults for the month, while 
the indebtedness is equivalent to 50.1% of the total involved 
by all commercial insolvencies. Of the fifteen separate 
trading classifications, five show fewer failures than for 
August 1925, these being general stores; hotels and regs» 
taurants; clothing and furnishings; shoes, rubbers and 
trunks; and jewelry and clocks. 


FAILURES BY BRANCHES OF BUSINESS—AUGUST 1926. 





























Number. Liabilities . 
1926 ./1925.11924. 1926. 1925. 1924 

Manufacturers— 
Iron, foundries and nails- 4 1 3 $471,000 $6 306 $75,800 
Machineryand tools- - - 23 25 37 823,233 801,992] £2,069,683 
Woolens, carpets & knit gds 3 3 5 80,000 158 406 184,000 
Cottons, lace and hosiery - - 2 2 17,500 135,000 
Lumber, carpent'rs& coopers 43 31 24) 2,596,917} 8,434,696 029,184 
Clothing and millinery 52 41 53 1,216,814 987 563) 1,182,886 
Hats, gloves and furs 6 § gy 94 300 112,402 545,600 
Chemicals and drugs 3 5 10 46,771 295,100 317,000 
Paints and oils- - - --- , 1 - . 10,000 
Printing and engraving - - 24 18 21 173,509 748.577 293,347 
Milling and bakers 39 41 38 419,783 273,173 401,128 
Leather, shoes and harness. 12] 21 17 356,161 676 ,543 453,000 
Liquors and tobacco - - - 4 4 6 19,169 23,575 143,100 
Glaas, earthenware & brick - 4 7 5 177 500 133,776 40,500 
(iP AS 230} 160) 178) 6,022,926] 9,686,531) 23,143,947 

Total manufacturing - - - 449} 365] 414)/$12,515,585) $22,338 628|$29,024,175 

Traders— baw 
General stores---.-------- 67| 94 87 $792,838 $921,976) $1,061,660 
Groceries, meat and fish__.| 246] 241] 238] 1,667,634) 1,924,917) 1,756,851 
Hotels and restaurants - - - 60 82 75 741,91 852,110 679,636 
Liquors and tobacco. 27 21 22 240,206 272,853 215,766 
Clothing and furnishings - 122} 144) 134 1,293,145 1,873,334 1,471,274 
Dry goods and carpets. - - - 65 54 55) = 1,064,23& 740,352) 4,270,579 
Shoes, rubbers and * -unks 36 43 39 488 357 634,881 967 ,107 
Furniture and croc ry-- 3s 33 36 886 ,262 359 236 534,600 
Hardware, stoves and tools. 43 32 17 748,460 395,215 275,400 
Chemicals and drugs. - - - 41 31 37 299,336 334,9) 351 940 
Paints and oils-_--_-------- 6 4 2 105,417 41,747 12,000 
Jewelry and clocks-------- 28 36 23 407 ,898 583,990 239,814 
Books and papers_- 10 s 5 871,047 192,874 74,400 
Hats, furs and gloves 11 3 11 127,922) 23,800 140,200 
All other_ _. - - eae 250| 243) 243] 4,360,86C] 4,308,857] 4,309,549 

Total trading ; 1,071) 1,069] 1,024; $14,095,543) $13,460, 130) $16,360,776 
Other commercial. 73 79 82} 1,518,532] 1,360,103} 8,869,030 

Total 1,593}1,513)} 1 5201$28. 129.660] $37,158 .261|355.153,981 











Loading of Railroad Revenue Freight Continues 
Heavy. 
Loading of revenue freight for the week ended on Aug, 21 


totaled 1,088,791 cars, according to reports filed by the car- 
riers with the Car Service Division of the American Railway 
Association. The total for the week of Aug. 21 was an 
increase of 8,796 cars above the same week last year and an 
increase of 106,031 cars above the same week in 1924. It 
was the thirteenth week this year that loadings have exceeded 
' the million-car mark. The total for the week of Aug. 21 was 
a decrease, however, of 20,766 cars below the preceding. week, 
decreases in, the loading of all commodities being reported 
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compared with the previous week exeept merchandise and 
less-than-carload-lot freight and coke, which showed small 


increases. As to details, it appears that— 

Coal loading for the week amounted to 185,810 cars, a decrease of 7,374 
cars under the preceding week this year and 15,315 cars below the same week 
in 1925. It was, however, 25.543 cars above the same week in 1924. 

Miscellaneous freight loading totaled 398,474 cars, a decrease of 3,325 
cars below the week before but 6,262 cars over the same week in 1925. It 
also was 40,546 cars above the same week in 1924. 

Loading of grain and grain products amounted to 52,315 cars, a decrease 
of 6,082 cars under the preceding.week and 3,227 cars below the correspond- 
ing week in 1925. Compared with the same week in 1924, it also was a 
decrease of 9.217 cars. Inthe Western districts alone, grain and grain prod- 
ucts loading totaled 33,448 cars, a decrease of 4,935 cars under the corre- 
sponding week last year. 

Loading of merchandise and less-than-carload-lot freight amounted to 
265,577 cars, an increase of 2,683 cars above the week before and 5.352 cars 
above the same week in 1925 and 21,650 cars above the corresponding week 
in 1924. 

Forest products loading totaled 70,067 cars, 1,758 cars below the weck 
before and 935 cars below the same week in 1925, but 777 cars above the 
same week in 1924. 

Live stock loading for the week amounted to 29,935 cars, a decrease of 
605 cars below the week before but 89 cars above the same week in 1925. It 
was, however, a decrease ef 4,239 cars below the same week in 1924. In 
the Western districts alone 22,836 cars were loaded with live stock during 
the week, 434 cars abeve the same week last year. 

Ore leading tetaled 75,057 cars, a decrease of 4,313 cars below the preced- 
ing week but 14,791 cars abeve the corresponding week in 1925. Compared 
with the same week in 1924 it was also an increase of 26,645 cars. 

Coke leading tetaled 11,556 cars, an increase of 8 cars above the preced- 
ing week and 1,779 cars above the corresponding week in 1295. Com- 
pared with the same week in 1924, it was also an increase of 4,326 cars. 

All distriete shewed decreases compared with the preceding week in the 
total leading ef all commedities. All except the Allegheny, Southern and 
Seuthwestern showed increases, however, over the corresponding week 
last year and al! except the Central Western showed increases over the cor- 
respending week in 1924. 

Leading ef revenue freight this year compared with the twe previous years 
follews: 





1926. 1925. 1924. 

Five weeks in January............- 4,432,010 4,456,949 4,294,270 
Pour weeks in Yebruary._-_-------_- ,676, 3,623,047 4,631,819 
Four weeks in March________.____- 3,877,139 3,702,413 3,661,922 
Pour weeks a Ae RAS eee 3,795,8: 3,726,830 3,498,230 
Five weeks im May_____.______-__-_-- 5,142,879 4,853,379 4,473,729 
Four weeks in Jume_____________-- 112,156 3,965,872 3,625,182 
Five weeks in Juiy___._______--__- 5,246,267 4,945,091 4,470,522 
Week of August 7__.._.__________-- 1,083,199 1,052,518 941,407 
Wek eof August 14____________- . 1,109,557 ; 476 953,408 
Woek ef August 21__.____________-- 1,088,791 1,079,995 982,760 

BING Knwiitinsdtbstedeundeweuees 33,563,278 32,470,570 30,533,249 








Slowing Down in Business Activity in Boston Federal 


Reserve District. 


The statement that “for the fourth summer in succession 
there has been a slowing down in business activity in New 
England,” is made by Frederic H. Curtiss, Chairman and 
Federal Reserve Agent of the Federal Reserve Bank of Bos- 
ton in the Sept. 1 number of the Bank’s “Monthly Review.” 
Mr. Curtiss observes that “the recession this year was ap- 


proximately equal to that of last summer,” and adds: 

The current rate of activity is somewhat below the monthly average of 
the past four years, and is also less than the average rate of business activ- 
ity throughout the country. The situation improved slightly in July, and 
the New England Business Activity Index reflected an increase of approxi- 
mately 1%, which corresponds closely to the improvement reported for 
the entire United States. The New England cotton industry is not as 
active as the other two major industries of the district. Less cotton was 
consumed by the New England mills during July than in any month for 
nearly two years. Both the shoe and woolen industries, on the other hand, 
have shown distinct improvement. Operations of paper mills were ex- 
panded in midsummer, tollowing a previous improvement in orders re- 
ceived. In the early part of August, however, orders again declined. Ac- 
tivity has declined in the meta] trades of New England, and a falling off 
in the number of workers has been noted in several important metal trade 
centres. Employment in all the reporting industries in Massachusetts 
declined nearly 6% during July, an unusually large decrease for any one 
month. There was a comparatively small demand for workers at public 
employment offices in Connecticut and Massachusetts. Advertisements for 
help in Boston newspapers declined in July. Value of contracts awarded in 
New England for new buildings was larger in July than in June, but much 
leas than a year ago. Awards during the first three weeks of August were 
approximately equal to those in the corresponding period last year. The 
building trades continue to be among the most active industries in this dis- 
trict. Department store sales indicate that distribution of merchandise to 
New England consumere has been at an unusually rapid rate during recent 
weeks. Sales during July were the largest on record, the daily average 
volume of reporting stores being approximately 9% larger than a year ago. 
Boston department stores reported a continued gain over sales last year 
during the first three weeks of August. Commodity price simproved slightly 
in May and June, but in July and the first part of August they declined 
to the lowest levels in nearly two years. The decline in commodity prices 
started in the summer of 1925. Money rates have strengthened during the 
past three months, reflecting a seasonal demand for more credit and a 
firmer banking position. The rate on commercial paper is 4%-4%%. 








Stable Business Conditions Reported in Philadelphia 
Federal Reserve District. 

Business in the Philadelphia Federal Reserve District 
continues remarkably stable, and so far, appears to have 
experienced less than the usual summer slackening, the 
Federal Reserve Bank of Philadelphia states in its Sept. 1 
“Business Review.’’ In its further survey it states: 


Factory employment has remained practically unchanged since May 


measures of industrial 2ctivity, such as production of pig iron, cement 
and anthracite, industrial consumption of electric power, and freight car 
loadings, show but little recent seasonal reduction and a substantially 
Ingher rate than in the summer of 1925. 

Mercantile business naturally has quieted down during the summer 
season but even here the slackening has been less than usual in many lines 
and in most lines the current volume is well ahead of that of last summer. 
At wholesale, all trades reported declines from June to July but only two 
lines, groceries and dry goods, failed to report a larger volume in the latter 
month than in 1925. A favorable indication 1s also found in the fact 
that, despite the larger sales, dealers’ stocks, in most lines, are smaller 
than they were a year ago. Retail merchants in the district also report 
a continued larger volume of sales than in 1925, the principal gains being 
recorded by apparel and shoe stores. Automobile business in the district 
in less expensive cars continues good, and retail sales of these cars showed 
large increases over last year. The dollar volume of commercial trans- 
actions in the district, as measured by check payments, actually increased 
in July over the previous month and was well ahead of 1925 totals. 
Construction activity, which reached a peak for several years past 
in the contracts awarded in June of this year, fell off considerably in July 
and the total for the latter month was 15.5% less than in July 1925. 
Moderately active business 1s reported by dealers in building matersals. 
although the current volume ss less than that of last summer, reflectang 
decreased building activity. 

Good demand exists for most i:ron and steel products and plants in the 
industry are working at close to 80% of capacity. Output of pig iron 
and steel ingots is well ahead of last year and steel foundries in the district 
are quite active, but iron foundries report considerable slackening. The 
coal markets also have strengthened considerably, even the bitumineus 
trade reporting larger sales to industries and utilities. 

Textile products continue to constitute one of the weakest spots in the 
present business situation in the district. With the exception of rayen 
and full-fashioned hosiery, which are in active demand, dealers and manu- 
facturers report poorer business than in 1925. Weakness in raw material 
prices has been reflected in the finished products and this price uncer- 
tainty has resulted in hesitant buying and eurtailed operations. Beth 
the cotton and wool trades are quiet as compared with last year and the 
silk industry, though some recent improvement has occurred, is alse less 
active than in 1925. Business in carpets and rugs 1s also inactive although 
the trade expects improved demand in the fall. 

Business in hides is quiet, but in goat-skins, a fair market exists. There 
is a good demand for kid leather, however, and shee manufacturers repert 
a fair volume of business. Price weakness in crude rubber has resulted in 
hesitant buying of rubber products, altheugh recent imprevement is 
reported in the market for rubber tires and mechanical goods. 

Farming conditions in the district continue satisfactory with a prespect 
for good crops of grain and vegetables, and an excellent yield ef fruite. 
Weather conditions have been geneially faverable during the past menth 
although recent heavy rains have done some damage. 


City Conditions. 


Most of the cities of the Philadelphia Federal Reserve District shew 
declines from June to July in factory employment and wage payments 
and in retail trade, but these losses are largely of a seasonal] nature. On 
the other hand, check payments in all cities but Altoona and Harrisburg, 
increased in July and savings deposits also were larger in most cases. As 
compared with last year conditions in the different cities vary substantially 
and although industry in the district as a whole is more active than in 1925, 
only four cities, Philadelphia, Reading, Wilmington and York, reported 
appreciable gains in factory wage paymen's. The majority of the cities 
show large losses in building permits as compared with last year, and in 
Wilkes-Barre, Trenton, Lancaster, Harrisburg and Altoona, debits too, 
were smaller than in July 1925. Retail trade in July in Johnstown and 
Lancaster was smaller than in 1925 but in mest of the other cities of the 
district a considerable increase occurred. 


Retail Trade. 


Despite the usual seasonal dulness, trading at retail during the month 
ended Aug. 20 has improved materially over the volume in the preceding 
month, according to preliminary estimates of most reporting firms. Price 
recessions, chiefly in certain grades of dry goods, are numerous, but the 
general level of retail quotations continues stable. 

July sales at reporting stores in this district were 4.1% greater than those 
in July 1925 and the total sales during the seven months ended July 31 
were 3.6 above the volume in the corresponding period the year before 
Substantial gains over sales of a year ago were reported by credit houses, 
department, apparel and shoe stores. Only Johnstown and Lancaster 
show declines Largest decreases in sales occurred in woolen dress goods, 
women’s suits and skirts, ribbons, sweaters and musical instruments and 
radios. Considerable increases, on the other hand, are noted in misses’ 
ready-to-wear, women's dresses, knit underwear and juniors’ and girls’ 
ready-to-wear. Stocks at the end of July were, in the main, lighter than 
those on July 31 1925. 

Wholesale Trade 


Preliminary reports from wholesalers in this district indicate that the 
market for paper, shoes, jewelry and, to some extent, dry goods has been 
somewhat more active than that in the month prior to July 20 and in the 
same period last year. However, drugs, dry goods, electrical supplies and 
hardware are only in moderate demand, and the call for groceries is relatively 
slow. Buying generally is confined to small lots for immediate require- 
ments Prices in the main show no pronounced changes. 

Sales during July were below those in June, declines ranging from 2.5% 
in drugs to 14.6 in dry goods. Compared with that of a year before, business 
in shoes, drugs, electrical supplies, hardware, jewelry and paper was 
greater, whereas the distribution of dry goods and groceries was smaller. 


Stocks at the end of July, in general, were moderate. July collections 
were about fair. 








Merchandising Conditions in Chicago Federal Reserve 
District—Slowing Down in Wholesale and Retail 
Trade. 


Indications that the usual midsummer slowing down made 
itself apparent in the wholesale and retail trades in the 
Federal Reserve District of Chicago during July are furnished 
in the “Monthly Business Conditions Report,’’ dated 
Sept. 1, of the Federal Reserve Bank of Chieago from which 
we take the following: 


Wholesale Trade.—Wholesale trade in this district during July reflected 
the customary summer slowing down. Over 60% of the reporting dealers 





at a level higher than that of last summer, and wage payments,though 
declining seasonally, have continued 5 or 6% above the 1925 totals. Other 


sold less goods than in June, and by commodities the dry goods group 
averaged the one increase, gains by eight firms barely offsetting declines 
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by the other six. In comparison withJJuly 1925, 53 out of 94 dealers 
registered decreases this year, grocery and shoe firms averaging slight 
increases, but drug, hardware and dry goods declines of 0.3, 5.0 and 7.6%, 
respectively; cumulative sales since Jan. 1 are ahead of last year for 38 
firms and below for 53. Thirteen reports containing data on advance 
sales indicate with five exceptions declines from the previous month and 
a year ago. 

For all the shoe and dry goods dealers and for the majority of others, 
July collections were under the June receipts, group declines ranging from 
over 2% for groceries and drugs to 23.0% for shoes; accounts receivable 
as of July 31 were lower than at the end of June for three-fifths of the firms, 
declines amounting to less than 1% for drugs, and around 2% for the 
other four groups. As compared with a year ago, the majority of firms 
reported smaller collections and nearly half smaller outstandings on their 
books; hardware firms averaged a gain in the former comparison, and 
grocery firms in both. 

Comparisons of July 31 inventories with those held June 30 and a year 
ago vary, increases and decreases being about evenly divided in both 
instances: changes during the month ranged from a 3.9% drop for groceries 
to about 1% gain for hardware and drugs, and 7% for dry goods and 
shoes; in hardware the gain of 2.6% over July 31 1925 is the first this year. 
Of 15 houses reporting advance purchases, nine showed reductions from 
June and 10 from a year ago. 

Department Store Trade.—The usual midsummer trends in department 
store trade were apparent in the July returns for this district; sales dropped 
to the lowest level of the year, collections fell off, accounts outstanding 
were reduced, and inventories lowered. 

With 10 exceptions, 83 stores reported a smaller volume of goods sold 
than in June, declining as a group 20.7%. Thedrop of 10.6% in collections 
represented individual increases at 15 stores and decreases at 45, while 
outstandings for the same 60 firms by July 31 were 7.8% below receivables 
on the books at the end of June, only seven firms indicating advances. 
Aggregate inventories for 56 stores on July 31 were 7.5% less than holding 
June 30, nearly 90% reporting net reductions during the month. Unfilled 
orders, amounting at the close of June to 9.0% of total 1925 purchases, 
had advanced to 10.0% by July 31. 

Comparisons with a year ago reflect the broader scale of business this 
year. Monthly sales show an increase of 8.0% and total sales for the 
seven months’ period, of 7.4%, the former gain representing individual 
increases by three-fourths of the firms, and the latter by three-fifths. 
Collections for 57 stores were 11.2% heavier, and accounts outstanding 
13.1%. In stocks the decline of 2.4% from July 31 1925 reflects 19 in- 
creases and 35 declines; for 41 houses July sales were 27.4% of average 
stocks compared with 25.2% last year, and cumulative sales since Jan. 1 
amounted to 217.0% of average goods held, as against 207.9% during 
the first seven months of 1925. 

Retail Shoe Trade.—Forty-eight reporting retailers in this district averaged 
during July a decrease from the preceding month of 22.1% in the dollar 
volume of shoes sold; individually 11 stores registered increases, and 37 
declines. For 19 of these, the sales decline from June amounted to 11.2%, 
compared with a drop of 13.1% in aggregate accounts outstanding at the 
end of the month. Total collections by 17 firms were 7.0% below the 
June receipts. Three-fourths of the dealers made net reductions in their 
stocks during the month, goods held on July 31 by 37 averaging 7.2% less 
than inventories at the close of June. 

Retail Furniture Trade.—July statistics from reporting retail dealers in 
furniture, furnishings and equipment indicate a falling off from the preceding 
month in sales and collections, as well as a reduction in inventories. Total 
goods sold during the month by 51 firms were 12.2% below the June 
volume, and installment sales, as shown on 22 reports, declined 14.1%; 
decreases in collections amounted to over 15% in both comparisons. Aggre- 
gate stocks held at the close of July at 33 stores were 3.9% under the 
June 30 inventories, but 3.5% larger than a year ago for 35. Sales and 
collection comparisons with July 1925 reflect increases this year, 59 dealers 
averaging a 9.6% gain in total sales and 29 an increase of 16.7% in install- 
ment sales, with total collections for 25 dealers 10.6% ahead, and partial 
payments for 24 11.4% heavier. Accounts outstanding reported by 20 
firms were within 1.1% ef the June 30 receivables, and for 26 were 19.3% 
above a year ago. 





— 





Production in Kansas City Federal Reserve District 
at Peak During July.—Farmers Paying Off 
Their Loans. 


Production in leading industries, marketing of agricultural 
and mineral products, and trade, combined to make July 
the peak month of the first seven months of 1926 for business 
in the Tenth Federal Reserve District, says the ‘‘Monthly 
Review of the Federal Reserve Bank’’ of Kansas City issued 
under date of Sept. 1. The bank reports furthr as follows 
relative to business conditions in the district: 

The statistical reports showed business was in strong position and on a 
level slightly above that at this season last year. 

The amount of money checked out of banks in leading cities increased 
and was 12.4% larger than in July 1925. Check clearances through the 
Federal Reserve Bank of Kansas City and branches at Omaha, Denver 
and Oklahoma City also increased and the total was 12.2% above that 
reported for the like month last year. Car loadings in this agricultural, 
live stock and mineral producing region showed July was the high record 
month for freight movements. 

Contributing much to the increase in the volume of business was a heavy 
movement of new wheat into commercial channels, and the Government's 
preliminary report raising the estimate on the year’s winter wheat crop in 
the district to 285,733,000 bushels, 17,360,000 bushels above the July 
estimate and 135,548,000 bushels more winter wheat than was produced 
in the district in 1925. 

The August reports on the condition and probable yields of unharvested 
crops in the district, however, were less favorable than had been indicated 
a month earlier. Hot weather and scant rainfall over a large part of the 
corn belt in July accounted for a reduction in the estimated yield of corn 
in the district from 464 379,000 bushels on July 1 to 377,956,000 bushels on 
Aug. 1. During the first half of August there was further impairment of 
fall crops and of ranges and pastures over a wide area of the Missouri Valley 
and Great Plains. 

Southwestern millers took advantage of the large supply of wheat moving 
to the grain centres and increased their operations, and the July output 
of flour was the largest for any month since Oct. 1924. 

Supplies of live stock at leading markets in the district during the month 
were relatively small, and there was a downward turn in prices of practically 
all classes. Packers slaughtered fewer cattle and calves, but more hogs 
and sheep than in the corresponding month last year. 





In the’mineral”industries, the reports showed the daily average output 
of crude oil was smaller than in the preceding month and a year ago, but 
intensive development work in the closing weeks of the month resulted in 
some increase in daily new production. Refinery operations were heavy, 
with the total output of refined products slightly less than at this time last 
year. Zinc and lead ore production increased and there were large ship- 
ments of ores, while activity at the precious metal mining camps continued 
at a high rate. Production of soft coal was seasonally heavy, the July 
tonnage exceeding that for June and that for July 1925. 

Trade reports showed a decline in the volume of sales euch as usually 
comes at this time of the year. In some sections, however, the declines 
were more than seasonal, due to hot weather and its injurious effects on 
fall crops. Wholesalers reported some buying for fall trade, though the 
bulk of sales were for current needs of retailers. Department store sales, 
as a measure of the volume of retail business in July, also showed a delinec 
from June, but were larger than in July of last year. Dealers in auto- 
mobiles and in automobile tires and accessories reported a good business. 
The implement and farm machinery business was heavy and the volume of 
sales for the season the largest since 1920. Retail yards in cities and 
towns reported larger sales of lumber and materials than in the same month 
last year. In spite of a further decline in building operations in leading 
cities, the reports showed the value of contracts awarded in the district 
was the largest for any month in 1925 and in 1926 to this time. 

Financial. 


The money situation in this district experienced further easement during 
July, mainly the result of the inflow from the heavy marketing of the winter 
wheat crop. Country banks in the wheat belt reported their deposits 
mounting to high record totals, and with heavy liquidations of loans their 
position was materially strengthened. City banks were quick to feel the 
stimulus of new wheat money, both in deposits and payment of loans. It 
was evident from the returns many farmers were taking advantage of the 
opportunity afforded by the bumper wheat crop to pay off their debts. 
This was indicated by a statement of the Federal Reserve Bank of Kansas 
City, which showed that between June 1 and July 31 a total of 3,545 notes 
amounting to $14,839,548 25 were paid by member banks before maturity 


and $71,875 32 of interest rebated. The figures for half-month periods 
follows: 




















No. Interest 

Notes. Amount. Rebdated, 
June 1 to June 15, inclusive. 220 | $2,748,918 57 $10,522 57 
June 16 to June 30, inclusive_ 957 3,977,519 73 20,651 55 
July ltoJuly 15, inclusive 1,733 4,108,152 42 22,658 09 
July 16 to July 31, inclusive 635 4,004,957 53 18,043 11 
(0 Se ar eae ee - 3,545 ‘$14,839,548 25 $71,875 32 





The improvement in the financial situation has brought about better 
conditions throughout the agricultural community and has supplied banks 
with funds to enable them to meet all legitimate credit demands, and with 
enormous sums available for investment. 








Industrial Employment Conditions in Federal Reserve 
District of Chicago—lIntroduction of Part Time 
Schedules, &c., Brings Drop in Wages. 


Introduction of part time schedules in many industries, 
vacations, and some reductions in working forces were 
reflected in payrolls for July, reporting firms with an aggre- 
gate employment of about 380, workers showing a drop 
of 3.1% from the preceding month in their total wages, it 
is announced in the Bagg ame Business Conditions Report 
of the Federal Reserve Bank of Chieago, dated Sept. 1. 
In its survey the bank says: 

In the metals and metal products group where employment was reduced 
less than 1%, payrolls showed a decline of about 6%. For ‘‘vehicles” 
the loss in payrolls was almost 9%, with the number of men laid off totaling 
2.2%. This was the heaviest curtailment in forces shown by any of the 
reporting industrial groups with the exception of “‘chemicals,’’ where the 
declines were 5.3% in the number of employees and 7.5% in payrolls. 

Reductions in working forces in the above industries, however, were 
more than offset by additions made in others, so that the aggregate employ- 
ment of all the reporting groups registered a 1.3% increase for the month, 
the first since last March. The largest of these gains took place in food 
products, the employment in this group expanding by over 10%. This 
was almost entirely due to the seasonal rush in canning and preserving 
factories which more than doubled their forces. The meat packing in- 
dustry also added to its employment, as did manufacturers of ice, ice cream 
and of bakery goods. A definite expansion was apparent in the leather 
group, both employment and payrolls increasing 4% over the corresponding 
week a month earlier. ' 

The demand for labor, outside of industrial plants, continues good. 
Construction work is being well maintained, road work is at its peak, and 
the demand for farm help increasing. At the free employment offices of 
Indiana there was a reduction in the ratio of applicants to positions from 
130% the first week in July to 92% early in August. At Illinois offices 
the ratio showed a slight rise from 138% to 139. 


EMPLOYMENT AND EARNINGS—SEVENTH FEDERAL RESERVE 























DISTRICT. 
No. of Wage Earners Total Barnings 
Week Ended Week Ended 
Industrial Group. 
July 15;June15\Per Ct.) July 15 June 15 \Per Ct, 
1926. | 1926. |Change. 1926. 1926. Change. 
All groups (10) -.-------- 380 ,449| 375,411 + 1.3|$9,700,246/$10,006,541; —3.1 
Metals & metal products 

(other than vehicles) ---| 149,305} 150,184] —0.6| 3,514,740] 3,733,518) —5.9 
aero e = 42,673) 43,649] —2.2| 1,262,633] 1,386,726] —8.9 
Textiles & textile products} 25,449) 25,119 +1.3 589,280 586,816 +0.4 
Food & related products__| 54,064) 48,997] + 10.3] 1,444,428] 1,358,729) +6.3 
Stone, clay & glass prod’ts} 14,648) 14,670] —0.2 424,728 441,449) —3.8 
Lumber & its products_._-_| 34,465| 33,542 +2.8 793,736 828,897} —4.2 
Chemical products - - 10,316} 10,896 —5.3 282,289 305,233) —7.5 
Leather products------- 17,405| 16,813 +3.5 388,271 373,500} +4.0 
Rubber products----- 3.068! 2,997 +2.4 74,294 76,628| —3.0 
Paper & printing 29,056! 28.5411 +1.81 925,847 915,045| +1.2 




















Favorable Business, Credit and Crop Conditions]in 
South Indicated in Survey of National 
Association of Credit Men. 


Favorable business, credit and crop conditions, with 
markedly improved sales in the past seven months, exist in 
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the South Atlantic States, according to the results of the 
monthly survey of the Research Department of the National 
Association of Credit Men made publie on Aug. 30. The 
report of the survey, which reveals the experience of the prin- 
cipal manufacturers and wholesalers in the States of Georgia, 
Kentucky, North Carolina, South Carolina, Tennessee and 
Virginia, reads in part as follows: 

Of those executives reporting to the Association, 48% found that sales in 
July were larger than in June. Sales in July 1926 were better than in July 
1925, according to 58% of the correspondents; while 73% recorded better 
sales for the first seven months of 1926 than for the corresponding period in 
1925. In collections 55% reported that receipts in July exceeded those of 
June. Larger accounts receivable on August 1926 than a year ago were re- 
corded by 62%. 

No increase in the number of failures during the remainder of the year 
than during the same period last year is anticipated by 76% of those who 
furnished the information. According to 79% of the correspondents, sales 
and collections during the remaining months of the year will be even better 
than they have been in the past few months. The general tone of the re 
plies is favorable. A few, however, stated that installment sales 
making collections in non-installment lines slightly difficult. 


“Department and chain stores and mail order houses report 
exceptionally favorable business during July and the first 
half of August,” J. H. Tregoe, Executive Manager of the 
Association, said in commenting on the report. ‘‘The sales 
of small retailers have also expanded, but not to the same 
extent. August sales have stimulated business in many 


lines, particularly furniture, radio and dry goods.”” He adds: 

In the grain-producing districts there has been unprecedented activity in 
the buying of implements. Some of this obviously represents delayed buy- 
ing, held back from preceding seasons. Another interesting development 
is the fact that ‘sales to tourists’ are being reported from different parts of 
the country as a favorable factor in the loca] business situation. 

All the indices point unmistakably to the fact that we are having sound 
and wholesome business, even during the part of the year when seasonal 
recessions are normally expected. Such unfavorable signs as do appear are 
minor in character and cannot logically be used for alarmist purposes. Pro- 
duction, led by continued activity in steel, is brisk. Distribution is at a 
lively rate in substantially every line. Unemployment is negligible, money 
easy and credit under good control. All we need is to keep the oars moving 
and make sure that nobody is allowed to rock the boat. 





General Business in St. Louis Federal Reserve District 


Reported as Satisfactory. 


Stating that ‘‘general business in this district during the 
past thirty days has been on the whole satsfactory,’’ the 
Federal Reserve Bank of St. Louis in its Aug. 31 Monthly 


Review has the following to say in part: 

In spite of the extremely high temperatures which prevailed in late July 
and early August, there was less than the usual curtailment at industrial 
plants. Prospects for certain crops, notably corn and hay, were lowered 
somewhat by the lack of rainfall and hot weather, but the composite condi- 
tion of all crops in states wholly or partly within this district on August 1 
was 95.3%, a loss of only 0.8% from the July 1 condition, and comparing 
with 100.2 on August 1 1925. Winter wheat turned out much above 
expectations in quantity, and quality was the highest in many years. 
Harvesting of this cereal was conducted under idea] conditions, and the crop 
is being rapidly moved and marketed. Prospects for cotton are good, and 
the same is true of tobacco, rice, certain fruits and other important agri- 
cultural products of the district. 

While the hot weather was detrimental to certain phases of agriculture, 
it had a distinctly stimulating effect on sales of summer merchandise, 
particularly through retail channels. Some classes of goods, notably apparel, 
sporting goods and tourists supplies, which had lagged earlier in the year, 
were reported moving in heavy volume. Wholesalers reported a fair 
volume of reorders of hot weather merchandise, which they were not in all 
instances able to fill. As indicated by debits to ndividual accounts, 
spending generally in the district during July was greater than during the 
same month last year. Sales of mail order houses, and chain and depart- 
ment stores recorded further increases during July, but their gains were in 
numerous cases at the expense of small retailers, whose business was not as 
good as heretofcre. 

Considerably less than the usual seasonal decrease 1n activities at the iron 
and steel plants was in evidence. Losses of time at the steel mulls, foundries 
and machine shops were confined principally to suspensions due to high 
temperatures, as a majority of these industries had orders sufficient to 
maintain their operations had weather conditions permitted. There was 
a decrease in production and distribution of automobiles, but sales and 
production in the shoe industry showed sharp gains over both the preceding 
month and the corresponding period last year. Flour mills increased their 
operations, and gains were reported by meat packing plants, beverage 
manufacturers and distributors of drugs and chemicals. As compared with 
a year ago, sales of wholesalers of dry goods, groceries, electrical supplies 
and furniture showed decreases. 

July witnessed improvement in employment conditions generally through 
the district. In the building industry both skilled and common labor is 
well employed, with wages at the peek tevels of earlier in the year. Demand 
for hands in the harvest fields was heavy, and road pbuilding, river improve- 
ment work and construction activities of municipalities and public service 
corporations have made heavy inroads upon the supply of unskilled laborers. 
Shoe factories and textile mills increased their forces, and gains were reported 
by cement, glass, and clay products plants. 

As contrasted with the depression of recent months, conditions in the 
bituminous coal trade reflected moderate improvement. The demand in 
the Middle West for Illinois, Indiana and western Kentucky domestic 
coals was better, and the heavy movement through the Great Lakes and 
for export abroad has served to reduce surplus supplies in these fields. 
Production has increased to some extent and working time has been increased 
at some shaft mines. Strip mines in most instances are operating at 
capacity, and are finding a ready outlet for their output. Purchasing by 
dealers since the first of this month has shown more life than since early in 
the spring, and householders are beginning to lay in supplies. In the larger 
cities fair activity in ordering for schools, apartment houses, hotels and 
places of amusement is reported. The demand for steaming coal is showing 
response to the sustained activity in general industrial lines, and with a 
firmer price trend steam buyers who fa:led to contract in the spring are 





were | 





reported to have signed up recently for screenings. Prices on prepared 
domestic sizes as of August 1 were advanced in practically all midwest 
fields. Production of bituminous coal during the calendar year 1926 to 
August 14, approximately 191 working days, totaled 331,755,000 net tons, 
against 293.643,000 tons for the corresponding period in 1925 and 281,026,- 


| 000 tons in 1924 





Business Conditions in Atlanta Federa’ Reserve Dis- 
trict—Seasonal Decline in Wholesale and 
Retail Trade. 

While there was a seasonal decline in retail trade in the 
Atlanta Federal Reserve District during July, the index num- 
bers of retail sales in the district were higher in that month 
this year than for any other July since 1920, according to the 
Aug. 28 ‘““Monthly Business Review’’ of the Atlanta Federal 
Reserve Bank. We quote the following from the “Review”: 

Agricultural conditions in the Sixth District during July and early August 
have been seasonal, but some crops are still late because of the late, cool 
spring. In some sections of the district there has been excessive rain re- 
cently, while in other local communities there has been a continued lack 
of moisture. Retail trade, as is usual] in the mid-summer months, shows a 
decline compared with the preceding months, but July sales were 3.6% 
greater than in the same month Isat year. For the first seven months of 
1926 retail trade has been 6.8% greater than for the corresponding period 
of last year. For July wholesale trade reached a point lower than in June 
or in July last year; however, except for July 1925 wholesale trade in July 
this year was better than has been recorded for that month since 1920. 
Following a decline of approximately 3214 million dollars between the 
middle of March and the middle of July, loans and discounts by 36 member 
banks in selected cities of the Sixth District increased nearly 5 million dollars 
between July 14 and Aug. 11. There was also a net increase in investments 
in stocks and bonds of a little more than two million dollars in this period. 
Time deposits increased, but there was a decline in demand deposits. Dis- 
counts by the Federal Reserve Bank of Atlanta for its member banks in- 
creased in this four weeks period nearly 544 million dollars. Savings de- 
posits at the end of July reported by 91 banks in the district decreased 
4.8% compared with June, following the interest period, but were 9.7% 
greater thana yearago. Debits to individual accounts at 24 reporting cities 
in the district were 4.9% greater in July than in June, and 6.1% greater 
than in July last year. Cotton consumed during July in the cotton growing 
States, according to the United States Census Bureau's statement, increased 
2.4% over July last year, but mills in the Sixth District reported decreases 
in production of cotton cloth and yarn. The production of pig iron in Ala- 
bama in July was 3.2% greater than in June and 9.5% greater than in July 
last year. The average price prevailing on the Savannah market for rosins 
in July were over 32% higher than in July last year. Building permits 
issued at 20 cities in the Sixth District during July amounted to $13,802,440, 
a decrease of 18.8% compared with July last year. Contracts awarded in 
this district during July were 17.1% greater than in June, but 30.9% smaller 
than in July 1925. 

Retail Trade. 

A further seasonal decline was exhibited by retail sales during July as 
compared with the months immediately preceding, but an increase of 3.6% 
over July 1925 was shown by figures reported by 45 department stores lo- 
cated throughout the district. The total sales during the first seven 
months of the year show an increase of 6.8% over the volume of business 
reported for the corresponding period last year by the same stores, Stocks 
of merchandise at the end of July declined 1.7% compared with June, but 
were 6.0% greater than a year ago. The average turnover for the district 
for July, and for the year to date, was a little less rapid in both instances 
than for the same periods last year. Outstanding orders at the end of July 
increased 44.4% over those outstanding a month earlier, but were 11.0% 
less than a year ago. Accounts receivable at the end of July were 10.3% 
smaller than at the end of June and 10.8% greater than at the end of July 
last year. Collections in July were 8.2% less than in June and 3.9% greater 
than in July 1925. 

The index numbers of retail sales in the Sixth District for July was 83.9, 
and was higher than for any other July since 1920. The index numbers for 
retail sales at Atlanta, Birmingham and other cities were also higher than 
have been recorded for July since 1920. Percentage comparisons are 
shown in the table below: 

CONDITION OF RETAIL TRADE DURING JULY 1926 IN SIXTH FEDERAL 

RESERVE DISTRICT BASED UPON REPORTS FROM 45 STORES. 
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wholesale trade was at a lower level in July than in June, or in July a year 
ago. ‘Two lines reported increased sales over June and six lines reported 
sales in smaller volume. Compared with July 1925, six lines reported de- 
creases in total sales and two reported increases. The index number of 
wholesale trade computed from figures reported by firms dealing in grocer- 
ies, dry goods, hardware and shoes, for July is 77.2, compared with 79.5 
in June, and with 79.1 for July 1925. With the exception of July last year, 
however, the index number of 77.2 for July jjst ended is higher than for 
any other July since 1920. During the time since this series was started in 
1920, the low point of the year in wholesale sales has been reached in 
June in four of the years, and in July in three years. 





Business Activity in San Francisco Federal Reserve 
District During July Above Levels of Recent, 
Months. 


During July general business activity in the Twelfth 
(San Francisco) Federal Reserve District was slightly above 
the levels of recent months, according to Isaac B. Newton, 
Chairman of the Board and Federal Reserve Agent of the 
Federal Reserve Bank of San Francisco, who, in his report 


for the month (issued under date of Aug. 30), says: 

Reported value of sales at retail and wholesale did not fully reflect the 
improvement in general business, but trade volume continued large. No 
significant change in the prevailing strong banking and credit situation was 
noted. This bank's index of daily average bank debits (debits to indi- 
vidual accounts), which is an approximate measure of business activity 
in the district, advanced from 147 in June to 157 in July (1919 monthly 
average equals 100). The index, adjusted for seasonal variation, stood 
at 169 in July (1919 equals 100), the highest point it has reached. In July 
1925 it stood at 147, or 13% lower than in July 1926. 

Physical aspects of the agricultural situation continued encouraging. In 
general, crop yields have been satisfactory and livestock are in good con- 
dition. Prices for farm products have tended downward, however, both 
actually and in relation to prices of non-agricultural commodities. The 
purchasing power of farm products, as a group, is now approximately 
6.6% lower than a year ago. 

Industry as a whole is operating at high seasonal levels, and volume of 
employment increased during July, a result chiefly of seasonal increases 
in activity in the food products industries. 

The amount of building under construction continued large, but value 
of permits issued has recently shown a decrease as compared with the past 
three record years. During the first seven months of 1926 value of permits 
issued in 20 principal cities of this district showed a decrease of 12.9% as 
compared with figures for the corresponding period in 1925, a record 
building year. 

Lumber production during July was 11.3% smaller than during June, 

due largely to the customary curtailment of lumbering operations in the 
first two weeks of the later month. The cut and the amount of new orders 
received by mills during the month were both approximately 10% above 
the figures for July 1925 and were larger than in any July of the last four 
years. 
A high level of activity in mining of non-ferrous metals was reported 
during July 1926, and volume of production of copper, lead and zinc was 
greater than in June 1926 or July 1925. Estimated average daily produc- 
tion of petroleum in California decreased slightly during July as compared 
with June and, as in the previous three months of this year, was below the 
output of the same month a yearago. Indicated average daily consumption 
(shipments) was larger in both June and July 1926 than during any month 
since December 1923 and exceeded production during both months, so that 
stocks of crude oil decreased. This is the first time in the past four and 
one-half years that stocks of crude oil have decreased for two consecutive 
months. Slight decreases in stocks were reported in December 1923 
(0.2%) and in April 1926, following the destruction of 8,214,864 barrels of 
stored crude oil by fire. 

Flour production of 16 large milling companies regularly reporting to 
this bank was larger in July than in any previous month of 1926 and ex- 
ceeded the five-year (1921-1925) average for July by 20.8%. Mi6illers’ 
stocks of flour decreased seasonally during the month and continued below 
the five-year average figure. Stocks of wheat increased seasonally and at 
1,570,287 bushels on July 31 they were 22.8% greater than the five-year 
average figure for that date. 

The canned fruit industry continued to operate at high seasonal levels 
during July and the first weeks of August. Trade factors report that 
domestic demand for canned fruit has been active during the present season 
and that many operators are enlarging their production schedules as the 
season progresses. Export markets have been relatively inactive during 
recent weeks. 

Value of total sales at retail reported by 69 stores in this district declined 
seasonally during July 1926, but was 4.9% larger than a year ago. Aggre- 
gate stocks were reduced 1.9% during the month, and on Aug. 1 were 
approximately equal in value to stocks held on the same date last year. 
Wholesale trade during July was less active than a year ago. Total value 





of sales reported to this bank by 163 firms in eleven lines of business was | 


2.0% smaller in July 1926 than in July 1925. Seven of the eleven lines 
showed decreases over the year period. The United States Bureau of 
Labor Statistics’ index number of wholesale prices indicates that the 
general wholesale price level has declined approximately 6% since July 
1925, a factor which should be considered when comparing dollar value 
figures of sales in an endeavor to estimate physical volume of trade. 

Total loans of 65 reporting member banks in the principal cities of the 
district increased slightly during the four weeks between July 14 and Aug. 11. 
Since March of this year total loans of reporting banks have fluctuated 
about $1,200,000,000. The recent increase in volume of loans resulted 
from an increase in loans on securities, commercial loans declining slightly 
during the month. Decline in tota! investments, noted during June and 
July, did not continue during the first weeks of August, when a small in- 
crease was reported. Relative movements of commercial loans and of 
investments of banks during the agricultural harvesting and marketing 
season largely reflect the temporary demands of agriculturists for funds. 
The volume of net demand deposits at reporting member banks showed a 
small net gain during the month, while time deposits declined slightly. 
These movements of the two classes of deposits were contrary to those 
which have prevailed during the past year. 

Total earning assets (total bills and securities held) of the Federal Reserve 
Bank of San Francisco were relatively stable during July, but declined 
early in August. On Aug. 11 1926 earning assets were 3% below the figures 
for July 14, $119,000,000, and 10% larger in amount than one year ago. 
Moderate fluctuations in demand for currency were reflected in corre- 
sponding fluctuations in the circulation of Federal Reserve notes of the 


| above production, and 9.42% above shipments. 


production 69,806,763 feet. 





nearly 2% being reported for the period July 14 to Aug. 11. On the latter 
date circulation was nearly 5% smaller in volume than one year ago. 





Lumber Industry’s Activity Continues. 

Reports received by telegraph from 379 of the more im- 
portant softwood and 108 of the chief hardwood mills of the 
country, for the week ended Aug. 28, indicate that the 
lumber business of the country is still improving, says the 
National Lumber Manufacturers’ Association on Sept. 2. 
In comparison with the previous week, the softwood mills 
reported production and shipments practically the same, 
and a considerable increase in new business. When com- 
pared with reports for the same period of 1925, production 
is practically the same, with substantial increases in ship- 
ments and new business. Cumulative orders for the first 
34 weeks of 1926 exceed those of the same part of 1925 by 
410,000,000 feet. 


The hardwood operations show no noteworthy change 
when compared with reports for the week earlier, according t0 
the Association’s statement, which follows in detail: 


Unfilled Orders. 

The unfilled orders of 233 Southern Pine and West Coast mills at the end 
of last week amounted to 661,590,554 feet, as against ‘ 65,739,088 feet for 
232 mills the previous week. The 124 identical Southern Pine mills in the 
group showed unfilled orders of 262,554,004 f et last week, ae against 255,- 
700.772 feet for the week before. For the 109 West Coast mills, the unfilled 
orders were 399,036,550 feet, as against 410,038,316 feet for 108 mills a week 
earlier. 

Altogether the 360 comparably reporting softwood mills had shipments 
104% and orders 104% of actual production. For the Southern Pine mills 
these percentages were respectively 104 and 114; and for the West Coast 
mills 103 and 98. 

Of the reporting mills, the 335 with an established normal production for 
the week of 225,429,541 feet gave actual production 103%, shipments 107% 
and orders 107% thereof. 

The following table compares the national softwood lumber movement, 


as reflected by the reporting mills of seven regional associations for the 
three weeks indicated: 


Corres ponding 
Week 1925. 


Preceding Week 


Past Week. 1926 (Revised) . 


Mills. . 360 353 356 
a, 243,870,965 244,020,055 245,545,166 
DNs é duteiaustacacerdes 253,632,606 239,624,055 254,872,310 


Orders (new business) 253,413,855 238,612,224 241,339,107 


The following revised figures compare the softwood lumber movement 


of the same seven regional associations for the first 34 weeks of 1926 with 
the same period of 1925: 


Production. Shipments, Orders. 
Se ee eee 8,105,389,433 8,312,991,584 8,330,290 ,966 
DD 6tctitbktchs bbarvbunnnbekaue 8,091,090 ,636 8,055,243,677 7,920,083 ,242 


The mills of the California White and Sugar Pine Association make weekly 
reports, but they have been found not truly comparable in respect to orders 
with those of other mills. Consequently the former are not now represented 
in any of the foregoing figures, or in the regional tabulation below. Nine- 
teen of these mills, representing 58% of the cut of the California pine 
region, gave their production for the week as 32,042,000 feet, shipments 
23,457,000 and new business 19,474,000. Last week's report from eighteen 
mills, representing 49% of the cut, was: Production, 28,417,000; shipments, 
20,306,000, and new business, 22,298,000 feet. 


West Coast Movement. 


The West Coast Lumbermen’s Association wired from Seattle that new 
business for the 109 mills reporting for the week ended Aug. 28 was 2% 
below production, and shipments were 3% above production. Of all new 
business taken during tha week, 41% was for future water delivery, amount- 
ing to 44,239,118 feet, of which 33,708,542 fest was for domestic cargo de- 
livery and 10,530,576 feet for export. New business by rail amounted to 
58,076,635 feet, or 53% of the week's new business. Forty-six per cent 
of the week's shipments moved by water amounting to 52,540,032 feet of 
which 35,474,406 feet moved coastwise and intercoastal and 17,065,626 
feet export. Rail shipments totaled 55,683,027 feet or 49% of the week’s 
shipments and local deliveries 6,263,138 feet. Unshipped domestic 
cargo orders totaled 152,421,618 feet, foreign 112,843,791 feet and rail 
trade 133,771,141 feet. 

Labor. 

Douglas fir logging along the West Coast is rapidly paproaching normal 
fall activity, according to the Four L Employment Service. Fallers and 
buckers have been sent to many camps, and others are already busy, Fir 
sawmills are generally active. The Inland Empire fire situation is much 
relieved. General resumption of woods work there is going ahead rapidly. 


Southern Pine Reports. 


The Southern Pine Association reports from New Orleans that for 124 
mills reporting, shipments were 4.25% above production and orders 14.07% 
New business taken 
during the week amounted to 79,627 ,034 feet, shipments 72,773,802 feet and 
The normal production of these mills is 78,- 
070 383 feet. Of the 121 mills reporting running time 72 operated full 
time 21 of the latter overtime. ‘Two mills were shut down and the rest oper- 
ated from one to five and one-half days. 

The Western Pine Manufacturers’ Association of Portland, Oregon, 
with three fewer mills reporting, shows production and shipments about 
the same, and new business well in advance of that reported for the werk 
earlier. 

The California Redwood Association of San Francisco, California, reports 
some decrease in production, a nominal increase in shipments, and a big 
increase in new business. 

The North Carolina Pine Association of Norfolk, Virginia, with 14 more 
mills reporting, shows production about the same, some increase in shjp- 
ments and new business slightly below that reported for the previous week. 

The Northern Pine Manufacturers Association of Minneapolis, Minnesota, 
with one more mill reporting, shows slight increases in production and 
shipments, and some decrease in new business. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wisconsin (in its softwood production), with two fewer mills 


Federal Reserve Bank of San Francisco, a net decline in circulation of ' reporting, shows noticeable increases in all three factors. 
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Hardwood Reports. 

The hardwood mills of the Northern Hemlock and Hardwood Manu- 
facturers Association reported from 15 mills, production as 1,565,000 feet. 
shipments 3,195,000 and orders 3,405,000. 

The Hardwood Manufacturers Institute of Memphis, Tennessee, reported 
from 93 units, production as 14,704,454 feet, shipments. 16,074,029 and 
erders 15,211,037. The normal production of these units is 16,985,000 feet. 

The two hardwood groups totals for the week as compared with the 
preceding week were: 

Mills. Production. 


Shipments. Order 


s. 
16,269,454 19,269,029 18,616,037 
18,039,023 20,597,854 20,226,740 


For the past 34 weeks all hardwood mills reporting to the National 
Lumber Manufacturers Association gave production 994,739,069 feet 
shipments 958,039,301 and orders 982,752,414. 

a PO ss a 


West Coast Lumbermen’s Association. 

One hundred eight mills reporting to the West Coast 
Lumbermen’s Association for the week ended Aug. 21 
manufactured 112,492,078 feet, sold 102,380,601 feet and 
shipped 116,579,324 feet. New business was 10,111,477 feet 
less than production and shipments 4,087,246 feet more 
than production. 


COMPARATIVE TABLE SHOWING PRODUCTION, NEW BUSINESS, 
SHIPMENTS AND UNFILLED ORDERS. 


Aug. 21. Aug. 14. Aw. 7. 
108 109 107 
112,492,078 111,948,078 106,391,040 
102,380,601 100,207,774 101,357,724 
116,579,324 108,979,795 104,700,065 
129,817,949 


30,510,848 134,571,146 
159,367,678 160,803,477 158,125,021 
132,657,401 132,045,784 


Week Ended— 
Number of mills reporting 
Production (feet) 

New business (feet) 
Shipments (feet) 
Unshipped balances: 

Rail (feet) 

Domestic cargo (feet) - - 

Export (feet) 


Total (feet) 410,038,316 423,278,827 424,741,951 451,387,017 
First 34 Weeks— 1926. 


1925. 1924. 1923. 
Average number of mills- 105 117 124 132 
Production (feet)......- 3,483,628,135 3,392,064,116 3,138,358,732 3,357,555,706 
New Business (feet) __.-- 3,640,204,845 3,524,766,478 3,164,904,165 3,417,703,591 
Shipments (feet)... -.---- 3,607 929,878 3,564,670,.877 3,300,983,714 3,590,849,371 


July 31. 
108 
109,312,646 
114,197,486 
110,990,975 


139,710,569 
176,362,620 


120,159,790 135,313,828 











Decrease in Newsprint Production in July. 

The July production of paper in the United States as 
reported by identical mills to the American Paper & Pulp 
Association and co-operating organizations, showed a de- 
crease of 5% as compared with June’s production (following 
a 3% increase in June over May), according to the associa- 
tions “Monthly Statistical Summary of Pulp and Paper 
Industry,’’ made public Sept. 2. All grades showed a de- 
crease in production as compared with June, with one 
exception. The summary is prepared by the American 
Paper & Pulp Association as the central organiaztion of the 
paper industry, in co-operation wit hte Binders Board 
Manufacturers Association, Converting Paper Mills Associa- 
tion, Cover Paper Association, Newsprint Service Bureau, 
Wrapping Paper Manufacturers Service Bureau, Writing 
Paper Manufacturers Association and Paperboard Industries 
Association. The figures for July for same mills as reported 
in June are: 





Stocks on Hand 
End of Month 
Net Tons. 


16,524 
45,651 
52,029 
38,647 
9,756 
41,698 
17,380 
4,700 
2,006 
18,569 
. ' . 246,560 
During the same period domestic wood pulp production 
decreased 12%, this decrease being distributed over all grades 
with one exception. The July totals (mills identical with 
those reporting in June) as reported by the American Paper 
& Pulp Association, are as follows: 


Productton 
Net Tons. 


Shipments 
Net Tons. 


142,690 




















Total all grades 








Stocks on 
Hand Een 
of Month 
Net Tons. 


Production 
Net Tons. 


84,628 
43,797 
22,222 


Shipments 


Grade. Net Tons. 





Groundwood pulp 
Sulphite news grade 
Sulphite bleached 
Sulphite easy bleached --- 
Sulphite Mitscherlich - - -- 
Sulphate pulp 

Soda pulp 

Other than wood pulp--- 


Total all grades 


146,216 
12,143 
3,190 
846 

818 
1,705 
3,627 
29 


168,574 


17, 1248 12,975 


30 
181,273 




















192,271 











American Woolen Mills at Lawrence Running on Full 
Time Basis. 


Lawrence, Mass., Associated Press dispatches Sept. 1 
state: 

The mi,ls of the American Woolen Co. are now running with full quotas 
of employees on a full-time basis, a survey of the local] plants showed to-day. 
Orders now reported on the books of the company indicate that this condi- 
tion will continue the rest of thsi year and well into next year. 





The demand was greatly stimulated by the slash in prices znnounced by 
the company during July, when it opened its 1927 lines. The four big 
plants of the company here have felt the stimulation of the market condi- 
tions for the last two weeks. Gradual increases of employees have been 
made and are stil] continuing. 
fp Full-time work has been in order during the last two weeks. The condi- 
tion is an agreeable change from that of June and July, when part-time work 
and reduced payrolls were the rule. 








Federal Reserve Bank of Chicago Showing of Meat 
Packing Industry. 


Regarding the meat packing industry, the Federal Reserve 
Bank of Chicago in its Sept. 1 “Monthly Business Condi- 
tions Report” says: 

United States production of meat totaled slightly less for July than for 
the preceding month. Employment for the last payroll in the period, how- 
ever, increased 0.7% in number, 2.6% in hours worked, and 1.5% in total 
value over the corresponding week in June, Domestic demand was active 
for smoked and a number of prepared meats but rather draggy for other 
edible products, owing to the decline in consumption of the latter com- 
modities during the hot weather in July. The total value of sales billed 
during the month to domestic and foreign customers by 56 slaughtering 
establishments in the United States showed recessions of 6.6% from June 
and of 1.1% from a year ago. Trade improved somewhat early in August. 
Quotations for pork, lard, lamb and for most mutton declined in July from 
the previous month; mutton legs, light-weight mutton forequarters, smoked 
meat and common-to-good veal averaged a trifle higher, and choice veal 
a little lower than in June; beef prices held steady to slightly firmer at 
the beginning of the period but showed an easier tendency later. August 
quotations strengthened for veal, remained steady for lamb, and declined 
slightly for beef, pork and lard. Packing plants and cold storage ware- 
houses in the United States reported larger inventories of lard, pork and 
miscellaneous meat, and smaller tonnages of beef and mutton on Aug. 1 
than at the beginning of July. Stocks of beef, pickled pork and miscella- 
neous meat were slightly smaller than a year ago, while holdings of other 
items increased. With the exception of stocks of cured beef, inventories 
were under the 1921-25 average for August. American packers forwarded 
a smaller quantity of meat and lard in July for export than in June, owing 
to a slow foreign demand. Consignment stocks already abroad had changed 
little on Aug. 1 from a month previous. European quotations were nearer 
parity with our domestic markets because of the decline in prices in the 
United States. 








Production of Cigars and Cigarettes During July. 

Production of tobacco products in July, as indicated by 
monthly sales of stamps by the Bureau of Internal Revenue, 
included 568,553,475 cigars (large), as compared with 575,- 
822,939 in July 1925; 32,721,320 cigars (small), compared 
with 37,123,580 in July 1925; 677,881, cigarettes (large), 
compared with 1,271,571 during July 1925; 7,961,032 ,037 
cigarettes (small), against 7,612,281,473. The following are 
the statistics as made public on Aug. 25 by the Bureau of 
Internal Revenue: 


TREASURY DEPARTMENT 
Office of Commissioner of Internal Revenue 


Washington, D. C., Aug. 25 1926. 

The following comparative data of tax-paid products indicated by 
monthly sales of stamps are obtained from the statement of Internal Revenue 
collections for the month of July 1926, and are issued by the Bureau for 
the information of representatives of the several industries, trade journals, 
&c. (Figures for July 1926 are subject to revision until published in the 
annual report.) 

Producits— 
Distilled spirits (non-beverage) 
Spirits or wines, rectified 
Ses CE Bh cc nactsdenweoenee No. 


July 1925. 
749,586 
2,858 
247 ,262,430 
102,921,097 
212,172,703 
10,802,257 
2,664,452 


575,822,939 
37,123,580 
1,271,571 

- 7,612,281 ,473 
3,063 ,369 
32,589 626 
654,008 


July 1926. 
772,817 
1,236 
256,914,595 
85,023 ,833 
212,139,818 
12,421,833 
2,053 ,396 


568 ,553 ,475 
32,721,320 
677,881 

7,961 ,032 ,037 
3,023 ,080 
30,624,450 
595,521 





Cigarettes (small) 
Snuff, manufactured 
Tobacco, manufactured 
Oleomargarine, colored 
Oleomargarine, uncolored 14,050,152 15,310,348 
Playing cards 1,358,085 2,115,345 

Note.—The above statement does not include tax-paid products from 
Porto Rico and the Philippine Islands. This information is shown in 
attached supplemental statement. 

H. F. MIRES, Deputy Commissioner. 


SUPPLEMENTAL STATEMENT (AUG. 25 1926). 
Taz-Paid Products from Porto Rico for the Month of July. 
Products— July 1925. July 1926. 

12,255,710 9, A 
1,159,550 1,399,500 
4,085,550 4,975,350 

2,500 





; : 16,311,750 
Cigars (small) YO. J 1,000 ,000 
Cigarettes (lz “ 105,000 
2 Ul ee No. 62,440 


Taz-Paid Products From the Philippine Islands for Month of July. 
Products— si July 3026. July 1926. 
Cigars (large)—Class A No. , : 
tt tenon ienmn eines No. 





14 971 38 
ab 


Cigarettes (small) 
Tobacco, manufactured 


17, St iy 


Note.—Quantities of tax-paid products shown in above statement are 
indicated by stamp sales for the month. 
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New Models and Prices of Automobiles. 

In its 1927 line the Buick organization in the General 
Motors Corp. has introduced two entirely new mo: els. 
Model 58 is a de luxe five-passenger coupe on the 128-inch 
wheelbase chassis. Like all other models on this chassis, 
the Model 58 is custom designed throughout. 

Another new model is the 26-S, a two-passenger de luxe 
coupe, with dickey seat, on the 114'-inch chassis. This 
car is finished in special colors and has natural wood wheels. 

The Paige-Detroit Motor Car Co. is introducing new 
Jewett models—two broughams listed at $1,195 and $1,165, 
respectively; a five-passenger four-door sedan at $1,295, 
and a five-passenger touring at $1,150. The prices of former 
Jewett enclosed models were $995 and $1,095. 

In addition to the three new Peerless Motor Car Co. 
models mentioned last week (see page 1032) the company 
has introduced a roadster priced at $2,995; a five-passenger 
sedan at $3,495; a seven-passenger sedan at $3,595, and a 
seven-passenger limousine at $3,795. These are all known 
the ‘‘Eight-69’"’ model. Other models are priced as follows: 

Six-72. Six-80. 


Five-passenger phaeton wee Pl ll KE $1,395 
oe!” eee ei Se ae eee ee 1,495 
Five-passenger coupe.__________~ 2,295 | Two-passenger roadster-coupe _ - 1,565 
Five-passenger sedan____________ 2,395| Five-passenger two-door sedan___ 1,545 
Seven-passenger sedan__ _ _ .... 2,595| Five-passenger four-door sedan... 1,595 
Seven-passenger limousine. -_-___-_ 2,695| Five-passenger de luxe sedan__. 1,795 
Five-passenger de luxe sedan____-_ 2,795 

Seven-passenger de luxe sedan____ 2,995 








Crude Oil Price Reduced—Gasoline Price Also Declines. 


Early in the week the price of certain grades of crude oil 
in the Gulf section of the country was reduced by several 
of the leading companies. The Humble Oil & Refining Co. 
on Aug. 31 started the movement when it reduced the price 
of heavy grade coasta' crude oil 20c. a barrel to $1 40 a barrel. 
Light grade coastal crude was cut 10c. a barrel on a! grades 
to $1 40@$1 95 per barrel. Mirando crude, Webb, Jim 
Hogg and Zapata counties, was reduced 25c. a barrel to $1 
a barrel. 

On the other hand, all grades of Spindletop light were 
advanced 10c. a barrel, bringing the top price to $1 60 a 
barrel. 

The Gulf Pipe Line Co. on Sept. 1 reduced coastal crude 
oil to meet the price of the Humble Oil & Refining Co. 
The new price on grade A is $1 50 per barrel. Grade B was 
reduced 10c. per grade for each gravity. The Gulf company 
also met the increase in Spindletop crude at 10c., making 
the price conform with that of the chief companies in that 
section. 

Houston dispatches on Sept. 1 state that the Texas Co. 
met the reduction of 10 to 20c. a barrel on coastal crude. 
The reduction in price was aso met by the S nclair Consoli- 
dated Oi Co. 

In the kerosene markets the chief item of interest was the 
increase in the price of kerosene in railroad tank cars of 
le. per gallon to lle., at New York, Philadelphia and 
Atlantic Coast terminals, which was made effective Aug. 28 
by the Sinclair Refining Co. 

Gasoline prices were reduced in one section when the 
Tidewater Oil Sales Corp. cut the filling station price of 
gasoline throughout New England 2c. per gallon to 2lc., 
effective Sept.2. The tank wagon price remained unchanged 
at 2le. per gallon. 

Effective Sept. 3, the Jenney Mfg. Co. reduced the price 
of gasoline 2c. a gallon to 2lc. at filling stations and 19c. 
from tank wagons. 

Reports from Buffalo on Sept. 3 stated that Elmer E. 
Harris & Co., independent refiners, have reduced the retail 
price of gasoline 2c. a gallon, to 2le. The Standard Oil 
Co. of New York, the Texas Co. and Sinclair Refining Co. 
however, remained at 23c. up to a late hour on the after- 
noon of the 3d. 

During the week, kerosene 41-43 water-white grade was 
quoted at 9@94c., but on Aug. 28 it had risen to 94@ 
934c. per gallon. Wholesale gasoline also advanced in 
price to 114%,@11%ce. per gallon on Sept. 3 against the 
former price of 10% @11ce. per gallon. 








Crude Oil Output Shows Slight Increase. 

An increase of 6,350 barrels was reported by the American 
Petroleum Institute in the daily average gross crude oil 
production in the United States for the week ended Aug. 28. 
The daily average was 2,176,850 barrels as compared with 
2,170,500 barrels for the preceding week. The daily average 
production east of California was 1,572,750 barrels, as 





compared with 1,564,400 barrels, an inerease of 8,350 
barrels.) The following are estimates of daily average 
gross production by districts for the weeks ended Aug. 28, 
Aug. 14 1926 and Aug. 29 1925. 


DAILY AVERAGE PRODUCTION. 





(In Barrels)— Aug. 28°26. Aud. 21'26. Aug. 14°26. Aud. 29°25. 
0 ee 468,300 467 ,900 464,900 459,900 
EE es 112,250 112,650 111,050 111,650 
EE 195,750 189,900 180,450 77,700 
East Central Texas_-_-___ 63,000 61,950 ‘ 56,550 90,750 
West Central Texas____ 91,800 91,800 92,750 76,050 
Southwest Texas_______ 46,150 45,850 45,400 44,200 
North Louisiana. _-_-___- 56,900 56,850 56,600 49,050 
IN so, ath at ove cow 155,800 156,700 156,850 228,450 
i, ae 163,550 159,200 167,500 89,800 
ye eae a, 109,000 109,500 108,500 107,500 
a 69,550 70,150 71.000 86.000 
a al i 27.750 27,950 26,500 15,150 
a ee 8.500 8,850 8,900 4,200 
New Mexico______..-.- 4,450 5,150 4,500 3,950 
EE GE SS GE 604,100 606,100 610,600 672,000 

Saar ewes 2,176.850 2,170,500 2,162,050 2,116,350 


The estimated daily average gross production of the Mid-Continent field, 
including Oklahoma, Kansas, North, East Central, West Central and 
Southwest Texas, North Louisiana and Arkansas, for the week ended 
Aug. 28 was 1,189,950 barrels, as compared with 1,183,600 barrels for the 
preceding week, an increase of 6,350 barrels. The Mid-Continent produc- 
tion, excluding Smackover, Arkansas heavy oil, was 1,068,800 barrels as 
compared with 1,061,600 barrels, an increase of 7,200 barrels. 

In Oklahoma production of South Braman is reported at 8,650 barrels, 
against 8,800 barrels; Tonkawa, 37,250 barrels, against 35,750 barrels; 
Garber, 33.400 barrels, against 32,350 barrels; Burbank, 49,200 barrels; 
against 49,300 barrels; Bristow-Slick, 28,000 barrels, against 28,050 barrels; 
Cromwell, 16,200 barrels, against 16,450 barrels; Papoose, 10,150 barrels, 
against 9,650 barrels; Wewoka, 31,350 barrels, against 32,050 barrels; 
Seminole, 13,900 barrels, against 14,700 barrels. 

In North Texas, Hutchinson County is reported at 105,950 barrels, 
against 97,600 barrels, and balance Panhandle, 7,650 barrels, against 
9,000 barrels. In East Central Texas, Corsicana Powell, 26,950 barrels, 
against 27,350 barrels; Nigger Creek, 14,800 barrels, against 12,850 barrels; 
Reagan County, West Central Texas, 28,250 barrels, against 28,900 barrels; 
Crane and Upton counties, 6,850 barrels, against 5,450 barrels, and in 
the Southwest Texas field, Luling, 21,800 barrels, against 21,600 barrels; 
Laredo District, 17,600 barrels, against 17,400 barrels; Lytton Springs, 
4,100 barrels, against 4,200 barrels. In North Louisiana, Haynesville is 
reported at 9,500 barrels, no change; Urania, 14,300 barrels, against 14,250 
barrels, and in Arkansas, Smackover light, 14,950 barrels, against 14,800 
barrels; heavy, 121,150 barrels, against 122,000 barrels, and Lisbon, 8,850 
barrels, against 9,000 barrels. In the Gulf Coast field, Hull is reported at 
14,800 barrels, against 15,250 barrels; West Columbia, 9,050 barrels, against 
9,250 barrels; Spindletop, 81,550 barrels, against 75,700 barrels; Orange 
County, 7,750 barrels, against 7,800 barrels, and South Liberty, 4,850 
barrels, against 4,900 barrels. 

In Wyoming, Salt Creek is reported at 48,400 barrels, against 48,700 
barrels, and Sunburst, Montana, 25,000 barrels, no charge. 

In California, Santa Fe Springs is reported at 48,000 barrels, agains, 
49,000 barrels; Long Beach, 99,000 barrels, against 102,000 barrels; Hunt_ 
ngton Beach, 45,500 barrels, no change; Torrance, 28,000 barrels, against 
28,500 barrels; Dominguez, 21,500 barrels, no change; Rosecrans, 14,000 
barrels, against 15,000 barrels; Inglewood, 45,000 barrels, no change; 
Midway Sunset, 94,500 barrels, no change; Ventura Avenue, 48,600 barrels, 
against 45,100 barrels. 








Petroleum and Gasoline Statistics, July 1926. 

According to G. R. Hopkins, Petroleum Economist, the 
production of crude petroleum in the United States during 
the month of July 1926, as compiled from pipe-line runs 
reported to the Bureau of Mines, Department of Commerce, 
amounted to 64,972,000 barrels, a daily average of 2,096,000 
barrels. This represents an increase of 2% over the pre- 
ceding month, but is a decrease from a year ago of 4%. 
July 1926 was the sixth successive month in which there was 
an increase in daily production. Texas again was the chief 
factor in the rise in total output of crude petroleum. The 
discovery of deep sands in the old Spindletop field and the 
continuation of much development work in the Panhandle 
field were the chief causes for the greatly increased output 
of this State. Texas, with a daily production of 441,000 
barrels during July, seriously threatened Oklahoma as the 
second ranking producing State. Production in the latter 
State during July was at the rate of 480,000 barrels per day, 
a slight decrease from the preceding month. California also 
registered a decline, though its output remained above the 
600,000 mark. Withdrawals from stock, which have been 
very noticeable during the entire year, were again pro- 
nounced in July, when total stocks of crude petroleum east 
of California were once more reduced. These stocks on 
July 31 1926, amounted to 278,184,000 barrels, as com- 
pared with 281,432,000 barrels on hand the preceding month 
a drop of 3,250,000 barrels. Stocks of light oil in California 
were materially reduced, but stocks of heavy crude, includ- 
ing fuel oil in that State, increased slightly. Runs to stills 
of crude petroleum during July 1926, set a record figure 
when 63,672,000 barrels of domestic petroleum and 3,770,000 
barrels of foreign petroleum were refined in the United States. 

Gasoline production for July set a new high figure for 
total, 24,927,000 barrels, though the daily average of 


804,000 barrels was a slight decrease from June. Domestic 
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demand passed the billion gallon mark for the first time, its 
daily average of 779,400 barrels being an increase over 
June of 1.3% and over July, 1925, of 5.6%. This heavy 


domestic demand was the chief cause of the material reduc- 
Stocks at the end | 


tion in stocks, since exports decreased. 
of the month were 38,315,000 barreis, a decrease from the 
previous month of nearly 2,500,000 barrels. Demand for 
kerosene and fuel oils dropped off materially and stocks of 
these commodities continued to rise. On the other hand, 
domestic demand for both lubricants and wax showed mate- 
rial increases and their stocks were only slightly increased. 


GASOLINE PRODUCTION BY big | VARIOUS METHODS, JULY 1926. 
(GU ne) 





Straight 
Run 


Cracked. 


Nat. Gas 
Gas: L.ne. 





East Cuast 


Appalachian ~ 
iitinols 
Oklahoma, Kanses &c 


Indiana 


Tex: 8 


Louts ana and Arkarg:s-_-.. ~~. 
Rocky Mountain 


California 


United States total 


United States total June 1926 


Gulf Crasts 


92.399 COL 
29.658 0M 
82.730 Om 
115.906 001 
117.049.0001 
39.002 004 
28 .588 O01 
156.114.0060 


161.486 OOF 


p © eieetee ste 


68.177 O01 
9.966 00K 
63.324 (016 
54.152.000 
83.229.000 
24.225 Of 
24.795 01M 
798.000 


328 666 .006 





654 037 .0Ot 
115 794 (ww 








609.433 00 
91 124 OM 





6,930 .0CU 
1,008 004 
3.156.000 
18 532,00 
13,272 0M 
2.. 40 0K 
3,234.00 
11.718,000 


168 630.000 





56 .784 00 


54 516.006 
19 92N My 





| .046 .936 .000 
1 017.986 .000 


The report adds: 


The refinery data of this report were compiled from reports of 329 refin- 
eries, with an aggregate daily crude o1] capacity of 2,688,000 barrels. 
These refineries operated during July at 81% of capacity as compared with 


81% in June. 


Total supply 
when 


Supply and Demand. 


5,126,000 barrels, 
Subtrac 


during July 1926 amounted to 72,139,000 barrels, which 
added to tota) withdrawals from stock, 
77 .265.000 barrels as the total demand for all oils. 


gives 
ting exports 


of crude and refined products gives domestic demand as 67,034,000 barrels, 
a daily average of 2.162.000 barrels. 
at the rate of 2.096,000 barrels per day, there was a deficiency of 66,000 


barrels per day in domest 
in July, 
barrels. 


ic supply. 


Since domestic crude production was 


On the other hand, in daily average 
1925, domestic production exceeded consumption by 151,000 


ANALYSIS OF PETROLEUM SUPPLY AND DEMAND. 
(Barrels of 42 U. 8. gallons) 





Supply: 
Domestic crude production: 


Total supply all oils 
Daily average 


Change in stocks all oll 


May, 1926. 


51,422,000 
11,134,006 


4.502.900 
2.016.000 
69,074 001 
2.228 ,00f 


June, 1926 


51.065.000 
10.677 ,000 


5.471.006 
2.341.000 
69.654 .000 
2.322.000 


July, 1926 


July, 1925. 





53.174 ,000 
11,798,000 


5.188.000 
1.979.000 
72.139 .000 
2.327 .000 


52.138 ,000 
15,625,000 


4.155.000 
1.693.000 
73.611.000 
2.375.000 





a2.595 000 


04,186 1) 


a5.126.000 


1.081.000 





Demand: 
Total demand 
Daily average 
Exports b 


Domestic demand 
Daily average 


Excess of daily av’ge domestic 
prod. over dom'tic demand 


71,669 00 
2,312,000 


1,842,006 
9.630 000 
60,197 ,00( 
1,942,000 


73,840 ,00( 
2,461,006 


1,225,006 
9,729 006 
62,886 006 
2,096 .OOf 


77 265.00 
2,492 000 


1,726 000 
8 505 OOF 
67 .034 00 
2.162,000 


72,530 000 
2,334 .000 


1,302 000 
8.151.000 
.077 000 


63 
2.035.000 





76 O01 


c38 00 


€66 .000 


151,000 





Stocks (end of month): 
Crude: 
East of California: 
Light 
Heavy 
Califurnia: 


-. See See 
Total refined 


Grand total liquid stocks 


224,786 ,00f 
59,223,006 


37.179.000 
88.180.000 


222.092 .000 
59,340 .000 


35.405.000 
87 .389.000 


221 300.000 
56 .884 ,000 


33,583,000 
87 .761.000 


paeae 


43.411.000 
72.388 .000 





409.368 000 
118,673,006 


404 226.000 
119,629,000 


3499 528.000 
119.201,000 


424 .030.000 
123.807 .000 








528.041 000 





523 855 1M 





518.729 000 





447 837 000 





a Decreases. 
b Includes fuel oil. 


b Includes shipments to non-contiguous 


territories. 


Natural-Gas Gasoline July 1926. 


c Deficiency 


The production of raw natural-gas gasoline in the United States during 
July 1926 amounted to 110,359,000 gallons, a daily average of 3.560.000 
gallons, or 85,000 barrels. This represents a slight decrease in daily 
average production from the preceding month. A decrease in output was 
again recorded in the Appalachian States, but California registered another 
gain, and the production in the Oklahoma-Kansas district was maintained 
at its high level. Stocks of naturai-gas gasoline at the plants July 31 1926 
amounted to 26,461,000 gallons, a decrease during the month of 846.000 
gallons. Blending at the plants showed very little change during the month, 
but shipments to refineries increased and was probably the cause of the 
decline in stocks. 





Natural Gascline. | Blended Motor Fuel 


Naturcl- 





Production 
(Net) * 


Stocks end 
of Month. 





Appalachian 

Indiana, Llinois, &c 
Oklahoma, Kansas. &c 
Texas 

Louisiana and Arkansas... _ 
Rocky Mountain 


Total east of California._-_ 
California 


5,224 .00( 
1,146,000 
42.245 .00( 
18,404,000 
6.537 .00U 
3,636 .000 


2,328,000 
263,006 
15.557 000 
5,707 COO 
1,106,000 
429.000 


das gaso 
line used 
in Llends 


239,000 


3,295,006 
273.006 


63,001 


48.000 
91,006 





77,192,000 
33,167 001 


25,390,000 
1,671,000 


4,009 000 
Not ava 


ilatle 


Naphtha 
or other 
oils used 
in blends 


305,00 
33,006 
7.063.000 
1.044.000 
201,000 
135,000 


8,781,000 


Stocks 
end of 
month 


401.000 
159.000 
2.621.000 
26,000 





Tota! United States 
Daily average 





110,359,004 
3 560.000 

















* 1% estimated. 


The indicated output of motor fuel in the United States from the above 
and other sources may be expressed by the following table: 


June. July. 
gals.1,018,000,000 1,046,900,000 


ul 
(0) Includes natural-gas gasoline run 
through refinery pipe lines: 
12,000,000 
y 12,100,000 
Gasoline production exclusive of (a) and (b) 
Natural-gas gasoline produced at plants 
Benzol production* 


951,500,000 
107.000 000 
7.200.000 


Totai motor fuel produced 1,065,700 ,000 
Daily average 35,520,000 
timated with roduction of by-product coke a a basis. 


978,000,000 
110,400,000 
7,500,000 


1,095,900 ,000 
35,350,000 








217 242 000 





STOCKS HELD BY THE REFINING COMPANIE3 IN THE UNITED STATES 
JULY 31 1926 





Gasoline 
(Gaitons) 


Kerosene 
(Gallons) 


Gas and Fuel 
Oils (Gals .) 


Lubricants 
(Gallons) 





East Coast 
Appalachian 
Indiana, Lilinvis, &c 
Oklahoma, Kansas, 


345.755,.000 

32 535,000 
191,076,000 
122.954 .000 
169.024 .000 
147,156,000 
177 ,02 1.000 
423 616 000 


74.423 001 
10 ,064 ,0O( 
28 .653 .006 
15,426 ,O0Of 
73.92 1,006 
63,557 OU 
12.284 006 
76,104 006 


268 .882 .000 
27 .708 .000 
61,245,000 

205 605 000 

333.311 .000 

124,185,000 
58,317,000 


105.578 .000 
38.284 .000 
29 949 000 
16.802 .000 
70.101 .000 

3.956 .000 
7.411.000 
35.658 ,000 


307.739 000 


Rocky Mountain 
California 





United States total 1.609.217 000) 354 432 .001 | 1.079.253 .000 





330,818 ,000 
61,595,000 
62.177 ww 


U. 8. total June 30 1926-_-. 
Tues Os BGs acacnasued 
Lo vis ana Gulf Coast 


1,713,274,000 
153.037 ,000 
144 929. N0n 


947 .268 ,000 
285,927 .000 
93 634 00 


397 210.000 
68 595.000 
3 952 900 

















Other Fin- 
ished Prod 
ucts (Gals .) 


Unfinished 
Ods 
(Bodls .) 


6,529 000 
1,930,000} 1,014,000 

10,965,000} 3,091,000 
2.775.000 396, 

296 .0OL 
1,424 006 
1,021,006 

11,676,000 


37 693 000 


42 436 .0OL 
184,00 
1.335 ‘00 


War. 
(L6s.) 


Coke. 
(Tons) 


Asphalt 
(Tons) 





East Coast 

Appalachian 

Indiana, Illinois, &e 
Oklahoma, Kansas, &c---. 
Texas 

Louisiana and Arkansas- -- 
Rocky Mountain 
Califurnia 


72,412,006 
18,844,000 
27 ,558 006 
5.628 .00t 
9,464,000 
17,125,006 
5,529,000 
144,000 


14,913 

441 
20.454 
28.01% 
70.224 
60,504 


78,614 
3y 
20,39 
1,507 
7.370 
30,117 
8,808 
38,000 


7,606 ,000 





United States total 156 ,704.000| 260,727 
246.707 
67.439 
‘RL 


184.853 38,527 ,000 
40,081,000 
7,840,000 
2.468.000 





U.S. total June 30 1926- 
Texas Gulf Cuast 
Louisiana Gulf Cast 


155,254 006 
9.206 .00( 
17 125 ™Y 


* includes 4,664,000 Varrels tups 'n sturage. 


200.881 
7.370 
29 771 























Final Petroleum and Gasoline Statistics for the Calen- 
dar Year 1925—Figures as to Values. 


According to final figures compiled by the Bureau of Mines, 
Department of Commerce, the production of crude petroleum 
in the United States for 1925 amounted to 763,743,000 bar- 
rels. This represents an increase over 1924 of 7.0% and 
exceeds by over 30,000,000 barrels the previous record figures 
made in 1923. Of the total production, 620,367,000 barrels, 
or 81%, was light oil, and 143,376,000, or 19%, heavy oil. 
All the major producing areas of the country, with the excep- 
tion of the Rocky Mountain district and the Central States— 
that is, Ohio, Indiana and Illinois—registered gains over 
1924. California and the Appalachian area made slight gains 
but production in the Mid-Continent, which comprises over 
half of the total for the country, increased 13.0%. It is 
worthy of note, however, that practically all of this gain was 
made in States other than Oklahoma, the largest producer in 
this field. 

In general, stocks of crude petroleum east of California 
were consistently reduced during 1925. OnJan. 1 1925 these 
stocks amounted to 321,114,000 barrels as compared to 299,- 
369,000 on Dee. 31, a decrease of 7.3%. All crude stocks, 
that is, refinery, pipe line, tank farm, foreign crude petroleum 
held by importers, and producers’ stocks shared in this 
decline. On the other hand, stocks of both light and heavy 
crude petroleum (including fuel oil) in California were in- 
creased. Imports of crude petroleum during 1925 amounted 
to 61 824,000 barrels, a decrease from 1924 of 20.5%. Mex- 
ico, with exports to the United States of 55,049,000 barrels, 
continued to rank as the most important outside influence as 
to supply. Imports from Venezuela amounted to nearly 
five million barrels, as compared to a little over a million 
barrels in 1924. 

The total value at the wells of the.crude petroleum pro- 
duced in the United States during 1925 was $1,284,960,000, 
an increase over 1924 of 25.6%. The average per barrel was 
$1 68, as compared to $1 43 in 1924, a gain of 25cents. The 
only value below $1 was in Arkansas, where the average per 
barrel was 89 cents, as compared to 94 cents in 1924. This 
was the result of an overproduction of heavy oil. With the 
exception of Alaska, where conditions are unusual, New 
York ranked first in average value, its production in 1925 
being valued at $3 70 per barrel at the well. 

On Dee. 31 1925 there were 306,100 producing oil wells in 
the United States, which is an increase of 7,000 over the total 
for 1924. The average production per well per day at the 
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end of 1925 was 6.5 barrels, as compared with 6.2 in 1924. 
The total number of wells drilled in 1925 was 25,623, of which 
16,559 were oil wells, 2,330 gas wells and 6,734 were dry 
holes. According to final figures just compiled, there was 
run to stills in the United States in 1925 698,582,000 barrels, 
of domestic crude petroleum and 41,338,000 barrels of for- 
eign crude petroleum, a total of 739,920,000 barrels. This 
is an increase over 1924 of 96.201,000 barrels, or 15%. 
From the total crude petroleum run to stills in combination 
with unfinished oils and natural-gas gasoline, there was re- 
covered 259,601,000 barrels, or 35%, of gasoline; 59,689,000 
barrels, or 8%, of kerosene; 364,991,000 barrels, or 49%, 
of gas and fuel oils, and 31,055,000 barrels, or 4%, of lubri- 
cants. Losses in refining in 1925 totaled 22,914,000 barrels, 
which is equivalent to 3% of the crude oil run to stills. 

Domestic demand for gasoline amounted to 223,865,000 
barrels, as compared to 185,003,000 barrels in 1924, a gain of 
21%. Exports of gasoline were 31,497,000 barrels, an in- 
crease over 1924 of 9%. Stocks on hand at the refineries at 
the beginning and end of the year were 30,823,000 and 38,- 
875,000 barrels, respectively. 

The statistica position of kerosene underwent very little 
change during the year. Production and exports fell off 
slightly, but domestic demand increased and stocks were 
reduced. Both production and domestic demand for lubri- 
cants registered moderate gains over 1924. Exports were 
higher than in 1924 but stocks were increased by over 800,000 
barrels. As in the case of lubricants, both the production 
and demand for wax increased in 1925. Exports fell off and 
stocks again passed the 100,000,000-pound mark. amounting 
to 116,391,000 pounds on Dee. 31 1925. The production of 
the minor products, coke and asphalt, amounted to 991,000 
and 2,677,400 tons, respectively. Although both these totals 
represent gains over 1924, that for coke, of 30%, is of the 
greatest importance since it is a fair barometer of the growth 
of cracking. 








Prices in Steel and Iron Markets Remain Unchanged— 
Continued Activity Marks the Steel Trade. 


September opens with substantial indications of a con- 
tinuance of activity in the steel trade on the scale that has 
made the two mid-summer months stand out so far above 
the July-August average for the five preceding years, ob- 
serves the Sept. 2 issue of the ‘“‘Iron Age.’”’ Several develop- 
ments of the past week in respect to mill operations as well 
as prospective demand have been more definitely favorable, 
according to this trade journal, which then adds: 


Reckoning from the August output of steel-making pig iron, estimates 
of last month's steel ingot production put it above that for July. The Steel 
Corporation’s average was about 85. Bethlehem’'s schedule called for 
77%, its actual output was close to 82%, and its scheduled rate for Sep- 
tember is 85. 

Leading steel producers are now counting on larger operations in the 
next 60 days than thy were willing to predict in the lull that came in mid- 
August. Buying of sheets in the past week has been on a large scale. 
Railroad demand—largely for track-taying, as the car situation has not yet 
deveioped—is coming earlier than in 1925. Fail consumption of steel for 
automobiles will exceed last year’s, and structural mills see more fall business 
ahead than was indicated 30 days ago. 

Chicago district steel millsreport shipmentsin June, July and August 50% 
greater than for any like period in their history, while production averages 
85% of capacity. 

Much of the week’s sheet business was in lighter gages. The new sched- 
ule of extras, worked on for months, was made effective Sept. 1 by leading 
producers. It advances the light gages $3 to $4 a ton ana reduces some of 
the heavier gages. Many buyers of light sheets covered at the old rates. 

Thus sheet mills start September with full order books. Several auto- 
mobile companies have placed good orders for body sheets. While most 
recent buying at Detroit has been for Octwber, some car builders are now 
figuring on fourth quarter contracts for both sheets and cold-rolled strip 
steel. 

Rail mills look for even larger rollings for 1927 than they have had this 
year. A leading line is likely to contract in September. Already about 
150.000 tons has been taken by several ruads. In addition to the 32.000 
tons placed in Alabama, the Atlantic Coast Line has bought 20,000 tons 
of Bethlehem rails. 

For the 3,000 cars to be repaired for the Pennsylvania RR. 15,000 tons 
of steel will be furnished by a Pittsburgh mill. 

Plate work is on the increase. A Providence, R. I., conduit will take 
5,70U tons of lock-joint pipe and the Southern California Edison Co. will 
get bids shortly on 7,000 tons of plates for a penstock and pipe line at San 
Diego. 

A good run of line pipe business has come out this week, notably a South 
American order given the National Tube Co. by the Nationa] Andean 
Corp., Colombia, for 300 miles of 10-inch pipe. a duplicate of last year's 
contract with this corporation. The Empire Gas & Fuel Co., Oklahoma, 
seeks 22% miles of 16-inch pipe and is also taking prices on the projected 
450-mile gas line from Amarillo to Kansas City, Mo. An inquiry has come 
for 160 miles of 12%-inch pipe for the Mexican Seaboard Oil Co., and the 
Lone Star Gas Co. is in the market for a round tonnage. 

An item of particular interest cabled from London is the sale of 20,000 
tons of ingot iron plates for a 20-mile riveted pipe line to supply water to 
Sao Paulo, Brazu. Braithwaite & Co., London, have the construction 
contract. Most of the plates will be furnished by British licensees of the 
American Rolling Mill Co., Middletown, O., but some will be rolied at the 
Ashiand, Ky., mill of the latter company. 





Structural steel awards amounting this week to 55,000 tons, including 
30,000 tons for two Staten Island-New Jersey bridges. New work up for 
bids totals 28,500 tons, including 4,000 for a medical building at Rochester, 
Minn., and 3,000 tons for a Washington office building. A Jersey City 
refrigerating plant takes 2,400 tons of bars and 2,500 tons of structural 
shapes, which have been awarded. 

Scrap markets are strong, with prices showing an upward trend, particu- 
larly in the East, where 15.000 tons of heavy melting steel was sold at 
$17 50, delivered. Sales of steel scrap in the Pittsburgh district have been 
made at $18 25. 

In pig iron the buying of 25,000 tons of basic in eastern Pennsylvania 
was the chief item, prices running from $20 75 to $21, the lowest of the year. 
In Ohio Lake furnaces have again been naming prices in the southern part 
of the State which Ohio River producers did not meet. 

Exports of iron and steel from the United States in July made the best 
total in 30 months. At 194.717 tons,the gain over June was 22%. Im- 
ports, on the other hand, at 82.411 tons, were the lowest since January, 
falling to 34% below June. Of rolled and finished steel, 162,544 tons was 
exported in July and 31,659 tons imported. 

The weekly compuvsite price table stands as follows: 


Finished Steel, Aud. 31 1926, 2.431c. per Pound. 


Based on prices of steel] bars, beams, tank (One week ago. ......-- 2.431¢. 
peeten plain wire, open-hearth rails,{One month ago.-....--- 2.431¢c. 


lack pipe and black sheets. coastituting te Se Ns 6 6 «dino om 2.396. 
87% of the United States output. 10-year pre-war average, | .689c. 


Pid Iron, Aug. 31 1926. $1946 per Gross Ton. 

Based on average of basic iron at Valley (One WOOE BEE. ccccacond $i¢ 
furnace and foundry irons at Chicago,/One month ago........- ] 
Philadelphia, Buffalo, Valley ana Bir-|One year ago 1 
minugham. 10-year pre-war average, 1 


Finished  Sleel. ———— Pig Iron————__—- 
High. Low. High. Low. 
1926_._.2.453c. Jan. 5 2.403c. May 18 $21 54 Jan. 5 $1946 July 13 
1925._.2.4560c. Jan. 6 2.396c. Aug. 18 2250 Jan. 13 1896 July 
1924.__2.789c. Jan. 15 2.460c. Oct. 14 2288 Feb. 26 1921 Nov. 3 


1923__-2.824c. Apr. 24 2.446c. Jan. 2 3086 Mar.20 2077 Nov. 20 


All tests of production, shipments and incoming orders 
fix the fact that consumption of steel is moving ahead 
steadily on about the same basis that made the recent season 
unique in volume and stability of demand, declares the mar- 
ket review issued Sept. 2 by the “Iron Trade Review.” If 
recent buying has been robbing the market of future possi- 
bilities, there are no trustworthy indications to show it. 
With some exceptions, buyers are placing orders only as 
they feel the immediate need and are keeping stocks to light- 
est proportion. A few of the larger consumers in the Western 
territory are contracting against expected needs for several 
months ahead. Operations are virtually unchanged at 80 to 
85%, with the Youngstown district showing some gain this 
week, continues the “Review,” which summarizes further 
the conditions affecting the market: 


Indications that the decline in pig iron prcduction which started in May 
has about run its course are to be found in preliminary figures for August. 
The estimated output for that month is 3,181,579 tons, against 3,224,663 
tons in July, a decline of 1.1%. The highest August production since 
1923 was 17.8% ahead of August in 1925. 

Furnaces in blast at the end «f August totaled 215, or 57.8% of the 
country’s total, a loss of two. However, this will be offset by two addi- 
tional stacks resuming this week. 

Swollen by 29.100 tons for two Staten Island bridges, structural steel 
awards for this week were the largest of the year and have not been equaled 
in two years. The total was 68.535 tons. 

August brought forth the greatest August shipments of Lake Superior 
iron ore on record, something like 10,500,000 tons, and, with the exception 
of July 1918, was the largest total of any. month in history. 

Must sheet mills have adcpted the Nu. 24 gage base on black and gal- 
vanized sheets, with accompanying revised differentials, as anncunced 
by the Youngstown Sheet & Tube Co., effective Sept. 1. _ These changes 
involve advances of $1 to $3 a ton on the lighter and reductions of $1 t+ $7 
a ton on tne heavier gages. Another action, independent of the revision 
of the differentials, is an advance by practically all producers of $2 a ton 
on full finished sheets, to 4.30c., Pittsburgh. The languid condition of 
pig iron prices persists, despite heavy shipments. ‘lhe scrap market 
shows further buoyancy. Contract furnace coke is stronger. An English 
maker has taken 21.000 tons of pipe for Brazil, which will be made of 
special! analysis iron under American license. 

The “iron Trade Review's" composite price on 14 leading iron and steel 
products this week is $37 58. This compares with $37 61 for the two 
previous weeks. 








Estimated Pig Iron Output Shows Small Decline in 
August. 

From a compilation of data collected by wire on Aug. 31 
by the “Iron Age”’ the decline in pig iron production in 
August from that in July was very small. With the last 
two days of the month estimated in most cases by the 
producing companies, the output was 3,196,190 gross tons, 
or 103,103 tons per day for the 31 days of August. This is 
a decline of only 875 tons, or less than 1%, from the 103,978 
tons per day made in the 31 days of July, continues the 
“‘Age’”’ on Sept. 2. 

There were 8 furnaces blown in and 10 blown out or 
banked, making a net loss of 2 for the month. This com- 
pares with a net loss of 4 furnaces in July. There were 214 
furnaces active on Aug. 31 as compared with 216 on Aug. 1. 

The Bethlehem Steel Corporation’s schedule calls for 
putting on two additional blast furnaces this “week. A 
furnace at Sparrows Point, Md., was to go in on Wednesday 
and one at Johnstown, Pa., wall ‘be lighted Saturday. 

Furnaces Blown In and Out. 


“Among the furnaces blown in during August was the Buffalo B furnace 
and the Genesee furnace of the M. A. Hanna Co. in New York; one furnace 
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of the New Jersey Zinc Co. in the Lehigh Valley; one Carrie and one Lucy 
furnace of the Carnegie Stes! Co. and one Eliza furnace of the Jones & 
Laughlin Steel Corp. in the Pittsburgh district; the Dover furnace in the 
central and northern Ohio district and No. 4 North Birmingham furnace 
of the Sloss-Sheffield Steel & Lron Co. in Alabama. 

Among the furnaces blown out or banked during August was one Donner 
furnace of the Donner Stee] Co. in New York; one furnace at the Bethlehem 
plant of the Bethlehem Steel Corp. and one furnace of the New Jersey 
Zinc Co in the Lehigh Valley; one Carrie and one Isabella furnace of the 
Carnegie Steel Co. in the Pittsburgh district; the Punxy furnace in western 
Pennsylvania; one Centtal furnace of the American Steel & Wire Co. in 
morthern Ohio; one Gary furnace in the Chicago district: one Mayville fur- 
Mace in Wisconsin, and No 3 North Birmingham furnace of the Sloss- 
Sheffield Steel & Iron Co. in Alabama. 


Further details concerning the output will be published 


HALF-YEARLY PRODUCTION OF MISCELLANEOUS GRADES OF PIG 
IRON AND DIRECT CASTINGS. 





2d Half lst Half 
of 1925. | of 1926. 

8 664 
12,631 
23,148 


44,443 


lst Half 


States. of 1925. 





New York, Pennsylvania, Alabama 
Ohio. _- 


6.557 
6,196 
12,292 


25. 045 


8,851 
6.437 
11,104 


26.392 





TOTAL PRODUCTION OF PIG IRON AND FERRO-ALLOYS ACCORDING 
TO FUEL USED. 





Blast Furnaces, 
June 30 1926. 


Production of Pig Iron, not Incl. 
Ferro-Alloys—Gross Tons. 





another week. 








Production of Pig Iron in the First Six Months of 1926. 


According to the American Iron and Steel Institute, the 
production of pig iron and ferro-alloys in the United States 


In. | Out. 


Coke pig iron 
Charcoal pig iron 





208 
5 


213 


Total pig iron 


8 


Total ferro-alloys ell 








during the first half of 1926 aggregated 20,016,082 tons, 
against 19,145,750 tons in the first half of last year and 


Grand total 


224 





167 


Total 
a353 
19 


372 


aig 


391 





lst Half 
of 1925. 


2d Half 
of 1925. 


lst Half 
of 1926. 





18,754,492 
97 132 


17,165,652 
99 ,032 


19,602,376 
77,361 





18,851,627 


17 264,684 


19,679,737 





6294 ,123 


6290 ,132 


0336 ,345 





19,145,756 





17 554,816 





20.016 ,082 





only 17,554,816 tons in the second half of last year. 


plete details by States follow: 


Com- 


HALF-YEARLY PRODUCTION OF PIG IRON BY STATES.* 





Blast Furnaces, 
June 30 1926. 


Production of Pig Iron, not Incl. 
Ferro-Alloys—Gross Tons. 





7 


In. 


Total 


lst Half 
of 1925. 


2d Half 
of 1925. 


lst Half 
of 1926. 








15 
0 
67 


Pos 


Pennsylvania. - _ - 
Maryland 
Virginia 
Alabama. -_- 


a 


COBH POH DNDN Oe 


West Virginia 
Kentucky 


Tennessee. _- 











213° 159° 


27 


27? 





1,095,584 


6,525,784 
334 062 
61,914 
1,430,973 


315,395) ° 


39,867 
A79, 076 


975 270 


5,713,992 
351.690 
52,387 

1,384,715 


335,088 
55,663 
4,288 ,696 
1,595,995 
2,023,807 


261,143 


226 ,328 


1,329,074 


6,861,089 
408 ,126 
40,580 
1,442,882 


241,321 
47.315 
4.618.238 
1.836.875 
2,277 ,593 


266 ,459 


310,185 





18 Rl 627 





17 264 684 





19.679.737 





* Does not include the production of ferro-manganese, spiegeleisen, ferro-silicon, 


or other ferro-alloys. 


HALF-YEARLY PRODUCTION OF BASIC PIG IRON. 





lst Half 
of 1925. 


2d Half 
of 1925. 


Ist Half 
of 1926. 





Pennsylvania—Allegheny County 
Other counties 





478 8H 


338 54° 
1,532 ,.21¢ 
1,898 ,67( 

920 88? 
2,156.59 
2.257 ,79 

262,296 


533.272 
2,051,375 
2,222.357 

911,818 
2.063.936 
2,658,426 

370,271 








1M. 290 327 





9 266 993 


19,.811.455 





HALF-YEARLY PRODUCTION 


N. 


OF BESSEMER AND LOW-PHOSPHORUS 
PIG IRO 





lst Half 
of 1925. 


2d Half 
of 1925. 


lst Half 
of 1926. 





Pennsylvania 

on York, Md., West Virginia, Tenn., Ala 
lo 

Indiana, Illinois, Wisconsin 





602.788 


1,790,501 
649 32° 
1,562,400 
555,163 


1,951,994 
633,835 
1,742.249 
655,474 








4.862.068 





4 557.393 


*4,983 552 





* Includes 145,467 tons of low-phosphorus pig iron. 
HALF-YEARLY PRODUCTION OF FOUNDRY PIG IRON. 





lst Half 
of 1925. 


2d Half 
of 1925. 


lst Half 
of 1926. 





392,724 
503 ,05° 
125,995 
705,671 
378.266 
204 639 
279,809 
146,792 


380,184 
439,875 
114.515 
632,521 
287 624 
216,611 
215,294 
160,166 


497.129 
533.089 
107 246 
683,659 
431,122 
223.594 
226,372 
165,023 








2,736 .955 





2.446.790 


2.867 .234 





ALLEABL 


E PIG IRON. 








lst Half 

of 1925. 
104,018 
51,192 
255,477 
330,191 


2d Half 
of 1925. 


lst Half 
of 1926. 





91,147 
37,823 
256,130 
427 658 


117,747 

54,457 
332,266 
368 ,804 








740.878 





812.758 


873,274 





HALF-YEARLY PRODUCTION OF FORGE PIG IRON. 





States. 


lst Half 
of 1925. 


21 Half 
of 1925. 


lst Half 
of 1926. 





80,887 
23,682 
80,378 





184,947 


15,508 
20,450 
19,747 


5,705 


50,531 
13,214 
36,034 


99,779 








a Includes one idle anthracite coal and coke furnace. 

+ Incluies ferro-manganese, spiegeleisen, ferro-silicon, and other ferro-alloys 
made in blast furnaces or in electric furnaces. 

¢ During the first half of 1926 there were 18 blast furnaces in operation making 
ferro-alloys only or ferro-alloys and pig iron. 

d Blast furnaces only: electric furnaces not included. 


PIG IRON AND FERRO-ALLOYS MADE FOR SALB OR FOR USE OF 
MAKERS IN THE FIRST HALF OF 1926. 





For 
Maker's 
Use. 


Total, 
Gross 
Tons. 


For 


Pig Iron and Ferro-Alloys. Sale. 





Ptg Iron— 
959,429 
312,217 

2,582.601 
769,052 

27,731 
20,414 


“4,671,444 


46 867 
41,890 
122 ,057 
21,164 


231,978 


9,852,026 
4,671,335 
284 633 
104,222 
72,048 
24,029 


15,008,293 
103,988 


10,811,455 
4,983 552 
2,867 ,234 

873,274 
99.779 
44,443 


19,679,737 
150,855 


Bessemer and low-phosphorus 

Foundry 

Malleable 

Forge or mill 

White and mottled, direct castings, &c 


Total pig iron 

Ferro- Aduys— 
Ferro-mangauese 
Spiegeleisen 
Ferro-silicon 








104,367 


15,1 112,660 











4,903,422 20,016,082 











Bituminous Market Continues to be Influenced by 
Export Coal—Prices Advance. 


Without the overseas export movement to give a touch of 
freshness to the situation, the bituminous coal markets of 
the country would present a routine and rather uninteresting 
aspect, declares the “Coal A:e’’ on Sept. 2. Most of the 
current developments which lift the trade out of the rut may 
be traced back to the foreign buying which has come to this 
country as the result of the prolonged British suspension. 
For the time being, the Lake movement, always an important 
market factor at this season of the year, is relegated to 
secondary rank. 

Naturally, the United Kingdom, which normally is not a 
factor in American coal export trade, is the largest overseas 
customer at the present time. But other lands also figure 
in the current statistics. During the week ended last Thurs- 
day vessels cleared from North Atlantic ports with coal 
cargoes for Argentine, Brazil, Bermuda, the British West 
Indies, Canary Islands, Cape Verde Isles, Cuba, Dominican 
Republic, Egypt, French West Indies, Italy, Jamaica, Nor- 
way, Turkey, Uruguay and Venezuela, as well as for Great 
Britain and Ireland. Further details as issued by the “‘Age’”’ 
we report as follows: 

Most of the increased tonnage called for by this overseas export trade 
has come from the coal fields of southern West Virginia. Some of the 
overflow, particularly in bunker coal, has been captured by the central 
Pennsylvania districts, and Philadelphia again has taken its place as a 
port of exportation. Western Pennsylvania gas coals also have entered 
into the picture, but neither the tonnage nor the price reactions in that 
section of the country has been large. 

The flurry in high-volatile prices when the export movement first started 
has been paled into insignificance by the steady rise in quotations on West 
Virginia low-volatiles. The weighted average price on smokeless mine-run 
has marched from $1 93 to $2 40 per net ton in the past two months. 
These increases, recovery in the West Virginia high-volatiles and in the 
Pittsburgh field more than offset the slight losses registered in some parts 
of Ohio and Kentucky and put, the ‘‘Coal Age’’ index of spot bituminous 
prices on Aug. 30 at 168, with a corresponding price of $2 04—an increase 
of 3 points and 4c. over Aug. 23. 

Dumpings of bituminous coal at the lower Lake ports totaled 871,756 
net tons of cargo and 45,684 tons of vessel fuel during the week ended 
Aug. 29. This was an increase of 109.789 tons over the preceding week, 
but less than 1.000 tons over the corresponding week last year. The 
cumulative total to date, however, is well ahead of recent years, viz., 18 - 
375 655 tons this year as against 16 244 652 tons in 1925 and 13 860 098 
tons in 1924. 

The anthracite division of the trade is marking time waiting for the fall 
season to get under way. August production dropped behind the 1925 
weekly rate for that month, but the 1925 rate was abnormally swelled by 
pre-strike buying. The steam ceals, which have been lagging, are beginning 
to show signs of recovery. 
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Production of Bituminous Coal and Anthracite 
Declines—Coke Increases. 


A decline of 76,000 tons of bituminous coal and of 155,000 
tons of anthracite occurred in the output of fuels during the 
week ended Aug. 21. Coke production, on the contrary, 
increased by 20,000 tons, according to the information 
furnished by the U. S. Bureau of Mines, which we quote 
further as follows: 

Production of soft coal during the week ended Aug 21, including lignite 
and coal coked at the mines,is estimated at 10,552.000 net tons. This 
represents a decrease of 76,000 tons, or 0.7%, from the output in the 


preceding week. The loss in tonnage is probably due in part to the ob- 
servance of certain church holidays. 








Estimated Untted States Production of ~ Coal (Net Tons) Including Coal 
a 
1926 1925— 

Cal. Year Cal. Year 

Week. to Date. Week. to Date.b 
| Péaetenusoed 10,150.000 321,129,000 9,971,000 283 382.000 
‘Dally average.... 1.692 000 1,733,000 1,662.000 1,530,000 
AGB, BO Miccneccces 10,628 .000 331,757 .000 10,261 .000 293 643.000 
Baily average.... 1,771 000 1,734,000 1,710,000 1.536.000 
8 (Sage 10,552,000 342,309,000 10,522,000 . 165,000 
Daily average.... 1,759,000 1,735,000 1,574,000 1,542,000 


a Original estimates corrected for usual error which in past has averaged 2%. 
b Minus one day’s production first week in January to equalize number of days 
in the two years. c Revised since last report. d Subject to revision. 


Total production of bituminous coal during the calendar year 1926 
to Aug. 21 (approximately 197 working days) amounts to 342.309,000 net 


tons. Figures for corresponding periods in other recent years are as 
follows: 


sare 341,052,000 net tons Sicosébaad 360.890 ,000 net tons 
eeenree: 253,186,000 net tons | eas 289,615,000 net tons 
ES 225,095,000 net tons eee 304,165,000 net tons 





——— 


ANTHRACITE. 


Production of anthracite during the week ended Aug. 21 is estimated at 
1,782,000 net tons. This is a decrease of 155,000 tons from output in the 


preceding week, and is the lowest figure recorded for any full week since 
February. 
Estimated Untted States Production of Anthractie (Net Tons). 








1926 1925 
Cal. Year , Cal. Year 
Week Ended— Week. to Date. Week. to Date.a 
,  *}, Ae 1,843,000 46,525,000 2,011,000 54,519,000 
CUE § eee 1,937 .000 48,462,000 1,857,000 56,376,000 
is iene dihteatiet 1,782,000 50.244,000 2,155.000 58,531,000 


a Minus one day’s production first week in January to equalize number of days 
in the two years. b Revised since last report. 

As shown by the figures in the table, total production of anthracite 
during the present calendar year, in spite of time lost durirg the strike 
is but 8,287,000 tons less than in 1925. Output during corresponding 
periods in recent years is given below: 
Piicacsebss 22.568 .000 net tons 


Pembseseced 63,644,000 net tons 
BEEHIVE COKE. 
Production of beehive coke increased sharply during the week ended 


Aug. 21. Total output is estimated at 183,000 net tons, as against 163,000 
tons in the preceding week. The gain was largely in Pennsylvania. 


Estimated Production of Beehive Coke (Net Tons). 











Week Ended 1926 1925 
Aug.21 Aug.14 Aug. 22 to to 

1926. 1926.b 1925. ° Date.a 
Pennsylvania & Ohio. .......-- 149,000 133.000 110,000 6,436,000 4,685.000 
Wess Virmimie. .ocssncsenccscce 14.000 14,000 11,000 9 000 389.000 
Ala., Ky., Tenn. & Ga_.....-- 7,000 3,000 11,000 464,000 607 000 
VM Line ceveievescecsec~ 6,000 5,000 5.000 238,000 234,000 
Colorado & New Mexico....._- 4.000 5,000 4,000 177,000 154,000 
Washington & Utah._.......--. 3,000 3,000 3,000 115,000 131,000 
United States total_........- 183,000 163.000 144.000 7,919.000 *6,200,000 
De GN os canes snensesde 31,000 27,000 24,000 41,000 32,000 
a Adjusted to make comparable the number of days in the two years. b Re 


vised. 
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The Week with the Federal Reserve Banks. 

The consolidated statement of condition of the Federal 
Reserve banks on Sept. 1, made public by the Federal 
Reserve Board, and which deals with the results for the 
twelve Reserve banks combined, shows an increase of 
$52,300,000 in bill and security holdings, accompanied with 
increases of $20,300,000 in member bank reserve deposits 
and $10,300,000 in Federal Reserve note circulation, and a 
reduction of $11,500,000 in cash reserves. Holdings of dis- 
counted bills were $55,700,000 above the previous week’s 
total, while holdings of acceptances purchased in open 
market and of Government securities declined $1,100,000 
and $2,300,000, respectively. After noting these facts, the 
Federal Reserve Board proceeds as follows: 


The Federal Reserve Bank of New York reports an increase of $36,200,000 
in discount holdings, San Francisco an increase of $14,300,000, and Boston 
$6,600,000, while the Cleveland bank shows a reduction of $4,600,000, 
Philadelphia $4,200,000, and Chicago $3,600,000. Open market accep- 
tance holdings declined $10,700,000 at the New York bank and increased 
$5,400,000 at Boston and $3,300,000 at Atlanta. The System's holdings 
of Treasury certificates were $3,000,000 below, and of Treasury notes 
$700,000 above the previous week's totals. 


The principal changes in Federal Reserve note circulation during the 
week comprise increases of $4,700,000 at the New York Reserve bank and 
$3,500,000 at Chicago, and a decline of $2,500,000 at the Philadelphia bank. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent pages—namely, pages 1222 and 1223. A 
summary of changes in the principal assets and liabilities of 
the Reserve banks during the week and the year ending 
Sept. 1 1926 is as follows:. 


Increase (+) or Decrease (—) 


During 
Week. Year. 

thn diendnnsadetagarekenen ee —$11,500,000 +$68,400,000 
I a sd ak Sina mihi nee —12.300.000 +51.600.000 
pe Ee ee +52,300.000 +76,.400,000 
CEE SS +55.700.000 +49,.500.000 
Secured by U. S. Government obligations +29,.300,.000 + 200.000 
Other bills discounted___..._.......--- +26.400,000 +49,300,000 
Bills bought in open market___________-- —1,100,000 +40.314.000 
U. 8. Government securities, total_____--- —2,300,000 —7 200,000 
We nb abe 6os0ssencecosc down othe aan —24 300,000 
oo gh Bae) a a ee pe ee +700,000 —13,300,000 
Certificates of indebtedness_________- —3,000,000 +30,400,000 
Federal Reserve notes in circulation ___- +10.300.000 +65.200,000 
RS. | 4. eo Bid awa ees son bes +24.300.000 +46.600.000 
Members’ reserve deposits__________ +20,300.,000 +37,300,000 
Boveri Gees. - oo bccesiceccnncs- —1,300,000 —1,000 ,000 





The Member Banks of the Federal Es System— 
Reports for Preceding Week—Brokers’ Loans 
in New York City. 

It is not possible for the Federal Reserve Board to issue 
the weekly returns of the member banks as promptly as the 
returns of the Federal Reserve banks themselves. Both 
cover the week ending with Wednesday’s business, and the 
returns of the Federal Reserve banks are always given out 





after the close of business the next day (Thursday). Th 

statement of the member banks, however, including as it 
does nearly 700 separate institutions, cannot be tabulated 
until several days later. Prior to the statement for the 
week ending May 19, it was the practice to have them ready 
on Thursday of the following week, and to give them out 
concurrently with the report of the Reserve banks for the 
next week. The Reserve authorities have not succeeded 
in expediting the time of the appearance of the figures. and 
they are made public the following week on Mondays instead 
of on Thursdays. Under this arrangement the report for 
the week ending Aug. 25 was given out after the close of 
business on Monday of the present week. 

The Federal Reserve Boards weekly condition statement 
of 697 reporting member banks in leading cities as of August 
25 shows an increase of $4,000,000 in loans and discounts 
and a decrease of $5,000,000 in investments. These changes 
were accompanied with decreases of $43,000,000 in net 
demand deposits, $27,000,000 in Government deposits, and 
$4,000,000 in time deposits and an increase of $19,000,000 
in borrowings from Federal Reserve banks. Member banks 
in New York City reported increases of $38,000,000 in total 
loans and discounts and $25,000,000 in net demand deposits, 
together with decreases of $4,000,000 in investments and 
$8,000,000 in borrowings from the Federal Reserve bank. 

Loans on stocks and bonds, including U. 8. Government 
obligations, were $38,000,000 above the previous week’s 
total, the principal changes being increases of $31,000,000 in 
the New York district, $10,000,000 in the Chicago distriet 
and $7,000,000 in the Kansas City district, and decreases of 
$6,000,000 in the Cleveland district and $5,000,000 in the 
Boston district. All other loans and discounts declined 
$34,000,000, of which $28,000,000 was in the Chicago 
district. Total loans to brokers and dealers, secured by 
stocks and bonds, made by reporting banks in New York 
City were $11,000,000 below the August 18 total, an increase 
of $23,000,000 in loans for own account being more than 
offset by decreases of $32,000,000 in loans for out-of-town 
banks and $2,000,000 for the account of others. As already 
noted, the figures for these member banks are always a week 


behind those for the Reserve banks themselves. 

Holdings of U. 8. Government securities declined $11,000,000. all of the 
districts except Chicago and Minneapolis reporting decreases for the week. 
Holdings of other bonds, stocks and securities were $6,000,000 above the 
previous week’s total. 

Net demand deposits were $43,000,000 below the August 18 total, the 
principal reductions being $28,000.000 in the Ohicago district, $10,000,000 
in the Boston district, and $8,000,000 each in the Dallas and San Francisco 
districts. The New York district reported an increase of $15,000,000 in 
this item. 

Borrowings from Federal Reserve banks increased $19,000,000 during the 
week, the principal changes including a reduction of $10,000,000 in the New 
York district and of $8,000,000 in the Oleveland district and increases of 
$11,000,000 in the Chicago district, $10,000,000 in the San Francisco 
district and $7,000,000 in the Philadelphia district. 
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On a subsequent page—that is, on page 1223—we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items 
as compared with a week ago and with last year: 


Increases (+) or Decreases (—) 
During 

Week. Year. 
+$4.000.000 +3$694.000.000 
+1,000.000 
+37 .000.000 
— 34.000 .000 
—5,000.000 
—11,000,000 
+6.000 .000 
—13,000.000 
+5.000.000 
—43 ,000 .000 
—4 000.000 


Loans and discounts, total 
Secured b U. 8. Govt. obligations---- 
+403 .000 .000 
+320 .000 .000 
+144.000.000 
—42.000 .000 
+186.000.000 
—7 .000.000 
+3.000.000 
+809.000 000 
+498 000.000 
Government deposits —27 000.000 +33 .000.000 
Total borrowings from F. R. banks +19,000,.000 —21.000.000 
_ Monday, September 6, being a holiday, the weekly statement of condition 
of reporting member banks for September 1 will be issued at 3 p. m., on 
Tuesday September 7. 


Investments. total 
“ U. 8. securities 

Other bonds, stocks and securities 
Reserve balances with F. R. banks 
Cash in vault 
Net demand deposits 
Time deposits 








Summary of Conditions in World’s Market According 
to Cablegrams and Other Reports to the 
Department of Commerce. 


The. Department of Commerce at Washington releases for 
publication to-day (Sept. 4) the following summary of 
conditions abroad, based on advices by cable and other 
means of communication. 


CANADA. 

General trade conditions are reported good in Quebec, Manitoba, Sas- 
katchewan and British Columbia and fair in the other provinces. The 
wheat crop is said to have recovered to a large extent from the damaging 
heat of July, and the present outlook is favorable for a very satisfactory 
yield. Mining activity continues at a high rate in Northern Ontario and 
Quebec and 2 new record in gold production is predicted for this year. The 
Canadian automotive industry slackened its production somewhat in July 
but the output of 15,208 units was 26% larger than that of July 1925. 


GREAT BRITAIN, 


With about 40 000 miners back at work about 200,000 tons of British 
coa' are being produced weekly, while foreign coal is now coming into the 
country probably at the rate of slightly more than 1.000.000 tons a week. 
Coal imports, since the cessation of the production, aggregate about 6.000.- 
000 tons. About 80% of it has been taken by the railways, which probably 
now have supplies sufficient for six months operations. 

The number of unemployed, other than coal miners, was 1,580,500 on 
Aug. 16, as compared with 1,594.200 on Aug.-9. 

NORWAY. 

There has been recently a decrease in Norway’s import surplus, owing to 
well sustained exports and reduced imports, the latter resulting from the de- 
pression in industry and commerce. The industrial situation is stil] stag- 
nant, and continued low domestic demand prevents Norwegian interests 
from expecting an early improvement. Establishments manufacturing 
for foreign markets are in a much better position than those engaged 
primarily in supplying domestic demand. The shipping interests have 
benefited from the English coal strike through steadily decreasing their 
idle tonnage. Labor conditions are unsettled. ‘There has been a strike 
in the paper industry and conflicts are threatening in the electro-chemical 
and severa] minor industries. Unemployment now totals about 30.000. 
having remained practically stationary since its recent decline of about 
5.000. The money market seems much easier, and the rate of exchange 
continues steady, notwithstanding the reported withdrawal of a considerabla 
amount in foreign funds. The Bourse turnover of stocks and bonds for 
July was still low, though silghtly above June. Foreign trade during that 
month resulted in an import excess of 5,200,000 crowns, as against 10,700,- 
000 crowns for June. 

SWEDEN. 


No pronounced changes have occurred in the general economic and 
financial situation in Sweden recently and basic factors apparently indicate 
continued favorable development. Credit demands for industrial ex- 
pansion are low and consequently the money market has become easier. 
Wholesale and retail prices have shown a slight decline. Iron ore exports 
have decreased and the lumber market is quiet. Notwithstanding the 
strike in England no serious shortage of coal has been reported. 


DENMARK. 


Industrial depression and high unemployment are stil] dominating fea- 
tures in Danish economic life. The official half-yearly cost-of-living index 
showed a drop of about 5% to 184. As the adjustment of living and produc- 
tion costs to this basis is proceeding more slowly than anticipated, the relief 
for industry and Government is still small. and the present outlook is be- 
lieved locally to hold no promise of early improvement. ‘There are some 
bright spots, however; the Danish merchant marine is well occupied. owing 
largely to the increased coal-carrying trade; harvest returns indicate a normal 
yield and the exchange rate remains stable. The severity of the industrial 
crisis, most pronounced in the textile industry, where activity is now only 
about 48% of normal, has not diminished. It is expected that relief m2as- 
ures will be presented for consideration by the Rigsdag when it convenes for 
its winter session. Unemployment is increasing. June foreign trade 
p> a an — pe of approximately 5,600.000 crowns as a result of 

ports totaling 133.500.0000 crowns and exports (inclu re-exp 
totaling 127,900,000 crowns. ae — = 

GERMANY. 

July foreign trade again showed an adverse balance, imports amounting to 
949.000,000 marks and exports to 823,000.000 marks. As in June. the in- 
crease in the value of imports was largely based upon important purchases of 
grain, flour and meat in anticipation of the tariff increases which become 
effective Aug. 1. On the other hand, exports of finished goods increased 
during the month by 31.000.000 marks, of which textiles accounted for 
14.000.000 and steel for 10,000,000 marks. The Government construction 
projects to relieve unemployment aro progressing favorably and transactions 


under the provisions of the Government export guarantee are also being 
carried out with good results. 


—29.000.000 | 





HUNGARY. 


The new Hungarian currency, the pengo. has now been put in circulation 
throughout the Kingdom, present crown notes being stamped with the 
corresponding value in pengo. ‘Thus a million crown note is superscribed 
with the value of 80 pengo. 

ITALY. 


The new developments in the Government's economic policy include other 
economic measures besides wheat restrictions. aimed principally at reducing 
the trade deficit. On Monday. Aug. 30. the Cabinet met to consider the 
new banking law drafted by the Minister of Finance. and also the problem 
of curtailing the country’s heavy imports. The recent circular of the elec- 
tric power associations against the use of imported construction material, 
especially lumber and iron and steel products, has been approved by the 
Ministry of Public Works. 

FINLAND. 


Commercial conditions in Finland during the month of July continued 
to show improvement. The very large export surplus returned for the 
month was due partly to reduction in imports, but principally to heavy 
lumber shipments which established a record during July. A closer co- 
operation among shippers has been most helpful during the past month 
toward improving marketing conditions in the lumber trade. Exporters 
do not expect favorable developments in the English market, unless some 
settlement in the coal conflict is effected, but they are anticipating an 
increasing demand from European markets. Prospective conditions in the 
lumber trade are very favorable, and it has assumed a very hopeful general 
tone. 

RUMANIA, 


The Rumanian customs receipts for the first six months of 1926 totaled 
3.839,000.000 lei ($17,467,000). showing an increase of over 10% as com- 
pared with the receipts for the same period of 1925. As a result of the 
fiscal changes adopted, in raising considerably the import duties on textiles, 
metal goods and other manufactured products, and in reducing the export 
tax on grain and other agricultural products, receipts from import duties 
rose to 1,755.000,.000 lei from 1.305,000.000 lei, while export duties declined 
to 1.742.000.000 lei from 1,.894,000.000 lei. Miscellaneous taxes and 
charges accounted for the balance of 342,000,000 lei in the 1926 period and 
of 283,000,000 lei in the 1925 period. 


LATVIA. 


The local timber market continues seriously depressed and there are 
indications of a further decline in prices. Exporters are said to have been 
unable to realize a fair profit on recent sales. A consignment of 163 carloads 
of Russian grain has arrived in the country and larger shiy ments of the 1926 
crop are expected to arrive shortly, both for local consumption and ex- 
port trade. 

ESTHONIA. 

The Cabinet of Ministers propose to submit to the Parliament a supple 
mentary budget of 285.572.300 estmarks to be added to the 1926-27 budget. 
The chief items are: Salaries to State em: loyees (163 million); purchase of 
debentures by the Land Bank (35 million); purchase of bottles by the 
Excise Department (22 million) and harbor deepening and dredging work 
(8 million). 

LITHUANIA. 


The establishment of direct railway service between Lithuania, Germany, 
Latvia and Esthonia was discussed at the railway conference held in Kovno 
during the early part of August. The introduction of a new municipality 
tax is planned in the near future which wil] be imposed on inheritances and 
sales of property. Lithuanian manufacturers, suffering from the absence 
of financial assistance have suggested the establishment of an industrial 
bank to issue mortgage bonds. 


JAPAN. 


Preliminary totals of Japan's foreign trade for the second ten days of 
August show exports of 62,400,000 Yen ($29,371.000) and imports of 
52.600.000 yen ($24,758,800). In comparison with the preceding period, 
trade was more favorable to Japan, as there was an increase of approxi- 
mately 4.000.000 yen in exports and a decline of 2.000.000 yen in imports. 

The combined gold reserves of the Government and bank of Japan totaled 
1.354,000.000 yen (yen equals $0.4985 at par) at the close of July represent- 
ing domestic holdings of 1.143.000.000 yen and foreign reserves of 211,000,- 
000 yen. Holdings of the Bank of Japan totaled 1,073,000.000 yen, the 
remainder. amounting to 281.000,000 yen, being held by the Government. 
In comparison with June there was a decline of 9.000.000 yen in total 
reserves, represencing a loss of this amount in the foreign holdings of the 
Government. 

CHINA. 


The trade outlook in China continues unfavorable. Military operations 
contine in the Hankow district and there are no prospects of a definite 
settlement of the North China political situation. Negotiations between 
Hongkong and Cantcn continue but a successful settlement of the problems 
arising from the shipping strike is not likely in the near future. Other 
unfavorable factors are the floods on the upper Yangtze and in Shangtung; 
unprecedently dry weather in the lower Yangtze region; continued brigand- 
age in many sections and increasing taxes on trade. 

An American company has secured an order from the Peking-Mukden 
Rallway for 19,000 tons of steel rails and accessories to the vilue of silver 
$1,500,000. 

Declared exports from all China to the United States during the first 
seven months of this year totaled United States $80.099.000 against $101,- 
128.000 for the same months of 1925. The principal declines were in 
textiles, vegetable oils, animal and animal products, wool and oll seeds. 
The only noteworthy increase was in ores and minerals. 


PHILLIPPINE ISLANDS. 


Philippine abaca trade for the past week continued firm in the high grades, 
with slight strengthening in other grades. With production stil] under 
normal, dealers are practical.y sold out and trading which was active the 
earlier part of the week was only fair the latter part. Production, however, 
has begun to improve and arrivals of stocks at Manila are heavier. Prices 
are now about 50 centavos higher for all grades. 

The island’s copra trade continues quiet but steady. Production is 
high and al! oil mills are operating. Prices are practically unchanged, with 
resecado (dried copra) quoted at 12.75 to 14 pesos per picul, delivered at 
at Manila. 

AUSTRALIA. 

A movement is on foot in Australia. effective at present in New South 
Wales, to extend the 44-hour week to other States of the Commonwealth. 
Since the 44-hour week hs been in effect in New South Wales manufacturers 
and other employers of labor have found it difficult to compete with dis- 
tricts where working hours are longer, and an extension to other States 
would tend to equalize the cost of production and relieve New South Wales 
from the handicap. 
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Difficuity is stil) being experienced with the operation of the Compulsory | streams navigable for the transportation of men and supplies. Exports of 


Labor Insurance Act. Smal! industries are finding that it adds consider- 
ably to the cost of production. 

No change is noted in the wheat and wool situation. Wool continues to 
arrive from the producing areas in larger quantities than at this time last 
year, and wheat remains inactive awaiting developments. 


NEW ZEALAND. 

New Zealand s export trade for the month of July was considerably larger 
than for the corresponding month of 1925, but imports declined. Overseas 
shipments reached the value of £3.400.000 against £2.077.500 for July 1925, 
the value of shipments to the United Kingdom increasing from £1.500.000 
@ year ago to £2,600.000 and those to the United States from £250.000 to 
£316,000. While imports into the Dominion declined from £4,.326.000 for 
July 1925 to £3,£00.000 in July 1926. the amount taken from the United 
States increased from £670,000 to £800.000. Imports from the United 
Kingdom declined from £2,400.000 to £1,700,000 over the same period. 

MEXICO. 

Mexican business has been at a relatively low level during the month of 
August with the economic boycott continuing in force. Business is slightly 
better in Mexico City. but there seems to be no signs of any improvement 
in Guada.ajara and small towns in Central Mexico. Oi! production isstill 
declining and the mining industry while active has felt a slump in prices of 
silver. Several mines have given notice to their intention to shut down at 
the end of September. Automobile sales have fallen off 50% during the 
month and gascline sales have been reduced 10 to 15% as compared with 
previous months. 

GUATEMALA. 

The business turnover is norma! for this time of the year, but collections 
are slow and money is tight Coffee prices are high and much of the 
approaching crop has been contracted for. The grasshopper pest is unaba- 
ted and it is estimated that only half of the corn crop wil] be saved. Up 
to July 30 about 11,000 tons of corn had been imported. The cost of living 
has noticeably increased since April. 


SALVADOR. 


General business conditions continued dull during the month of August, 
except for a short period during the festival holidays. The heavy rains in- 
terrupted communications and had the effect of curtailing business. Both 
imports and exports showed the usual seasonal dulness. ‘The coffee market 
remained fairly firm with few sales reported. The next coffee crop is esti- 
mated at about 500,000 bags, or 85% of normal. 


COSTA RICA. 


Wholesale and retail trade is passing through seasonal slackness which 
perhaps is now slightly more pronounced on account of the large number 
of dealers engaged in the retail trade. A small quantity of low-grade coffee 
was shipred during the month, principally to San Francisco. ‘The prices of 
foodstuffs remained about the same as durirg July. The coming coffee 
crop is stil] estimated at 35,000,000 pounds, as compared with last year's 
crop of 32,500,000 pounds. 

PANAMA, 


Retail] business in most lines during July was reported slightly better than 
during the preceding months. Imports for the month were valued at $1,- 
300.000. practically the same as those for June. Construction work on the 
railroad from Puerto Armuelles to Concepcion (on the Pacific Coast near 
the Cost Rican border) will probably commence in October. 


BAHAMAS. 


The aggregate loss to private property caused by the hurricane July 26 
ranged from $5,000,000 to $8.000.000. The Government plans to assist 
in the replacement of individual lossse and this is expected to minimize the 
tendency towards business depression. The demand for a wide variety of 
imported construction materials will be stimulated immediately, as will also 
that for other classes of material destroyed. Sales of lumber, hardware, 
building supplies. machinery, tools, electrical equipment and clothing are 
expected to benefit especially. 


PORTO RICO. 


Business conditions in Porto Rico continued static during August and 
maintained approximately the same level asin 1925. The weather is favor- 
ing crops, with rainfall slightly above normal. Sugar shipments from Jan. 1 
to Aug. 23 were 508.000 tons, compared with 486,000 tons for the same 
period of 1925. leaving a balance in Porto Rico of 96,000 tons, a portion of 
which will be consumed locally. 

JAMAICA, 

The general dulness of business which prevailed in Jamaica in previous 
months has been accentuated since July. The value of banana shipments to 
the United States from Jan. 1 to Aug. 26 was $30.000 less than for the cor- 
responding period of last year. The loss in July and August was more than 
sufficient to offset the gain up to June 30. The decrease in other leading 
exports has not been so great but imports show a decline of 8% compared 
with July. 

HAITI. 

The new import tariff law of Haiti, which became effective Aug. 10 1926. 
s benefiting American trade, because of the reductions on various important 
{mport items. Increased duties are to be collected on certain luxury items. 
There is a noticeable tendency on the part of dealers to raise prices. Tonnage 
fees have been repealed and with one German line reducing its freight rates 
it is expected that other fines wil] follow. Expansion is noted in the cotton. 
seed. soap. cigarette and rum industries. Increased interest is being shown 
in tobacco production, and a bumper crop is expected. 


DOMINICAN REPUBLIC. 


Business conditions in the Southern Provinces are affected by the seasonal 
depression. Imports continue to be somewhat less than norma] and the 
large export movement of sugar and cacao is practically over. In the 
Northern Provicnes the credit situation is becoming more difficult as many 
merchants are overstocked and retait buying tends to slacken. The cacao 
movement is not satisfactory and the tobacco crop is reported to be in poor 
condition. 

COLOMBIA. 


The Magdalena River is again navigable. Steamers are delayed, how- 
ever, at La Dorado in discharging cargo, thus tying up tonnage and furthef 
delaying the movement of freight from Barranquilla and Calamar to 
interior destinations. The arrival of this cargo also adds to the congestion 
of freaght at this important river transfer point, which is the terminus of the 
lower river. There is some congestion at Girardot on the upper river on 
account of the iack of sufficient rolling stock to move the freight from the 
river boats to Bogota and intermed.ate potnts. Heavy premiums are being 
charged for preferential movement of freight by the boat companies. 


BRITISH GUIANA. 


Retail] business shows no improvement. Conditions in the diamond end 
balata industries have greatly improved as the heavy rains have made the 





balata were 100.000 pounds greater in the first six months of 1926 than in 
the same period of 1925. A decided improvement is noted in the exports of 
coffee, copra, molasses and rubber over last year. 


VENEZUELA. 


Trading in Venezuela is seasonally quiet but genera] conditions are satis- 
factory except in the vicinity of Cludad Bolivar. Firm prices received from 
abroad for coffee have caused considerable shipments to be made, but some 
stocks are stil] on hand awaiting sale. Cacao shipments have been good 
and about 10.000 bags remain on hand. Hides and skins have been shipped 
in large quantities from Puerto Cabello and La Guaira and stocks are small. 
Importations into Venezuela continue heavy. especially of cement, con- 
struction materials, flour dry goods, staple foodstuffs and automobiles. 
Balata and chicle are arriving at the Orinoco River port of Ciudad Botivar 
but prices are low. The production of gold is increasing in that region. 
The July exportation of petroleum was nearly two and three-quarter million 
barrels. making a total of 18,030,598 barrels shipped from Venezuela during 
the first seven months of the year. 


BRAZIL. 


There are slight evidences of improvement in the Brazilian situation. 
There has been an absence of large business failures, which is an encourag- 
ing sign, although smal] failures continue, and money was slightly easier 
during August. Trade, however, continues dull with only careful buying 
for immediate needs. Export movement is a little slower than usual with 
prices generally lower. ‘Total shipments from Brazil for the first five 
months of 1926 amounted to 1,205,347 contos, compared with 1,447,382 
contos last year. Coffee accounted for 897,491 contos as against 1.042.464 
contos last year. Import stocks are also moving very slowly in most lines, 
exceptions being electrical equipment, especially radios, sales of which 
have improved since the opening of the opera season, agricultural ma- 
chinery, sugar mil] machinery, automobiles, paper, and naval stores, all 
of which showed slight improvement. Textile lines are stil] very dull. 
General imports for the first five months of 1926 amounted bo 1,170,163 
contos as compared with 1.543.728 contos last year 


BUSINESS DULL IN URUGUAY. 


Business in genera] is dull in Uruquay, with very little activity in exports. 
Adverse conditions are reflected in the curtailed activities of packing 
plants and restricted construction work. Money and exchange markets 
are tranquil, with the Uruguayan peso at parity with the dollar. Customs 
duties on automobiles have been increased, but imports are slow because of 
ample stocks on hand. The increase in customs duties on textiles has had 
the effect of stimulating the Uruguayan textile industry. 


ARGENTINA. 


Trade in general is slow in Argentina and the favorable reaction hoped 
for is not yet evident. Commercial] collections are poor and money Is tight 
except on the stock and bond market which shows greater activity, resulting 
in money being withheld from productive business. Exchange has been 
remarkably steady during August. Most imported lines are heavily stocked 
with few receipts and little tendency to place new orders until the prospect 
of a strongly increased demand 1s evident. The uncertainty of the crop 
situation is depressing business and no strong improvement can be expected 
unti) prospects are more definite. 

Export shipments are greatly restricted, particularly corn on account of 
the warm weather and excessive moisture content. Stocks of corn on hand 
are double the amount at this time in 1925 at 4,000,000 tons; the demand for 
wheat ssma!! because of inferior quality and European supply; the demand 
for linseed is active with the United States the largest buyer as the domestic 
and Canadian crops are below norma! this year. 


CHILE. 

Recovery from business depression is slowly but constantly progressing. 
The wholesale and import trades are inconstant but have a tendency toward 
mprovement. Commercial failures have been almost negligible in August 
and the situation with regard to collections is generally better. A feeling of 
confidence has been created in business circles as a result of the favorable 
terms obtained on the recent $10,000,000 loan and in anticipation of the 
proceeds being put into circulation. 

There is litte activity in the nitrate industry despite an official announce- 
ment that no action toward dissolution of the Nitrate Producers’ Association 
will be taken during the present nitrate year. Copper production has 
increased slightly furing the first seven months of the present year over 
production for the same period of last year. Exports of agricultural products 
are, however, declining, and the high prices of Chilean wheat and flour are 
permitting imports of these commodities into Chile. 


PERU. 


Business in general is stil] slow in Peru, with the prevailing low prices for 
cotton and sugar forcing exporters to withhold shipments wherever possible 
in expectation of higher returns. Exchange is firm but stocks of import 
merchandise are gencrally ample. The outstanding development in August 
was the passage of the $30,000,000 consolidation loan, bonds for which will 
probably be marketed gradually, in order to aid exchange stabifization. I¢ 
is estimated that 40% of this year’s cotton crop has been shipped, but of 
this total only one-fourth represents sales, the remainder being on consign- 
ment. Prices of cotton are so low as to eliminate revenue to the Government 
from export duties. 








George F. Baker of First National Bank Returns from 
Abroad. 


George F. Baker returned from abroad optimistic regard- 
ing the prospects of the country, says the ‘Wall Street 
Journal” of Sept. 2, adding: 


Mr. Baker intimated that he did not expect United States Steel Corpora’ 
tion to do anything in the way of extra disbursements for the stockholders 
in the immediate future. 

When told that New York Central had crossed 142, Mr. Baker said; 
“Good. lam glad that the public is beginning to appreciate true values.” 

“I really have nothing to say,"’ continued Mr. Baker. ‘‘l have been out 
of touch with things for the past two months. so that I don’t know what 
has been going on, but I expect the Nickel Plate consolidation to go through." 

Mr. Baker appeared cheerful and in excellent health. 








Indian Currency Bill Moved—Sir B. Blackett’s Speech. 


The London ‘Financial News” of Aug. 24 announces the 


following from Simla: 

In the Legislative Assembly to-day, before a crowded house, including the 
entire Swaraj party, Sir Basil Blackett, the Finance Member, moved that 
the Indian Currency Bill be considered. He expressed on behalf of the 
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Government and the people of India heartfelt thanks to members of the 
Royal Commission, who, he said, had not stinted time nor energy in giving 
of their best with single-hearted devotion to the interests of India. 

The report was the most important contribution to the problem of India’s 
currency since the Herschell report of 1893. It was an immense task for a 
nation of over 300 million to pass over the chasm dividing the silver from 
the gold standard, and the preponderance of silver rupees in circulation to- 
day was still the main obstacle to a further advance. The history of the 
rupee had been checkered and vexatious, and, if slow, it must be remembered 
what a gigantic effort was involved in accustoming the people of India to a 
revolutionary change. The war rudely checked the prospects of a gold 
standard, and a phenominal rise in the gold value of silver resulted in the 
crisis in 1917-1918. 

When the war was over, there came a premature attempt to re-establish 
the rupee at a fixed ratio with gold. While India’s finances were in dis- 
order, with the budget in deficit and the currencies of the world in a state of 
chaos in 1923, the rupee had broken loose from its moorings and was drifting 
in an uncharted sea. No one had any final policy regarding the future of 
the rupee. Events had created an atmosphere of suspicion. 


Awaiting Improved Conditions. 

He himself had, Sir Basil Blackett added, never attempted to defend the 
pre-war currency system of India or the system as he found itin 1923. His 
plea had been that no definite change was possible till world conditions had 
improved, and until an authoritative commission had deliberated and 
reported . 

Until then the only course had been to try and put India’s public finances 
in order and maintain stability as far as possible in rupee prices. 

All was now changed, and he was convinced that the Hilton Young 
Commission would lead them in some five years to a real standard with 
gold and not the silver rupee as the standard of value and the basis for their 
legal tender currency. 

He did not entirely agree with the Commission's criticisms of the plan 
for a gold standard with a gold currency which had been placed before it 
by the Finance Department, but he admitted that the risks of the plan, 
particularly in its effect on the silver market, were formidable. He was 
convinced by the evidence before the Commission, and in the absence of 
American collaboration in carrying the plan through, that the Commission 
was right in adopting a more cautious method of progression and leaving 
the future to decide whether it was desirable to attempt a further advance 
to a gold currency later. 

The question whether the rupee was to be 18d. or 16d. was a matter of 
vital importance to the interests of India. The bill was purely a transitional 
matter for a short period of years. 

The big legislative measure which would ultimately result from the 
Commission's report would be of vastly greater importance. 


Reserve Bank. 


The question of a reserve bank and of the convertibility of the notes issued 
by it not into silver rupees but only into gold bullion were matters on which 
it was impossible and undesirable for the Government to express final 
conclusions to-day. They required intensive study by the Government and 
people before final conclusions could be formulated. The bill was intro- 
duced directly in accordance with the Commission's advice. He would 
feel some hesitation in advocating the acceptance of an unlimited statutory 
obligation to maintain the exchange within the upper and lower gold points 
of any fixed ratio, and still more the acceptance of a gold bullion standard 
unless he was assured that the control of the currency and credit policy 
and of banking and currency reserves was to be united in one responsible 
authority, other than the Government. He appealed to the Assembly 
and to the country to banish all suspicions and to believe that he wag only 
acting in the way in which his conscience and judgment told him was best 
for India as a whole. 

Epoch-Making Report. 

The Government welcomed criticism, but asked their opponents to believe 
in the honesty of their intentions. The Currency Commission Report was 
epoch-making. He earnestly begged for friendly collaboration, untarnished 
by unworthy suspicion or viler accusations. 

He repudiated as utterly baseless the suggestion that the 16d. rupee was 
the Ir dian view and the 18d. the non-Indian view. United efforts were 
essential, and discord might result in the prize being snatched from their 
grasp. The bill proposed to impose on the currency authority a statutory 
obligation to maintain the rupee within its moorings, and the Government 
of India agreed with the Commission's recommendation. 

The principle of the bill was that the time had come to stabilize the 
exchange by statute. The cry all over India was for stability, and the bill 
certainly must bring wide economic and social benefit to the country. 

After explaining the clauses briefly, the Finance Member defended the 
Government against the accustaion of precipitancy in bringing the bill 
before the Legislature so soon after the issue of the report, and said that 
many quarters usually hostile to the Government had congratulated it on 
giving the Assembly so early an opportunity of considering the question. 

He could see no valid argument in favor of any other ratio. The Govern- 
ment was bound at once in the public interest to bring the matter before 
the Legislature for discussion and opinion in direct accordance with the 
Commission's advice. The market could not be left indefinitely with a 
threat hanging over it that the rate might suddenly be altered to 16d. 
This would be a catastrophic fall. He noted certain amendments for 
postponing the bill to another session. He commended the bill, which had 
the recommendation of the Currency Commission, to the Assembly. 

His speech was received with applause. 


Considera ion Postponed. 

When the Finance Member had concluded Mr. Rangachariar rose and 
proposed that the bill be circulated. He applauded the labors of the 
Commission and the Finance Member, but he declared he was at sea, and, 
like others, wanted more time for studying this difficult problem. 

Sir Alexander Muddiman said that the Government had no desire to 
thrust the report down the throats of an unwilling House, and they would 
support the postponement if there was a general desire for it. 

Mr. Jinnah congratulated the Government on their decision, especially 
as they had not yet made up their own minds on important points. 

Sir Sivaswamy Aiyer argued in similar strain, and the consideration of 
the bill was postponed .— (Reuter.) 

The Indian currerey report was referred to in these co'umns 
Aug. 21, pages 913-915 and Aug. 28, page 1040. 





Under-Secretary of State Grandi Says Italy Is Prepared 
to Face Industrial Crisis as Result of Deflation. 
That the Italian Government is prepared to face a tre- 
mendous industrial crisis as a result of the financial deflation 
campaign launched by the Council of Ministers, is the 
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declaration attributed to Signor Grandi, the Under-Secretary 
of State for Foreign Affairs, by the Associated Press in a 
Rome cablegram Sept. 2, which also reports him as follows: 


“‘No other Government in Europe could carry out the program we have 
embarked upon without placing machine guns in the streets,’ Signor 
Grandi declared, asserting that the Government considered the adoption of 
this deflation program the most important step taken since Premier Mus- 
solini announced that he would crush all political opposition. In fact, he 
added, this later project was an experiment fraught with greater risks than 
the earlier. 

“‘We expect a serious, but we hope transitory, crisis in industry. Un- 
doubtedly there will be unemployment for six months or so, affecting 
500,000 to 1,000,000 men. As the artificial inflation of industry is punc- 
tured, there will be many collapses accompanied no doubt by much suffer- 
ing. But it is the only honest path open to us and Mussolini in his decisive 
way has determined to see it through to a finish. 

“Instead of instituting the gold basis of money or artificially fixing an ex- 
change rate, we are going to use every ounce of what force we have to re- 
valuate the lira by the more dangerous but more honest means which, 
when successful, will put Italy on a solid and unshakable financial footing.” 

“Naturally, vigorous deflation will cause the loss of many foreign mar- 
kets,’’ added Signor Grandi, ‘‘and this wil] interfere with the economic 
battle for the improvement of our international trade balance. However, 
the Government is preparing measures to aid industry. 

‘The working classes will suffer, but we are sure all classes will support 
the Government with ful] faith in Mussolini’s sagacity. Italy is primarily 
a nation of the middle classes, who must be taken care of first even though 
the richer classes and the proletariat suffer during any temporary crisis. 
One immediate advantage of this new financial program will be a reduction 


in the high cost of living, through the increased buying power of the cur- 
rency.’’ 











Move by Efforts of Premier Mussolini of Italy to Effect 
Deflation—Measures Planned by Count Volpi In- 
crease Gold Reserve by 500,000,000 Lire—Cut 
in Note Issue. 


Stating that the deflationist policy of the Fascist Govern- 
ment received a powerful impulse on Aug. 31 with the 
announcement of an important series of financial measures 
approved by the Cabinet on Count Volpi’s suggestion, the 
New York “Times” in copyright advices from Rome on 
Sept. 1, added: 

As a result of these measures the gold reserve of the Bank of Italy will 
be increased by almost 500,000,000 gold lire, while the paper circulation will 
be decreased immediately by almost 3,000,000,000 lire and by 500,000,000 
lire every year th|lire every year hereafter. Half a billion lire’s worth of 
Treasury bonds will also be withdrawn immediately and another half a 
billion at the end of October. 

In this way Premier Mussolini is keeping his promise to fight with all 
possible energy to save the Italian currency from further depreciation. 

The measures approved by the Cabinet follow: 

First, the Treasury transfers to the Bank of Italy, $90,000,009 represent - 
ing the proceeds of the Morgan loan floated in America. The Bank of 
Italy places this sum in its reserves, and in return annuls a credit of 2,500,- 
000,00) lire, represented by circulation issued on behalf ofthe State. After 
this operation the total gold reserves of the Bank of Italy amount to 

J ‘ ,000 lire and the circulation issued on behalf of the State to slightly 
under 2,225.000,000 lire. 

Second, the circulation issued on behalf of the State is to be further re- 
duced by 500,000,000 lire yearly till it is totally exitnguished, this sum being 
set aside in all future budgets for this purpose. 

To Use Silver Coins. 


Third, the Treasury notes issued by the State in denominations of 5, 10 
and 25 lire, which now amount to 2.100,0C0,000 lire, are to be reduced by 
400,000,000 lire by the withdrawal of the 25,lire notes whithout replacing 
them, the remaining 5 and 10 lire notes being replaced witb silver coins. 

Finally, the Treasury with its reserves wil] at once withdraw and annul 
500,000,000 lire’s worth of Treasury bonds belonging to the autonomous 
section of the consortium on industrial securities or, alternatively, will 
reduce the general circulation by that antount. A similar operation for a 
like amount will be made at the end of October. 


The Cabinet then approved various measures proposed by the Finance 
Minister, Count Volpi, to exercise stricter control on the banks in the 
interests of the depositors. These measures provide that no new banks may 
be founded and that the banks now existing cannot open new branches 
without first obtaining the authorization of the Ministers of Finance and 
National Economy, which can only grant the permission after hearing the 
opinion of the Bank of Italy. 

Banks which accept deposits must each year set aside at least 10% 
of their earnings to form a special reserve. This process must be continued 
till the special reserve amounts to 40% of the bank's capital. 

The Bank of Italy is entrusted with seeing that this law is obeyed, and 
for this purpose the banks must submit their annual balance sheets to it. 

The Cabinet also authorized the Ministers of Finance and National Econ- 
omy to issue regulations fixing the ratio which must exist between a bank’s 
capital and the amount of deposits they are allowed to accept. 

The Finance Minister then informed the Cabinet that steps are being 
taken to entrust to the Bank of Italy all operations in exchange and pur- 
chase of foreign currencies on behalf of the State. 

Finally, the Cabinet approved a reduction of various forms of minor 
taxation. Among these is the abolition of the special tax on hotel and 
pension bills. 

Lira Rises Sharply in Italy. 

The reaction on the foreign exchange markets to the Cabinet's financial 
measures was immediate and considerable. The dollar, which yesterday 
before the Cabinet's decisions were known was quoted at 38, fell 3 points 
to-day to 28.80. The pound sterling showed a similar movement, falling 
from 159 to 135 , 

Under normal conditions these reactions would probably be rendered 
even greater by speculators. The decree, however, which forbids any one 
either to purchase or to sell foreign currencies without showing due cause, 
limited to-day’s trading to the normal requiremeuts of trade and prevented 
the lira’s upward swing from being more pronounced. 

Apart from the movements of the exchange rates, the tene of the stock 
market was distinctly bullish. 

Almost all stocks showed an upward tendency. Government securities 
also were eagerly bought, the consolidated loan increasing 1 point to 97, 
while rentes showed a similar movement. 





As to the advance in the lira incident to the new measures, 
the ‘“‘Times”’ said: 
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Lira Jumps '4:Cent in Wall Street. 

The announcement of the drastic deflation program, by which Italy will 
reduce its paper circulation by approximately 3,000,000,000 lire during the 
present fiscal year, exerted an immediate influence in the foreign exchange 
market, the Italian lira advancing half a cent under a general rush of buying. 

Other Continental exchanges moved up in sympathy, and a gain of one- 
fourth of a cent in sterling exchange also was attributed to the improved 
sentiment inspired by the Italian action. 

The Italian lira closed yesterday at 3.73 cents, which compared with 3.28 
cents on Tuesday. Much of the advance took place abroad before the 
opening of trading here, but the advance continued in the New Yerk 
market. Covering by shorts was one of the factors in the advance, although 
some of the buying was attributed to official Italian sources. 
Belgian francs also moved up sharply. 








Italian Cabinet Adopts Plan to Restore Lira to Pre-War 
Value—Transfer of Morgan Credit. 

According to Associated Press cablegrams from Rome the 
Italian Cabinet on Aug. 31 adopted plans outlined by Count 
Volpi, Minister of Finance, designed to effect the Fascist 
determination to bring back the lira to its pre-war value by 


a policy of rigorous deflation. The cablegram continues: 

The Cabinet also decided to abolish certain business taxes and some 
direct taxes adopted during the war. The policy is to simplify taxation 
and to eliminate all imposts which do not serve the economic advantage of 
the country. 

Ninety million dollars, what remains of the $100.000.000 of American 
gold loaned in November, 1925, by a syndicate headed by J. P. Morgan & 
Co. will be transferred tomorrow to the Banca d'Italia, the national bank 
of issue, to balance the 2,500.000,000 lire in bank notes placed in circulation 
in excess of the legal gold reserve. The lira, which has a par value of 19.3 
cents, sold to-day for 2.25 cents. 

The budget, Count Volpi explained to the Cabinet, provides fifty million 
lira annually to reduce the bank note circulation until the debt to the issu- 
ing bank is wiped out. Notes of ten and five lire will be withdrawn and 
silver coins of like value issued. 








Measures Adopted by Italian Government for Economic 
and Financial Recovery—Morgan Credit. 


Romolo Angelone, Commercial Attache of the Italian 
Embassy, gives out the following statement on the measures 
adopted to effect the stabilization of tke ‘ira: 

In the last Council of Ministers, which was held yesterday [ Aug. 31}. 
the Italian Government has adopted the following important measures 
representing new, sound and essentially constructive steps for the further 
execution of its economic and financial progress: 

(1) The Italian Government has decided to repay to the Bank of Italy 
2,500,000,000 tire, that is, 40% of the Governmental debt toward said 
bank of issue, and to provide yearly in the budget a minimum amount of 
500,000,000 lire, so as to pay off the balance in a comparatively few years. 
For the purpose of this payment the Government will turn over to the Bank 
of Italy the full proceeds of the Morgan loan of $90,000,000. which has been 
held intact. In the future the Bank of Itaty will be entrusted with the 
exchange operations for the account of the Government 

(2) All subsidiary currency notes of 5, 10 and 25 lire will be shortly re- 
tired and replaced by new silver coins, for which the Italian Government 
has already provided the silver bullion. This measure will reduce the paper 
circulation by a further amount of 2,100,000.000 lire. 

(3) Adding to the above two reductions that of 500,000,000 lire provided 
for the same purpose in the budget of this year. the Italian paper circulation 
will be reduced by an amount of more than 5 billion lire, or 20% of the ex- 
isting total paper circulation. The remaining circulation will have a con- 
siderably increased reserve against it; as a matter of fact, each paper lira 
remaining in circulation will have its reserve increased by 33 1-3%. bring- 
ing the total covering to 16.5%. 

(4) Other measures dealing with the stipulation of savings, the building 
up of reserves in private banks, and supervision of banks by the bank of 
issue, are to be taken in due course. 

(5) As it has already been announced, the Italian budget for the fiscal 
year 1925-1926 has closed with a surplus of about 1,500,000,000 lire (or 
about $50,000,000 at the present rate cf exchange). At the end of June 
1926 the cash on hand held in the Treasury amounted to about 4 billion lire 
(or $133,000,000). It is estimated that the present fiscal year will result 
in a still larger surplus which will be employed for the gradual repayment of 
the Government's debt toward the Bank of Italy for its war and reconstruc- 
tion expenditures, which was represented by an equal amount of note circu- 
lation. 

(6) The total public debt of Italy was on July 31 89,860,000,000 lire, 
as against 92,033 ,000,000 lire on May 31. 

The Italian Government .s .n a pos:t.on to adopt these .mportant meas- 
ures as a clear result of .ts sound budgetary poLcy, that is, by pursuing a 
fixed policy of decreasing expenditures on one hand and a gradual expansion 
of revenues on the other, and also as a result of the patrivtic co-operation of 
the Italian people, determined to attain the economic stability of the coun- 
try. 

The courage of the Government and the willingness of the Italian people 
to face their economic problems without flinching and with the determina- 
tion to make every sacrifice necessary for the solution of those problems not 
only are factors of the greatest importance, but also offer the best guarantee 
of further progress during future years. 








Municipal Elections in Italy Abolished by Fascist 
Decree—Appointments by Central Governments 
—Extension of Podesta System. 


The election of municipal officers by popular suffrage, 
allowed since the Kingdom of Italy was founded in 1870, 
was abolished by the Fascist Government on Aug. 30, it is 
learned from Associated Press advices from Rome, from which 
we also take the following: 

This change was effected by the adoption by the Council of Ministers 
under the Presidency of Premier Mussolini of a decree extending the Po- 
desta system to every city, town and village in Italy. This system consists 
of the rule of an official appointed by the Central Government. It already 
obtains in 1,341 towns of less than 5,000 population and also in towns con- 
sidered health resorts and those in the earthquake zone. 
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About 1,700 places are affected by the new decree. Rome and Naples 
alone being excepted, Rome remains under a special type of administration 
with a Governor, and Naples remains under the rule of a High Commissioner. 
Neither city has any elected officials, however. 

“The general favor with which the Podesta system was accepted,” says 
the Council of Ministers in promulgating the decree, ‘‘shows that the people 
are convinced that the choice of administrators of autonomous entities— 
towns, cities, provinces—by popular suffrage has outlived its day and that 
the elective system should be replaced by one which responds more readily 
to modern conditions.”’ ° 

The first Podesta decree, adopted in February of this year, was experi- 
mental, it is explained, and the success it achieved in the small towns had 
convinced the Government that the system is applicable to all municipalities. 

Another reason for the adoption of the system, it 1s said, is the smooth- 


| ness with which it will function with the new syndical organization with 


which it is intended closely to bind the administration of comraunes. This 
will give the Central Government two avenues of control, direct and in- 
direct. 

In cities of more than 20,000 population the Governor or Podesta will be 
aided by one or two Vice-Governors and by a consulta or a council graded 
in size according to the importance of the city. The members of the 
Council will be appointed either by the Prefect of the commune or by the 
Minister of the Interior from a list suggested by the recognized syndical 
organizations. 

The extent to which the City Governor must accept the cpinion of his 
Council will depend upon the size of the city and thé complication of its 
problems. 

Furthe* measures defining the relations of the syndical corporations with 
the towns are promised by the Council of Ministers, which, it is said in 
well informed circles, will soon extend the appointive system to provincial 
officers. It is also probable the Chamber of Deputies will be abolished in 
accordance with the plan to make that body representative of the great 
syndical organizations. 








Count Volpi Approves Loan to General Petroleum 
Agency. 

Count Volpi, the Fascist Minister of Finance, has ap- 
proved a loan of 200,000,000 lire to the General Petroleum 
Ageney, according to Associated Press advices from Rome, 
Sept. 2. They state that the loan will be at 7% interest. 
The money is to be used in promoting the use of domestic 
oils and gasoline. 








Agreement Whereby Germany Will Pay 300,000,000 

Marks Next Year Instead of 500,000,000 Marks in 

1927 and 1928. 

According to a cablegram from Berlin Sept. 2 to the New 
York ‘‘Herald-Tribune,’’ an agreement was announced that 
day between Peter Reinhold, German Minister of Finance, 
and §S. Parker Gilbert, Agent-General for Reparations 
Payments, whereby Germany during the next reparations 
fiseal year will have to pay 200,000,000 marks less than the 
figure contemplated under the “index of prosperity’’ clause 
of the Dawes plan. In its reference to the agreement the 
cablegram says: 

The agreement was particularly welcomed here not only because it eases 
the burden of German indebtedness, but also because it shows an ac- 
comodating spirit on the part of the Reparations Commission. 

Under the original Dawes plan, if German controlled revenues vielded 
1,000,000,000 marks, then, in addition to her third annuity of 1 200,000,000 
marks, Germany would have to mak» a supplementary paym nt of 250,- 
000,000 marks. This amount was to vary with the yi:ld of her cont :o led 
revenue according to the ‘index of prosperity’’ in Germany. 

The New York “Times” also has something to say regard- 
ing the agreement, its ecablegram (copyright) stating: 

The Gilbert-Reinhold settlement concerns supplemental budgetary 
contributions to the reparations account arising out of the yield of German 
controlled revenues in excess of 1,000,000,000 marks annually. Since 
these revenues now produce about two billion marks the Reich, under the 
plan, must contribute an additional 259,000,000 a year to its creditors. 
The sum in question must be forthcoming during the fourth and fifth 
Dawes years. 

The result, it was found, would be that Germany would be paying 
1,200,000,000 marks in the year that began yesterday, 2,000,000,000 in 
the year beginning Sept. 19 1927, and 2,759,000,000 in the year beginning 
Sept. 19 1928. 

This would mean not only that the Dawes annuity i 1 one year would have 
been increased by 809,000,000, but also that the fifth annuity would 
have been higher by 250,000,000 marks than has ever been deemed possible. 
Foreseeing this irrational outcome, Mr. Gilbert some weeks ago began 
negotiations with Dr. Reinhold, with the result that the annuities for the 
ensuing three years will be 1,500,000,000 for the first year, 1,759,009,000 
for the second and 2,500,000,000—the normal annual payment foreseen 
by experts—for the third. ; 

According to Associated Press advices from Berlin last 
night (Sept. 3), Mr. Gilbert, in explaining the effect of the 
agreement, says: ’ 

The result is an important change in the arrangement of annuities pay- 
able under the terms of the plan. Without these new agreements the 
annuities would have risen from 1,299,000,000 gold marks in the third 
annuity year to 2,000,000,000 in the fourth and 2,750,000,000 in the fifth 
year. y 

This would have meant an increased burden on German economy of 
800,000,000 marks in the fourth year, as compared with the third, and a 
further heavy increase in the fifth, as compared with the fourth year. 

The new arrangement means that the third annuity will amount to 1,500,- 
000,000 gold marks, as compared with 1,220,000,000 during the second 
annuity year, while the fourth annuity will stand at 1,750,000,000 and the 
fifth at 2.500,000,000. The result is a better arrangement of annuities, 
reducing the danger of undue strain on German economy and facilitating 
an even flow of deliveries payments. 

The agreement as a whole will contribute substantially to the smooth 
operation of the financial experts’ plan, and incidentally will facilitate its 
administration by eliminating factors of uncertainty that might otherwise 
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be troublesome. The settlement is further evidence of a spirit of friendly 
accommodation and a new expression of the good will at the basis of the 
plan. 








United States Receives First Payment From Germany 
Under Dawes Plan. 


The receipt by the United States Government of $5,904,771 
from 8S. Parker Gilbert, Jr., Agent General for Reparations 
payments was announced by Under-Secretary of the Treasury 
Winston on September 2. This payment, the first received 
by the United States since the Dawes plan became effective, 
is intended to apply toward the liquidation of American 
war-time claims against the German Government. Regard- 
ing it, the New York “Journal of Commerce” in advices 
from its Washirgton correspondent, Sept. 2, says: 

The payment represents 24% of the annua] reparations payments of 
Germany and is about half of the $12,000,000 allotted on account of these 
claims. 

This was the first payment to be received by the United States since 
the Dawes Plan hecame effective. The Treasury has, however, been 
credited with some $14.000,000 on the account of the Army of Occupation 
costs for which the United States is to receive about $11.000.000 annually. 
The $12.000.000 a year for payment of claims is to be paid in until] an 
aggregate of $250.900.000 in claims has been settled. These payments 
are made under the Dawes Plan, but those for the Army of Occupation 
are over and above that. 

To Pay Mized Claims. 


Receipt of this payment from Germany for the purpose of liquidating 
the mixed American claims, which consist of United States Government 
claims as well as these of individuals, makes it an almost foregone con- 
clusion that action will be taken by Congress at the next session to provide 
the machinery by which the claimants wil) be paid according to well-in- 
formed persons here. It is estimated that the awards of the Mixed Claims 
Commission against Germany wil] aggregate $300 .000.000 and it is expected 
that che fina] adjudications wil] be completed within the next few months. 

The payment wil] be held pending the determination of Congress as to 
the means by which claimants are to be paid off. 

Officials explained that there is no legislation under which receipts 
from Germany as yet can be turned over to successful American claim- 
ants, even though many of them have already obtained awards from the 
Claims Commission. 

An effort was made last winter to put through Congress a plan which 
was embodied in the Mills Alien Claim bill. thereby the German property 
still held by the Government would be returned to its owners and at the 
game time a bond issue, secured by the annual] reparations receipts, would 
be authorized to provide funds for paying off the American claimants 
in full without waiting for the accumulation of funds from reparations 
receipts. 

Treasury Opposes Bond Issue. 


This plan failed, but since pa: ments have begun to come in from Ger- 
many it is to be expected that the American claimants wil] redouble their 
efforts to have the matter settled. An alternative plan would provide 
for the sale of bonds by the Treasury. using the proceeds to pay off the 
American claimants, and then set aside the German reparations receipts 
to redeem the bonds when they mature. The Treasury has been opposed 
to a bond issue of this sort. as it would increase the amount of the out- 
standing public debt and make the redemption of the bonds dependent 
upon the uninterrupted receipt of German reparations payments or upon 
tax receipts in case German payments cease. 

It bas been understood, however, that the Treasury will not again bring 
forward a Treasury plan as such. 

The failure of the Mills bill, which was actually a Treasury bill, is re- 
garded as responsible for this attitude. Administration support, however, 


it is said, will probably be given any measure which is satisfactory to the 
treasury. 








James Speyer Says Re-Establishment of Normal Condi- 
tions Abroad Can Come Only When Europe 
Helps Herself—Finds German People 
Progressing Peacefully. 


James Speyer, of Speyer & Co., who has been touring all 
the principal countries of Europe, and is now in Berlin, 
expresses the view that the actual re-establishment of normal 
conditiors in Europe “can only come when the Continental 
people themselves, in a spirit of tolerance and good-will 
toward each other, correct the blunders and mistakes of the 
so-called peace treaties.’”” Mr. Speyer’s comments on condi- 


tiors abroad, as given in a cablegram (copyright) to the New 
York ‘Times’ from Berlin, Sept. 1, follows: 

As a casual, even through regular, annual visitor, an American like 
myself feels naturally reluctant to express his views on European affairs, 
especially when one finds that the Europeans themselves differ much among 
each other. 

About a year ago, when I was in Berlin, it was just the day before the 
German Presidentiai election. Since then President von Hindenburg has 
“made gocd,"’ if one may say so. 

While he has disappointed some of his extreme partisan adherents, he has 
lived up to his given word to maintain the Republican Constitution without 
fear or favor; and his quiet work and dignity have impressed all countries 
and have contributed very largely toward the rehabilitation of Germany. 

Sees Peaceful Progress. 

The German people are progressing peacefully. Their well known 
qualities are asserting themselves. They are working and saving; and they 
love order and simple pleasures. Their clean streets and well-kept parks 
and play-grounds are not surpassed anywhere and are a pleasure to behold. 

Naturally, they aie not yet quite accustomed to governing themselves. 
We in America have learned the self-government can be conducted effi- 
ciently only with two major opposing parties. In Germany, as in some other 
European Republics, there appear to be too many political parties for orderly 
legislation and economic progress. 

There are still a great number of unemployed in Germany, as in England. 
Many are receiving Government aid, and it is likely this will continue as 
long as important industrial countries like France, Italy and Belgium are 


able to manufacture cheaply by paying their workmen in depreciated 
currencies. 

It is very much to be hoped that the French people, in their own as well 
as in the genera! interest, soon will be able to stabilize their currency and 
return to a gold standard. But the pre-requisite for these conditions. which 
are desirable, must be the acceptance by the French Government of the 
very liberal debt settlements offered to them by Great Britain and the 
United States. 

Unless public opinion in our country has changed a great deal since 
Congress adjourned. it seems futile for France to expect any better terms 
than those now offered. 

One sees in the European press, occasionally, statements that we should 
make even more liberal terms and similar expressions, inspired, it would 
seem, by—shall one say jealousy or envy of our present prosperity - 

On the contrary the peoples of the European Continent should be glad 
that we happen to be prosperous just now. with a surplus of capital to 
invest and export. How could we otherwise have lent them, since the 
close of the war, the thousands of millions of dollars which have assisted 
them so very materially in their rehabilitation _ 


Opposes Cancellation of Debts. 

Well-meaning men and wome at home who sometimes talk of total 
cancellation of the foreign Government debts owed to our people are, I 
think, mistaken if they believe that such a step would make for the future 
of peace or even help to any considerable extent in the rehabilitation of 
Europe. 

The actual re-establishment of norma! conditions in Europe (quite apart 
from fixing German reparations on a businesslike basis, toward which the 
goal of the Dawes plan has been a first step) can only come when the Con- 
tinental people themselves, in a spirit of tolerance and good-will toward 
each other, correct the blunders and mistakes of the so-called peace treaties; 
they cut up Europe and carved out new republics, not always national units, 
for political reasons, without considering the disastrous economic con- 
sequences which the new tariff walls and other obstructions would bring to 
their long-suffering peoples. 

Whether the League of Nations, if it attempted to solve this most impor- 
tant problem, could accomplish more than it has so far done in effecting 
disarmament seems doubtful; but it would seem well! worth the effort of the 
earnest and able men interested in that organization. 

It is very much to be hoped that these serious questions will soon be 
approached without prejudice or hatred by those vitally concerned in the 


Locarno spirit, and not by statesmen or politicians with narrow nationalist 
viewpoints. 








Germany’s Foreign Trade with United States Approxi- 
mately Equal to 1913 Dollar Value for First 
Time Since War. 


Recent tendencies in Germany’s trade with the United 
States and with all countries combined are shown in dia- 
grams presented in the Sept. 1 “Monthly Review” of the 
Federal Reserve Bank of New York, which in its comments 
Says: 

After a steady recovery in the past four years total exports from Ger- 
many have this year been approximately equal to the 1913 dollar value for 
the first time since the war, though the actual quantity undoubtedly re- 
mains smaller. 

Germany’s trade with the United States showed an earlier recovery than 
her total foreign trade, especially imports, reflecting shipments from the 
United States of cotton, copper and grain. The value of such shipments 
during the first half of this year, however, was smaller than in the cor- 
responding period of any of the previous four years, while merchandise 
received from Germany reached the 1913 level in value for the first time 
in recent years. The expansion in exports from Germany to certain other 
countries has been much more rapid, notably exports to European countries 


such as Italy and the Netherlands, and to South America, British India 
and Canada. 








Secretary of Treasury Mellon in France—Visits Premier 
Poincare and Foreign Minister Briand. 


A visit which Secretary of the Treasury Mellon had on 
Aug. 31 at Paris with Premier Poincare and Foreign Minister 
Briand, is described as follows in Associated Press cable- 
grams: 

Andrew W. Mellon, Secretary of the United States Treasury, called this 


morning on M. Briand, Minister of Foreign Affairs, and this evening on 
M. Poincare, Premier and Minister of Finance. Both calls were entirely 





personal and no question of international finance or any other Govern- 
mental problem was discussed. 

The Poincare interview lasted twenty minites but the Briand interview 
lasted only ten minutes. Mr. Mellon stressed the fact that the calls were 
merely personal courtesies such as any official of a foreign Government 
should feel it incumbent to make on French officials while in Paris. 

Between the two visits Mr. Mellon motored to the Bois de Boulugne and 
otherwise acted as an ordinary tourist, doing the usual bit of shopping. Mr. 
Mellon says he has no plans for to-morrow and will start for London early 
on Thursday. 


Former Secretary of State Hughes was also received by 
Minister Briand on Aug. 31. 








Secretary of Treasury Mellon at Geneva with S. Parker 
Gilbert—Flotation of German Reparation 
Railway Bonds. 


Regarding the inclusion of Geneva in the tour of Secretary 





of the Treasury Mellon we quote the following Associated 
Press advices from that city, Aug. 29: 

The discussion of the financial] problems of Europe, which have taken on 
new vigor since Andrew W. Mellon, Secretary of the Treasury, came to 
Europe, has even now reached out unofficially to embrace the League of 
Nations. 

8. Parker Gilbert, Agent General for Reparations Payments, has con- 
sulted with Sir Arthur Salter, head of the financial section of the League, 
who directed the financial rehabilitation of both Austria and Hungary and 
played an important though quiet, role in the elaboration of the German 
reparations plan. 
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Mr. Gilbert was accompanied by Secretary Mellon, who, however, re- 
mained outside. Later Sir Arthur accompanied Mr. Gilbert downstairs 
and was introduced to the Secretary of the Treasury. Sir Arthur declined 
to discuss the details of the visit except to say there was a general talk 
on the financial! situation. 

It is understood that financiers who have recently been conferring with 
Secretary Mellon at Evian-les-Baines regarding the French financial situa- 
tion as the crux of the whole problem of sound restoration of European 
finance, with, however, Belgium and Poland in more immediate pressing 
difficuities and requiring attenticn. 

There is declared to be a tendency to consider France’s eventual attitude 
toward ratification of the Berenger-Mellon accord as the key to ameliora- 
tion of the general situaticn. 

All expedients are being informally discussed by talks with Secretary 
Mellon and others, and it is reported in Geneva that one practical step 
under consideration is the feasibility of floating German reparation railway 
bonds in the public markets, thus capitalizing one form of reparatiors 
security. 








Carl F. von Siemens of Administrative Board of German 
Railways, Lauds Dawes Plan. 


Carl Frederich von Siemens, Chairman of the German 
Railways Administrative Board, in a statement to the Asso- 
ciated Press at Berlin on Aug. 31, commenting on the repara- 
tions report prepared by S. Parker Gilbert, lauds the Dawes 
Plan as enabling Germany to re-create a stable currency and 
for protecting her agairst impossible demands. “It cannot 
be assumed,” in his opinion, how’ ver, “‘that such a material 
and rapid development will take place that the premises for 
Germany’s ability to pay, underlying the Dawes Plan, will 
be realized.” According to the Associated Press, Herr von 
Siemens, elaborating his ideas, said: 

In the Dawes agreements Germany’s contention was admitted that 
she can meet the payment not in gold but only in kind; this, in turn, being 
dependent on the readiness of other nations to buy German goods. 

The Dawes Plan gave Germany assurance that she would no longer be 


exposed to unlimited and unattainable demands such as were previously 
made. This enabled her to recreate a stable currency, the foundation of 
ordered economic life. 

The process of regeneration first became é¢vident through the gradual 
dying off of unhealthy business undertakings. ‘The Dawes Plan compels the 
other European nations visited by inflation to set their financial affairs 
in order through their own efforts. 

During the first two years under the Dawes Plan Germany’s payments 
were comparatively smal:, Germany receiving at least double the total of 
her reparations payments in the shape of foreign loans. The extent to 
which Germany wil] be able to transfer the heavy demands in the coming 
years to other countries depends on the world’s economic development 
and the readiness of other countries to purchase German goods. 








Economic Rehabilitation of Germany as Viewed by 
Jay Dunne of A. G. Becker & Co. 

Adoption of American productive methods in Germany 
and the economic rehabilitation of that country .s taking 
place to-day, according to Jay Dunne, head of the economic 
research department of A. G. Becker & Co., who has just 
returned to this country after a nine months’ study of indus- 
trial conditions in Germany. Mr. Dunne stated that the 
economic rehabilitation of Germany, in which improved 
productive methods will play a large part, is becoming ap- 
parent in various ways, while savings bank deposits, which 
now average in excess of 100,000,000 gold marks a month, 
are showing a steady ircrease. Mr. Dunne continued: 

Presently the ratio of savings to wages and salaries will. in my opinion, 
change somewhat because a large enough backlog of savings will have been 
built up, and then consumption should increase. As a result, business 
should be stimulated and the flow of wages augmented. With increased 
consumption inside of Germany and a better competitive position due to 
increased productive efficiency, exports should improve stil) further. The 
Most pronounced tendency in the financial situation is the increasingly 
improved position of the German banks in the domestic money market. 


There is little rea:@.1 to doubt that oresently they will largely control loan 
conditions. 


After a month’s stay in this country, Mr. Dunne will re- 
turn to Germany for A. G. Becker & Co. 








Deutsche Rentenbank Calling in Rentenmark Bank 
Notes. 


Zimmermann & Forshay of 170 Broadway, New York, 
have received word that the Deutsche Rentenbank is calling 
in the 1 and 2 Rentenmaik denominations of their banknotes 
dated Nov. 1 1923. The banknotes will te accepted until 
Sept. 30 1926, at all public banking institutions, but after 
that date will be redeemed by the Reichsbank only until 
Dee. 15 1926. 





Allies Again Charge Germany is Arming—Ambassadors’ 
Council Accuses Berlin in Three Notes of Military 
Activities—Allegations Denied. 


Advices from Berlin, as follows, under date of Aug. 27, 


are reported by the New York “Times”: 

The receipt of three new Allied notes on disarmament, couched in what 
the Wilhemstrasse spokesmen termed an “‘alarming tone,’’ was admitted in 
official quarters here to-night. In these communications the Council of 
Ambassadors complains about the military activities of German patriotic 
societies, illegal enlistment of volunteers in the Reichswehr and deliberate 








obstacles placed in the path of the Interallied Control! Commission's in- 
quiries. 

On the German Government's behalf it is alleged that the charges iu 
question are baseless. The reply to the Entente will be formulated, it is 
stated, not only by Foreign Minister Stressemann, but by General von 
Pavels. head of the German military commission dealing with disarmament 
matters. There is a tendency here to attribute the notes to intrigue on 
the part of the French militaristic clique which is supposed to be desirous 
of stirring up trouble between France and Germany before the Reich's 
admission to the League of Nations, and thereby, if possible, preventing 
consummation of the Locarno treaties. 

German officials concede that the Council of Ambassadors’ latest move 
can hinder friendly reception of the German petition at Geneva. While 
the unpleasant character of the notes is conceded, it is pointed out they are 
merely additions to some 2,700 messages of a similar character received - 
from Paris during the last six years. 

On behalf of Foreign Minister Stresemann, emphasis also is laid on the 
alleged recent change in attitude of the patriotic societies. The Order of 
Young Germans, the Wilhemstrasse declares, now is strongly in favor 
of the Franco-Russia, and a meeting to discuss joint German alliance 
against Bolshevist action against the Soviets has been arranged between 
German and French war veterans. 4 

To a certain extent, the cloven hoof of Premier Poincare—as he still 
appears to the Germans—is seen in the Allied recriminations. Foreign 
Minister Stresemann, however, has no doubt that the French Premier 
means to support the entry of Germany in to the League. The disarma- 
ment development, it is felt, possibly may be designed for the purpose of 
bargaining with the Reich over the number of French troops to be main- 
tained in the Rhineland. 








Berlin’s View of “Unpegging Mark’’—Step Taken 
Because Foreign Exchange Bills Were Accumulat- 
ing in That Market. 

The Reichsbank’s abandonment of its system of quoting 
the dollar rigidly at 4.2 marks is regarded in Berlin as 
removal of the last vestige of restriction on foreign exchange, 
it is learned from informatkion to the New York “Times” 


from Berlin under date of Aug. 29, which further comments 
as follows: 

This view is sustained by a proclamation reciting that the new reichsmark 
although still not absolutely convertible into gold, can stand alone without 
being anchored to any full gold currency. The Reichsbank's immediate 
motive for the step taken was that foreign exchange was being offered to 
it in a volume exceeding requirements. 

The gold withdrawals lately made from New York were a preparatory 
measure. It is not considered, however, that the new system will involve 
any permanent change in the Reichsbank’s gold $olicy. Berlin bankers 
believe that the dollar may for some time be quoted here sufficiently below 
par to attract American gold automatically. If, on the contrary, the dollar 
should go above the mark parity, nothing in Germany’s present currency 
law would prevent the exportation of gold from this country. 

No Money Stringency Expected, 

An expert attached to the Finance Ministry declares that business revival 
in Germany will not be hampered by anything in the way of credit difficul- 
ties. During autumn, he set forth, credit for Boerse operations may be- 
come slightly dearer, but credit for manufacturers and traders will con- 
tinue abundant. 

The removal of the Reichsmark “‘peg’”’ was noted in our 


issue of Aug. 28, page 1042. 








Germany’s Reparation Payments in Second Year Under 
Dawes Plan—54% in Kind, 46% in Cash—Payment 
of Interest on Railway Bonds—Statement by 
S. Parker Gilbert. 


The payment by Germany of nearly 54% of reparations 
in kind during the second year of the operation of the Dawes 
plan (ending Aug. 31) will be shown in the report of S. Parker 
Gilbert, Agent-General for Reparation Payments, which is 
expected to be published about Nov. 15, According to 
Associated Press cablegrams from Berlin, Aug. 31, while 
almost 54% of the second year’s reparations were paid for 
by deliveries in kind, the remaining 46% were covered by 


the following classifications: 

Occupation costs, almost 88,000,000 gold marks; reparation recovery 
acts, 243,000,000 marks; cash transfers, 71,000,000; and miscellaneous, 
4,000,000 gold marks. 

The miscellaneous classifications include one interesting item—2,100,000 
gold marks for the restoration of the Louvain Library. 


In a further account of the payments the cablegrams state: 

The total payments amounted to 2,220,000,000 gold marks (about $290,- 
860.000), and the deliveries in kind 656,800,000 gold marks (about $156,- 
318.000). 

The goods delivered to the Allies varied from coal to lion traps dyestuffs 
to kitchen ranges, circuit breakers for motorcycles to rosaries, candy- 
packing machines to Bavarian hops, bottle washers to trout spawn and cigar 
molds to cotton gins. 

More than one-third of these deliveries were of coal, coke and lignite, as 
seen from the following classification, in round millions of gold marks, by 
the Agent-General’s office: 


Gael, Gelee.. Bbee. ..cccnccnasssse 274.5 | Agricultural products. ......------ 17> 
Transport of coal, &c_...-....---- Oe Pes sanscsncesseseeonsenonnn 23, 
Dyestuffs, drug products..--.-.--- D1 . (ORR aon dtc cococsscencesecsasns 13 

Chemical fertilizers. ......--.---- 50,5 | Miscellaneous... ........-------- 177 

Coal by-products... .-.-...-------- 5,5 


Among other things Belgium ordered 50 000 marks worth of beer bottle 
Greece, 189,000 marks worth of caterpillar tractors, 21,000 marks of cos 
metics and manufacturing machinery. | 

According to the figures, Germany during the second year turned over 
to the Agent-General on account of her reparation payments a most 
1,167,000,000 gold marks. These payments are classified as follows: | 

Interest on railway reparation bonds 550,000,000 marks; budget c n rf- 
bution 250,000.000 marks: transport tax 241,900,000 marks; interest on 
industrial debentures, 125,000,000 marks. 
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In addition Germany by Sept. 21 will pay these amounts as part of the 
second annuity; interest on railway reparation bonds, 45,000,000 gold 
marks; transport tax, 8,195,000 marks; bringing the total of payments 
during this second year under the Dawes plan to 1,220,000,000 gold marks. 

Of the sums thus at the disposal of the Agent-General for Reparation 
1,063,000,000 gold marks were expended for creditor nations, of which 
France got approximately 567,000,000 marks, Great Britain almost 227,- 
000,000 marks, Belgium about 116,000,000 marks, Italy 78,000,000 marks, 
Serb-Croat-Slovene State 38,000,000 marks, and the United States 15,000,- 
000 marks. Minor creditors such as Rumania, Japan, Portugal, Greece 
and Poland received altogether 21,000,000 gold marks. 

Inter-Allied commissions and arbitral bodies consumed 18,500,000 gold 
marks. The charge for services in arranging the German external loan of 
1924 amounted to 97,000,000 gold marks. 

Germany’s economic development under the Dawes plan more and more 
engages the attention of the expert in and student of economics Recently 
Tubingen University in Wurtemburg asked the German Foreign Commis- 
sion to send an expert collector on the Dawes plan 


libraries for copies of the periodical reports. 
German financial and industrial circles also are studying the working of 
the Dawes plan and are intensely interested, according to the commercial 


publisher of the reports, who says he annually sells thousands of copies to 


bankers and business men al] over the world. 


On Sept. 1, with the payment by the Germany Railway | 
Co. of 45,000,000 gold marks as interest on railway repara- 
tion bonds, due for the second year annuity under the Dawes 
plan, Mr. Gilbert was quoted in advices to the New York 
“Times” (copyright) as saying: 

“With the payment this morning of 45,000,000 gold marks by the German 
Railway Co., Germany has made payment of the full annuity of 1 ,220,000,- 
000 gold marks provided for in the second year of the experts’ plan, except 
for a small balance of about 8,095,000 gold marks on account of the transport 
tax, which does not become due until Sept. 21 1926. 

“To-day's payment by the German Railway Co. represents the balance 
due on Sept. 1 1926, on account on the second year’s interest on its reparation 
bonds. Germany is thus faithfully performing her obligations and has 


made punctually the payments falling due during the second year of the 
plap."’ 


The following is from the same account: 


Last Year's Payments Itemized. 

Mr. Gilbert's statement itemizes the second year’s annuity payment 
as follows: 

Gold Marks. 

250.000 ,000 

Railway bonds (interest) 595 000.000 

TE Ei cknsctebobeseocnteudsdes sebtbdesctécsnbebe 241,950,000 

Ind. debentures (interegt) ee iSumectessuee ears 125,000,000 


Se Sats sc ndecusveenswss sheets cosenécesesecseande 1.211,950,000 


Owing to the unexpended balance ara from the first annuity year 
and the interest earned on cash deposits, the total sum available for transfer 
to Allied Treasuries the past year was 1,269,412,000 marks. Of this 
amount the sum of 415,000,000 marks was transferred in foreign currencies, 
chiefly through the French and British reparation recovery Acts. For the 
first time, 65,000,000 marks was transferred in actual cash. 

By mark payments, chiefly consisting of deliveries in kind, to the value of 
656,800,000 marks, plus 86,000,000 marks for the armies of occupation, 
760,000,000 marks was transferred. 

This constituted 65% of the total amount transferred, which was 1 175 -- 
000 000 marks. 

The Agent General's cash balance to date is 93,000,000 marks. 

The Berlin press has, on the whole, remained silent about the 
anniversary . 

The Democratic ‘‘ Volkszeitung,'’ the ‘‘Koersen Courier"’ and the Socialist 
“Vorwaerts’’ seized the occasion to attack the tax system introduced by the 
Nationalist, Herr Schlieben, when he was Minister of Finance, a year ago, 
as the result of which, they point out, Germany has to pay in the coming 
year 250,000,000 marks more than the minimum total called for by the 
Dawes plan. 


Dawes 


Liberal Papers Critical. 


The Liberal organs contend that the experts foresaw for the third year an 
annuity aggregating 1,200,000,000 marks, or 20,000,000 marks less than the 
sum fixed for the year just ended. It was provided, however, that if the 
Reich's income from controlled revenues, notably the beer and tobacco 
taxes, should exceed 1,000,000,000 marks for the year, one-third of the 
amount in excess should be paid into the reparations account. The total 
of this excess, however, was limited to 250,000,000 marks. 

The ‘‘ Volkszeitung’’ and its contemporaries charge Herr Schlieben with 
having taxed consumption so high that fully 2,000,000,000 marks will be 
realized from this source in the coming year, and consequently Germany will 
have to pay 1,450,000,000 marks instead of 1,200,000,000 marks. More- 
over, the same condition prevails for the fourth annuity year, so that the 
Nationalist taxation schemes may cost the country 500,000,000 marks 
between now and 1928. 

The Republican papers stress the fact that the burden of these indirect 
imposts is borne by the middle and working classes, who, therefore, are 
forced by the Nationalists’ greed to pay the Reich’s reparation bill. 

Regarding the Dawes plan generally the ‘‘Vorwaerts” and the Volks- 
zeitung’’ are by no means optimistic. Both are agreed, however, that its 
downward revision should be demanded only when experience has shown 
incontrovertibly that the experts overestimated Germany's power of pay- 
ment. 








20 of 21 Millions United States Gold to Berlin. 


The following is from the New York “Evening Post” 
Aug. 31: 


Exports of g»ld from New York so far this month amounted to $21 ,000,- 
000, of which $20,000,000 represented earmarked gold for Germany, it was 
announced to-day by the Federal Reserve Bank. 

Imports totaled $1,000,000 in the same period , and almost all of this came 
from Latin-America. 

Gold exports in July were $5,000,000, about half of which went to Canada. 
Imports amounted to $20,000,000, of which $14,600,000 came from Aus- 
tralia and $3,600,000 from Mexico. These imports brought total receipts 
for June and July to almost $20,000,000 from Australia and $12,000,000 
from Mexico. Net imports in the first seven months of the year totaled 

$96 125,000. 


of 





This example has been | 
followed by other universities. Many requests constantly come in from | 


} of October. 





Additional exports to Canada of about $7,000,000 this month brought 
total shipments to the Dominion of $34,000,000 so far this year, compared 
with imports from Canada of $79,000,000. The bank points out that the 
movement in the autumn is usually toward Canada. 








$20,000,000 Loan for Prussia—American Syndicate Gets 
Country’s First External Offering. 

An American banking syndicate headed by Harris, 
Forbes & Co. has purchased the first external loan ever 
issued by Prussia, it was announced yesterday (Sept. 3), 
according to the “Evening Post,’’ which states: 


The loan, which amounts to $20,000,000 and will mature in 1951, carries 
a coup on rate of 64%%. Thesyndicate, which will probably offer the bonds 
for subscription here and in Holland next week, comprises Harris, Forbes 
& Co., Brown Bros., the Equitable Trust Co., the New York Trust Co. 
and Mendelsohn & Co. of Amsterdam, Holland. 








Tobacco Trust to Secure French Internal Loan. 


The ‘“‘Sun’’ announces the following (Associated Press) 
| from Paris last night (Sept. 3): 


The French Government wil] float a smali internal loan at the beginning 
It will be secured by the new tobacco trust. The proceeds 
are to be used as working capital for the trust and for putting the new 
Government's sinking fund by which it is hoped to rehabilitate the country’s 
finances, into operation. 

The ‘Echo de Paris” says this loan will be followéd by a conversion loan 
to be issued in November. It wil! be offered to holders of both long and 
short term Treasury and national credit bank bonds outside the scope 
of the sinking fund in exchange for their holdings. The Government is 
empowered by Parliament to make this issue when it considers market 
conditions favorable. 





New York Credit for Zloty. 


The New York News Bureau reports the following from 
the Central News under a London date of Aug. 31: 


The ‘‘Financial News’’ has a Warsaw report that the Bank of Poland 
(Bank Polski) a few days ago transferred $3,300,000 to New York to create 
a special reserve for the support of the zloty. 








Austrian Government Revenue from Taxation and 
Customs Duties in First Seven Months of 
Current Year. 

A cablegram from the Associated Banks of Vienna to F. J. 
Lisman & Co. reports proceeds of Austrian Government taxa- 
tion and customs duties in the first 7 months of current year 
to aggregate $9.857,000 in excess of revenue obtained from 
these sources in the corresponding period of last year, while 
the receipts from State monopolies were also greater, by 
about $3,000,000. This total increase of nearly $13,000,000 
it is stated, more than compensates for ex-budgetary expendi- 
ture in connection with the failure of some minor banking 
institutions, on whose behalf the Government made advances 
of sums approaching $9,000,000, repayment of which is ex- 
pected through the provision of special legislation framed to 
that effect. Austrian Federal Railways carried 444% more 
freight in the first half of current year than in the same 
months of 1925. Gross traffic receipts increased over 7%. 





Poincare Plans Loan for Sinking Fund—New Issue Will 
Be Raised Internally and Secured by Tobacco 
Monopoly. 


Advices as follows are quoted from a Paris cablegram Sep- 
tember 2 (copyright) to the New York ‘‘Times”’ 

The French Government will, it is stated, float a smal] internal loan next 
month guaranteed by the tobacco monopoly and destined to provide a sup- 
plementary resource for the national sinking fund. 

Neither the amount of the loan nor the exact terms have as yet been di- 
vulged, nor are they, indeed, definitely fixed. 

It is, however, believed to be the Premier's intention of collaborating 
with the national! tobacco directors to seek a loan which will be sufficient to 
relieve the Treasury entirely during the next twelve months or more from 
any calis on the budgetary resources by the sinking fund, other than those 
specially provided, and to meet all normal maturity claims, so as to permit 
the accumulation of regular income. 

During the past few days there have been rumors in financial circles that 
the Government would soon propose a large consolidation loan. These re- 
ports, however, are semi-officially denied, as also are the reports of a new 
gold loan. 

To-day’s Bank of France statement shows an increase of 900,000,000 
francs in advances to the State and an increase in the note circulation of 
nearly 200,000,000 francs. 

To-day the Cabinet held the third of a succession of meetings at which is 
being discussed the compression of expenditure and a strict regime admin- 
istrative economy, including a simplification and restriction of the admin- 
istrative services, the army and navy. 

The whole of the Government’s economy plan will not, however, be di- 
vulged until! after further consideration. 











Credit Lyonnaise Bank to Increase Capital. 


According to Paris advices to the New York “Evening 
Post’’ Sept. 2 (copyright), the shareholders of the Credit 
Lyonnaise Bank will meet Sept. 24 in extraordinary session 
to vote on an increase in capital from 250,000,000 to 510,- 
000,000 franes. 
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$50,000,000 Loan Offered to Belgium Free of Interest. 


Brussels Associated Press advices, Sept. 2, stated: 


Alfred Loewenstein, Belgian financier, authorized the newspaper ‘‘Soir’’ 
to-day to announce that he will shortly put a minimum of $50,000,000 at 
the disposal of the Belgian Government free of interest for at least two years. 








A. O. Corbin Defends Foreign Loan Policy. 

Those who take the view that the large volume of post- 
war loans to European nations represents an unsound policy 
on the part of American bankers who have increased the 
country’s dominance as a creditor nation through these 
loans, fail to recognize in the borrowing countries the working 
of economic laws identical to our own, according to Alfred 
O. Corbin, of the international banking firm of F. J. Lisman 
& Co. As a banker who has negotiated numerous loans to 
industrial corporations of Central Europe and who maintains 
close personal contact with the borrowers and conditions 
surrounding such loans, Mr. Corbin said he desired to refute 
the contention of certain writers on foreign economic affairs 
that the effect of recent large-scale borrowings by Europe in 
this country must eventually create a situation dangerous 
to political peace and costly to American investors. Mr. 
Corbin in a statement made public Sept. 3 said: 

American investors have yet to suffer any losses through dollar loans to 
the countries of Centra] Europe. Furthermore. the reasons for these loans 
are perfectly obvious to all students of international finance. They are 
fundamental in the purposes they serve. The fear in some quarters outside 
the pale of this financing that we are only “aiding and abetting” a possibly 
serious state of trade competition, underselling, and political dissatisfaction 
with America's pre-eminence in international financing, is very characteris- 
tic of situations or trends so broad in scope. It is likewise the tendency to 
overlook the fact that industries do not mortgage their assets for the mere 
sake of borrowing and paying interest; there are definite and constructive 
reasons for such loans, the principal one being that in order to grow and 
increase its output an industry impoverished by national conditions must 
have capital. Given capital, it can get on its feet, restore its markets, and 
add to its own and its country’s wealth. Practically without exception, 
all icans to Central Europe have been of this kind, and a tendency in striking 
similarity to our own has been industrial consolidation in the interest of 
economy and efficiency. 

It cannot be denied that European industries have benefited because of 
our willingness to lend them capital. There will come the time when we will 
not need to advance European industries large sums; when the demand 
from other sections of the globe will offset any lack of capital demand from 
Europe. What will some of our theorists say then? Those who reason 
that what is now taking place is inevitable are, I believe, unquestionably 
correct. Dangerous consequences are never the result of serving a need, 
or of a willingness to help, all theories or political claptrap to the contrary 
notwithstanding. We in our State of prosperity have little cause to suspect 
that we may lose some of our prosperity by lending to others on sound 
security. Weare apt to forget that Europe is tremendously busy recuperat- 
ing and rehabilitating—industrially minding its own business as far_as we 
in America are concerned. em 

After all, what we are lending Europe is our surplus increment, a fact 
borne out by statistics published from responsible sources and by the more 
obvious evidence that our own financing needs have been and are being 
amply cared for. Our fore’gn trade position can be taken as a barometer 
of the beneficial effects of this foreign loan policy. # The common sense of 
the American investment public can be depended upon, as the public senses 


values, frequently anticipating the banker’s judgment_of desirable foreign 
loans. 








Former Secretary of War Newton D. Baker Proposes 
Round Table Conference for Cancellation of 
Allied Debts. 


A proposal for the reopening of the Al‘ied deb¢ settle- 
ments with a view to the adoption of “a mutual cancella- 
tion policy” has come from former Secretary of War New- 
ton D. Baker. In presenting his arguments for wiping ont 
of the indebtedness, Secretary Baker conten’s that the 
“United States is not justified either in morals or in & long 
view of its own best industrial and commercial interests in 
adhering to its present policies with regard to the settle 
ment of the inter-Allied debts.” He argues that “Europe 
to-day is and long has been our best customer,” and that in 
a very real sense European buying in the world markets 
is a decisive factor in maintaining the price of our entire 
home product.” The argument is therefore irresistible not 
only that America has an interest in general rehabilitation 
and the maintenance of world peace but that our own con- 
tinued prosperity requires it.” Mr. Baker says: 

The time has come when these questions [inter-Allied debts], including 
the British settlement, ought to be reopened. Personally I believe that a 
mutual cancellation policy will be wise. Such a policy ought to relieve 
England, France, Italy, Belgium and the rest of our war allies both as 
to their debts among themselves, and in turn ought to require the release 
of some part of the burdens imposed upon Germany. 

This ought to be done at a round table, where a representative of the 
United States should be authorized to speak with authority and to demon- 
strate to the rest of the world that America’s interest is not in dollars, 
but in a reconstructed international order, with as much as possible of the 
the grief of the World War swept into oblivion, and the great industrial 
nations of the world freed to start afresh with harmony and good will, in 
fair economic competition and in at least enough political co-operation to 
preserve peace in the common interest. 

Mr. Baker’s statement follows: 


Much of the discussion of the so-called debt settlements between the 
United States and the European countries with which we were associated 





in the war has been neither frank nor intelligent. The public generally 
have been misinformed as to the character of the debts and as to the 
character and economic consequences of the settlement. 

Just how all this came about it is not difficult to see. At the Versailles 
conference Lloyd George and M. Clemenceau were both shackled by prom- 
ises they had made to their people to make a defeated Germany pay the 
whole cost of the war. 

When these costs were totaled they exceeded the entire value of all the 
real and personal property in Germany and it beeame evident that some 
formula would have to be adopted which would get by politically with 
people rendered desperate by their losses and inflamed with the impos- 
sible expectations in moments of political exigency. 

Experts were thereupon asked to determine how much Germany could 
possibly pay and the reparations payments provided by the treaty were 
left open at the maximum end so that whenever it was discovered that 
Germany had developed an unexpected capacity to pay more it could be 
demanded of her. 

The passionate emotions of the moment prevented clear thinking, though 
it ought to have been obvious even then that economic disorder and polit- 
ical insecurity were the necessary results of the attempt to impose so im- 
possible a burden upon the Germans. 


Dawes Plan and Burden on Germany. 


The Dawes plan was an effort made by Americans with the entire, but 
covert, approval of our Government to render Germany’s burden certain 
and bearable, not so much out of any tenderness for Germany, but rather 
to prevent the political and economic distintegration of Europe, which has 
already threatened, and the consequences of which it was easy to see would 
be disastrous to us. 

But the Dawes plan was made upon a fresh attempt to estimate Germany’s 
capacity to pay. It did genuinely relieve some of the burden imposed by 
the Treaty of Versailles, but already the weight of the arrangements made 
by it are bearing Germany down. Unemployment in Germany has risen to 
1,500,000 workers. The German public authorities are beginning to an- 
nounce that they will be unable to meet the Dawes plan payments and the 
expectations of those nations to which the payments were to be made are 
fading. The consequence of all this in Europe is a long and tragic story, 
of which no man can yet foresee the end, either to Germany or to the 
rest of the world. 

Only one thing seems quite certain about it, and that is that the genera- 
tion in Germany which did not cause the war will not mortgage itself and 
its children for two-thirds of a century on any such basis as was proposed 
either in the Treaty of Versailles or in the revised Dawes plan, and that if 
Germany could pay the reparations, or the Allies could pay us, the debtor 
would, in either case, swamp the creditor and prostrate its industry, since 
all such payments must be in products and cannot be in gold. 


United States and Allies, 


Having witnessed a fallacious and disastrous method of dealing with our 
defeated enemies, the United States has proceeded to apply the same meth- 
ods to her allies. 

The war being over and her army eafely back on her own shores, it 
became the fashion to dispraise all foreigners. Our politicians began to 
make faces at European nations, to refer to them as a sad lot at best and 
to proclaim isolation from such grasping and unworthy associates as the 
only safety for America, until it became the eommon belief that every 
nation in Europe spent the major aot of its - ro artifices and 
stra ms by which could get something more out of us, 

Thee ciate ef ‘the public mind having been created, we appreached the 
problem of the settlement of inter-Allied debts, shackled as Lloyd George 
and M. Clemenceau were at Versailles, by our own unwise and unsound 
propaganda. Accordingly there was nothing for our debt settlers to do but 
try to get dollars for us and to point to the number of dollars they got as 
the proot and the measure of American ingenuity in protecting itself 
against European craft. Accordingly the same old process was resorted to. 

Groups of economists and statisticians gravely studied as to each debtor 
country “its capacity to pay,” and proposals for debt settlements seem 
to have been largely determined by amounts thought possible of collection 
without causing revolutions in the paying countries. 

The first of these settlements was with the British, and instead of being 
a magnificent achievement it is a magnificent disaster. It set a precedent 
impossible to follow with regard to any other country, since none of our 
other debtors are even remotely able to settle on such terms. We are 
obliged, therefore, to discriminate, and in order not to make the case 
against our treatment of England too awkward, we must appear hard- 
hearted and exacting of everybody else. More than this, England is our 
friend. 

Proud and powerful as we are, her policy and her friendship have pro- 
tected us during the long years of our experiment in democracy from the 
day when her statesmen welcomed the birth of our independence in the 
halls of her Parliament through the establishment of the Monroe Doctrine 
and down to the time when, in Manila Bay, her battleships stood cleared 
for action between us and the German fleet which was ready to prevent 
Dewey’s success, We owe her nothing in dollars for this, but it is to our 
interest, as a civilized people, that England should be strong enough to 
continue the mission which has placed her as guafdian on every savage 
frontier throughout the world and made her weight felt in the councils of 
nations for order and peace with justice in international affairs. 

For this reason it was bad policy for us to permit England to assume 
the burden involved in our settlement, and the dollars she pays will be 
dearly bought if they prolong by a day the recovery of England and her 
colonies from the sacrifices they made in the World War. 

One of the favorite arguments used to justify our exaction of full pay- 
ments of these war debts has been the statement that the European na- 
tions are maintaining huge military establishments and that all the money 
we take from them is that much saved from competitive armament. This 
argument is wholly unsound, but even if it were sound we have no right 
to make it. 

International security in Europe will be maintained either by force or 
by the moral equivalent of force. As the United States has declined to 
make any contribution to the moral equivalent it has no right to question 
the resort to force by others. 


Absence From League Councils. 


Not only have we remained absent from the ceuneils of the League of 
Nations, but we have done all we could to weaken its moral force by pic- 
turing it as a thing to be either feared or ridiculed. In spite of the ardent 
advocacy of Root, Taft, Hughes, Harding and Coolidge, it has taken us 
seven years to make an ungracious gesture toward .dhesion to the World 
Court, yet the World Court is an American idea advocated by our Secre- 
taries of State for thirty years, and its organization was actually devised 
by Elihu Root as a brilliant American contribution to a world problem. 

The Locarno treaties, which constituted the greatest advance toward 
the substitution of moral equivalents for force made in 100 years, were 
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rejected because America was unsympathetic, if not hostile. With this 
record we are hardly in a position to criticize FRurcpean countries for 
spending money to protect themselves against aggression. 

The character of the inter-Allied debts is simple. Attempts to divide 
them up into pre-armistice and post-armistice loans, to separate out 
_gmounts which were rpent in this country or elsewhere, or to divide them 
into classes based on the things purchased, as for instance, arms for sol- 
diers on the one hand and food for the civil population or money for the 
maintenance of credit on the other, are worse than useless. They merely 
befuddle an otherwise plain situation. The fact is that not a penny of 
this money would have been lent by us or have been borrowed by any of 
our debtor nations but for the war. 

Their need for it arove out of the contributions and sacrifices made by 
them in the war and our willingness to supply it arose out of our belief 
that it was necessary, to our own interest, to sustain their military effi- 
ciency until the armistice, and their economic stability after the armistice, 
in order to prevent a collapse which would have cost us vastly more than 
the money which we supplied. 

The war began in 1914. We entered it April 6 1917. When we entered 
ft the condition in Europe was a military stalemate, a political draw and 
an economic crisis of unparalleled proportions. 

In July 1918, a year and four months after we entered the war, our 
troops began to take an effective military part in the struggle. During 
that period the British, French, Italians and Belgians, wasted and devas- 
tated by the struggle from 1914, continued to hold the lines while we 
drilled and got ready behind them. Much of the money we supplied was 
for the purpose of making that possible. It took the place of our army 
which was not ready. 

So far as the actual expenditures by our debtors are concerned each one 
spent more than borrowed from us in purely military operaticns aud it 18 
trifling to inquire whether those expenditures were the particular dollars 
which they berrowed from us or some other dollars, out of their treasuries, 
which ours replaced, 

Nor is it very important to inquire whether at the time of the making 
of these so-called loans there was an expectation that they should be repaid. 
The question is not what did somebody think in 1917, but what is it wise 
to think now? 

Overseas Investments. 


In the modern world industrial nations are so integrated by mutual 
investment and by trade relations that political isolation is an illusion. 
The overseas investments of the people of the United States now aggre- 
gate perhaps $11,000,000,000 and we are investing annually overseas at the 
rate of $1,000,000,009 a year. As this goes on our interest in world peace 
beccmes more and more insistent. 

Where our treasure is there our hearts will be aleo. We can maintain 
the form of political isolation, but the fact is that we are daily becoming 
not merely entangled, but interwoven economically into the world fabric. 
Our enormous wealth demands this avenue of opportunity. Our industries 
must have access to the raw materials of the world. QOur producers must 
have a world market and these necessities are of reciprocal advantage to 
us and the rest of the world. 

There was a time when America struggled toward a position in which 
it would be able to supply its home market. It las now sy deve.upeu ic 
agricultural and industria] output that it must have a foreign market. In 
1914 our imports were about $3,000,000,000, our exports something over 
$7,006,000,000. In 1924 our imports were $3,500,000,000 and our exports 
had fallen to $4,500,000,000. 

Two items in these figures illustrate the situation. In 1924, we ex- 
ported $250,000,000 worth of grain and imported about $30,000,000 worth. 
In the same year we exported $1,000,000,000 worth of cotton and cotton 
goods and imported about $150,000,000 worth. 

It is a fundamental economic principle that where there is a surplus 
production the price of that surplus determines the price for the entire 
product. Europe to-day is and long has been our best customer, consum- 
ing of our total exports more than double the amount of any other con- 
tinent. 

In a very real sense, therefore, European buying in the world markets is 
a decisive factor in maintaining the price of our entire home product. Ars 
table which analyzes and compares our exports and imports will show that 
every industry in America, including agriculture, depends tor its prosperity 
upon an overseas outlet for our surplus and, of course, an overseas outlet 
depends upon there being people who not only want our goods, but also 
have money to pay for them which we can afford to take. 

The argument is, therefore, irresistible not only that America has an 
interest in general rehabilitation and the maintenance of world peace, but 
that our own continued prosperity requires it. Moreover, the existence of 
such a world market must be predicated upon good will toward us. Such 
advantage as may come to us by our superior productive capacity and 
ingenuity other nations will cheerfully see us get in open competition 
which they are free to enter, but it is not conceivable that the rest of the 
world will continue to trade with us during 62 years in which every one 
of them would have its own industries burdened by crushing taxes, which 
would be paid to us for a cause and in a form to them not greatly differ- 
= from the tribute which Rome imposed upon her friends and enemies 

e. 

Already there are springing up in the world economic unions and alli- 
ances against the United States which are vastly more important and 
significant than the émotional outbursts of street crowds in Paris against 
American tourists. 

The wisest thing that has been said by any responsible American on the 
whole subject of inter-Allied debts was said by Mr. Mellon, Secretary of the 
Treasury, when he appeared before the Senate committee in connection with 
the Italian debt settlement, to the effect that, “a prosperous Europe would 
be wortn far more in dollars and cents to the United States than any pos- 
sible returns from debts.” 

In his speech in Philadelphia on the 24th of March, Mr. Mellon was even 
more direct. He said: “The farmer or the laboring man would rather 
have a market for our surplus in Europe than save a dollar of Federal taxes. 
And a business man would prefer making $100 in his business to being 
repaid $5 of a debt.” 

‘* This is all so obvious that one wonders why it ends in words until we 
recall] the fog that has been raised to becloud straight thinking on this sub- 
ject, and then we realize the truth of the remark made by Anne of Aus- 
tria: “God does not always pay at the end of the week, but he always 
pays. 

‘ International Dnstrust Incident to Settlements. 


We cannot sow the seeds of international distrust, ill-will and selfish- 
ness and expect to reap a harvest of friendship and eager trade. 

Meantime the debt settlements as made and proposed have angered and 
burdened to the point of despair all the nations that owe us money. Even 
where we have canceled a substantial part of a nation’s debt we have done 
it not graciously and broad-mindedly in the interest of world rehabilita- 
tion but contemptuously ; not because we were generous, but because our 
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calculations showed that we were going to the limit of the debtor’s capacity 
to pay. 

In aie case the principle has been to see how much treading the worm 
will stand before it turns. More than that, there appears, at least in 
certain quarters, a concerted effort, once the debt arrangements have been 
completed, to place every obstacle in the way of the debtor’s ability to 

ay. 

7 As already stated, these debts can be paid only in goods or the proceeds 
from the sale of goods, and yet, to cite only one outstanding example, what 
a furor was raised over the fact that we have to look for our rubber supply 
to Britain’s plantations. 

If it be true, as Winston Churchill stated in his recent remarks referring 
to the Stevenson restriction legislation, that “one of the principal means 
of paying the debt to America is in the provision of rubber,” has not the 
American consumer lost his sense of humor when he rails against Great 
Britain’s “big returns’ in the face of the fact that our own war-born 
monopolies in goods of every nature not only brought billions of profits 
to America at the expense of the entire world, but were the direct cause of 
adding hundreds of millions to the very debt whose payments we now 
demand ? 

That this attitude has not been the real purpose of either the Government 
or of the people of the United States is true, but, unfortunately, it is the 
color our acts have taken and the consequence is that returning travelers 
tell us that never in our history has the United States been so feared or 
disliked abroad, 

Agriculturgl Discontent. 

At the same time here at home there is agricultural discontent and dis- 
trust and anxicus scanning of skies to see whether we are industrially 
sound and can continue to maintain the American standard of living. 

Every country in the world has had the experience of a vast and hopeless 
debtor class and has realized that every so often it is necessary to wipe 
off the slate and start afresh as in a scriptural year of jubilee. This 
releases the energies of men, restores hope, cures political disorder and 
gives life a fresh start. The analogy applies perfect'y to the present inter- 
national situation. The United States needs not dollars but a confident, 
prosperous and peaceful world as a field for its industrial and commercial 
operations. That condition cannot be brought about so long as we con- 
tinue to exact payments up to the capacity of the debtors to pay. 


Round Table Conference for Debt Cancellation, 

If the foregoing observations are sound, the United States is not justified 
either in morals or in a long view of its own best industrial and commer- 
cial interests in adhering to its present policies with regard to the settle 
ment of the inter-Allied debts. 

The time has come when these questions, including the British settlement, 
ought to be reopened. Personally, I believe that a mutual cancellation 
policy will be wise. Such a policy ought to relieve England, France, Italy, 
Belgium and the rest of our war allies both as to their debts to us and 
their debts among themselves, and in turn ought to require the release of 
some part of the burdens imposed upon Germany. 

This ought to be done at a round table, wiere a representative of the 
United States should be authcrized to speak with authority and to demon- 
strate to the rest of the world that America’s interest is not in dollars, 
but in reconstructed international order, with as much as possible of the 
grief of the World War swept into oblivion, and the great industrial na- 
tions of the world freed to start afresh with harmony and good-will, in fair 


economic competition and in at least enough political co-operation to pre 
serve peace in the common interest. 








President Coolidge not in Sympathy with Proposal of 
Newton D. Baker for Cancellation of Allied Debts 
—Position on World Court. 

The World Court and the proposal of former Secretary 
of War Newton D. Baker for a movement toward the can- 
cellation of the Allied indebtedness have this week ec aimed 
the attention of the Administration forces, and while no 
official statements have been furnished in either case, news- 
paper accounts of the attitude of President Coolidge indicate 
that the Baker proposal cannot hope for Presidentia! ap- 
proval. From a New York “Times” dispatch, Aug. 31, 
from Paul Smith’s we quote the following: 


President Coolidge reiterated and redefined to-day his attitude on the 
settlement of war debts and American adherence to the World Court. In 
doing so he took advantage of the opportunity offered by ex-Secretary of 
War Baker's plea for cancellation of the debts, and by the statements 
of Senator Trammell and Gooding that they now favored withdrawal! of the 
United States acceptance of World Court membersnip. 

The President has not seen Mr. Baker's article, but he thinks it some- 
times is much easier for a person in private life te take such a position 
than it is for a public official charged with the responsibility of making large 
expenditures and safeguarding the interests of the taxpayers. 

President Coolidge has a great deal of respect for Mr. Baker's judgment 
and a high regard for his patriotism but he feels that the subject of can- 
cellation or settlement of the war debts has been discussed by him so many 
times as to make constant comment unnecessary. He believes in settle- 
ments according to the ability of each debtor nation to pay. and he does not 
think the policy will be changed. Alli the great Powers, with one exception, 
have made final settlements, and he has every expectation that France will 
settle according to the negotiations made by its Ambassador. 


Sees No Reason for Change. 

So far as he is informed, Mr. Coolidge knows of no reason to make a 
change in his policy respecting the payment of the debts on the basis of 
each country’s paying capacity. He holds that this money must be paid 
by the borrowing countries or by our own taxpayers. 

Mr. Coolidge reiterated that he did not question Mr. Baker's sincerity, 
but that the public must know that the responsibility of a public official 
differs greatly from that of a private citizen. His duty is to the taxpayer. 
and the public officia! cannot allow sentiment or personal desire to influence 
his judgment. 

As for American adherence to the World Court, President Coolidge does 
not believe the Senate will rescind its action as the result of the announce- 
ment of two Senators that they will make such a proposal. He regards 
that question as settled and feels confident that the members of the Court 
will accept the reservations made to the protocol and admit the United 
States asa member. He does not believe the Senate will modify the reser- 
vations to meet the objections urged by members of the Court. 

As to the action of Senators Trammel and Gooding, the President thinks 
it would be wise to wait until after election to see what the attitude of the 
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Senate is. He intimated that some candidates for office might be influenced 
to change their views for political effect in the November elections. 








Treasury Holds Letter of Secretary Mellon to F. W. 
Peabody Is Answer to Attitude Toward N. D. 
Baker’s Debt Cancellation Proposals. 


The plea of Newton D. Baker, former Secretary of War, 
for cancellation of the inter-allied debts, with corresponding 
relief to Germany from her reparations burdens, was not 
answered officially at Washington on Aug. 30, the “Journal 
of Commerce”’ notes. but the so-called Peabody letter written 
by Secretary of the Treasury Mellon prior to his departure 
for Europe was held out by Acting Secretary Winston as 
answering in detail the charges of Mr. Baker. The corre- 
spondent of the ‘‘Journal’”’ continued: 

Mr. Winston p.\inted out in addition that the question of debt cancellation 
cannot be considered except by Congress. The Debt Commission, he noted, 
was established by Congress for the purpose of reaching agreements for fund- 
ing the foreign debts to us. He also indicated his disbelief that Mr. Baker's 
statement could in any way be considered the voice of the Democratic 
Party or even of the Democratic members of Congress. 

In the letter of Secretary Mellon's, which was recalled to-day, it was 
stated that America has proved France's must lenient creditor. This, he 
said, was true on account of the fact that the actual value of the settlement 
from America’s p»vint of view is about equal only to the funds loaned to 
France subsequent to the signing of the armistice. All the settlements, 
the statement said, were based on the debtor nations’ capacities to pay 
and were considered the fairest possible for both sides. 

Secretary Mellon’s ‘etter to Mr. Peabody was given in 
our issue of July 24, page 412. 








British Bankers Stirred by Chile Financing Here—Fear 
New York Will Acquire London’s Pre-War Clients. 


The ‘Herald Tribune’’ reported the following copyright 


advices from London Aug. 28: 

The outstanding event in financial circles in London this week, character- 
ized otherwise only by the usual midsummer dulness, was the provisional 
agreement whereby the Bank of England agreed to advance on proper secur- 
ity £400,000 to Bulgaria, subject to the approval of the League of Nations. 
This Bulgarian refugee loan and the cabled reports from New York as to a 
loan has caused much heartburning here on the subject of Britain's lending 
capacity. Rumors of Chilean borrowings in Wall Street displeases London, 
because before the war Chile met her requirements by borrowing in this 
country. 

Further imperus has been given to the discussion over Britain's ability to 
loan money abroad at present by reports being circulated to the effect 
that British banking interests are about to take a large part of the new 
preference shares of the Belgian National Railway Company. This is 
only one of a number of issues which, it is suggested, will shortly be made 
here on behalf of foreign borrowers. 


See Loaning Capacity Reduced. 

The conservative school of financiers in London are warning Lombard 
Street not to forget that the capacity of Great Britain to lend abroad must 
be governed by the extent of its surplus savings, and that this surplus in 
recent years has been heavily reduced by war and post-war conditions. In 
addition, it has been impaired by the devastating effects of the long-contin- 
ued coal strike upon British trade. 

Members of this conservative school also call attention to the fact that 
within the last few days sterling exchange has been moving steadily against 
Britain and that while a movement of this kind at this season is but herald- 
ing Europe’s annual imports of American grain and cotton, the reduction 
in British foreign trade due to the coal strike is a factor tending to make 
sterling more sensitive than usual to seasonal events, and, therefore, im- 
poses on Great Britain the necessity for great caution in granting new for- 
eign loans. 

Fear Higher Interest Rates. 


What may be called the radical school of financial opinion in England 
replies, first, that lending abroad would exercise a beneficia! influence on 
Britain's commerce, now badly in need ofa fillip. Furthermore, advocates 
of the lending policy argue that if Britain allows all of ker pre-war cus- 
tomers, such, for instance, as Chile, to borrow in New York, financial au- 
thorities there may consider that foreign borrowing has become excessive 
and interest rates will be raised. Such an effect would react on the London 
market as much as if Britain herself had loaned the money abroad and had 
felt the influence in adverse exchange. ‘ 

They also contend that as New York usually sells a large portion of its 
foreign loans in England, any way, London merely Ics2s prestige and initial 
profit on the flotation of the loan without experiencing the full relief on ster- 
ling which would be felt if the entire amount of the foreign loan were re- 
tained in New York. 


The Chilean loan was noted in these columns Aug. 28, 
page 1049. In the same issue (page 1047) we referred to the 
advance to Bulgaria under the provisional agreement with 
the Bank of England. 





Belgium’s State Owned Railroads Turned Over to 
National Corporation in Furtherance of 
Stabilization Program. 


Belgium’s state owned railroads were on Sept. 1 handed 
over to the management of a national corporation under a 
75-year lease, in conformity with the Cabinet’s economy and 
stabilization program says Associated Press cablegrams from 
Brussels, these accounts also state: 

The first effect of the transfer was an announcement that passenger fares 
and freight rates would immediately be increased temporarily py 25%, 
Operating expenses would be drastically reduced and other economies 


effected. 
The increase in passenger fares is explained on the ground that at present 





Swiss Buy Belgium Rail Stock. 


The following is from the New York “Times” of Sept. 2: 
A Belgian Government dispatch advises that the Societe de Banque 
Swisse has acquired 200.000.000 francs of preferred shares of the Belgian 
Nationa! Railways Co. These shares will become a public issue authorized 
by the Swiss Government and will be quoted on the Stock Exchanges of 
Berne, Basle, Zurich and Geneva. The issue will be made at par. 





Hungary has Surplus, Deficit was Expected—Finance 
Minister Continues the Publication of Reports 
Begun by Jeremiah Smith. 


Under date of Sept. 1 the New York ‘‘Times” reports the 


following copyright cablegram from Budapest: 
The practice of publishing detailed monthly reports on Hungarian 
finances. begun under the League Commissioner General, is being continued 
by the Minister of Finance, since the Commissioner's office was abolished. 
The first report, covering the month of July. released for publicztion 
to-day, reveals a surplus of 4,500.000 crowns, instead of an estimated 
8.000.000 crowns deficit. It is announced in the budget estimates that a 
Slightly smaller surplus for August is expected. 
Jeremiab Smith's policy of sending the press advance copies of his reports 
for future release—a distinctly American innovation, even Dr. Zimmer- 
mann, when League Commissioner to Austria, declining to share his 
cuolleague’s confidence in the press—is also being maintained by the Hun- 
garian Minister of Finance. 
He has improved the League’s model of open bookkeeping by adding tables 
of postoffice, Government railway statistics and other information not 
included in the Commissioner's reports. Both the postoffice and the 
railways showed a profit for July. 

This is the first report where the budget and other finances are calcu- 
lated in pengoes—the new monetary unit—as well as paper gold crowns. 
One edition is printed in English. 











Impeachment Proceedings Against Chancellor Ramek’s 
Government Defeated by Austrian Parliament— 
Outgrowth of Loans of State Funds to Savings 


Bank. 

A special session of Parliament, called on Aug. 31 to con- 
sider a Socialist bill to start impeachment proceedings in the 
Supreme Court against Chancellor Ramek’s Government, 
was defeated by a standing vote on strict party lines, says a 
copyright cablegram from Vienna to the New York ‘‘Times,”’ 
which also has the following to say: 

The tumultuous scenes which characterized the debate reached a climax 
when the Christian Social Party rose to vote down the impeachment. The 
public, crowding the galleries, then joined the Socialist Deputies in booing 
and hissing the Government Party, the manifestation continuing without 
interference of the guards until the Government and its followers left the 
House. 

The impeachment bill was based on a charge that the Government had 
acted unconstitutionally in advancing $9,000,000 in July to the central 
branch of the German-Austrian savings banks, which was threatened with 
a depositors’ run. 

The Socialists argued that the Government should have consulted Par- 
liament before thus giving one-teuth of che public revenues oo aid a bank 
which is closely connected with the Governmental! party. 

Chancellor Ramek defended himself on the ground that the action was 
urgently necessary, owing to alarmist reports of the Socialist *‘Abend,” 
and he declared that he had consulted Parliament as soon as possibie. 

While none of the money had been recovered, the Government main- 
tains it was a loan and hopes to regain it through a law passed taxing all 
savings banks for this object. 

The Socialist ex-Chancellor, Kar! Renner, and the Christian Social ex- 
Chancellor, Mgr. Seipel, were leading figures on both sides of the debate, 
the latter receiving his usually strong ovation from his party which in! 
creases the impressions that Mgr. Seipel is likely to return to power. 








Jugoslav Debt—Ban on Export of Pre-War Bonds. 


The following is from the London ‘Financial News” of 
Aug. 6: 

The Jugoslav official gazette publishes a decree of the Director of Public 
Debt prohibiting the export of the bonds or coupons of the Serbian pre-war 
debt. It is believed that this decree is in connection with a valorization 
scheme. 








Interim Receipts for Saar Basin Consolidated Counties 
7% Bonds Exchangeable for Definitive Bonds. 
Announcement is made by Ames, Emerich & Co. that the 
outstanding interim receipts of the $4,000,000 issue of Saar 
Basin consolidated counties 7% external sinking fund gold 
bonds are now exchangeable for definitive bonds at the office 
of the Central Trust Co. of Chicago. 








Russia Said to Be Facing Crisis on Grain Purchases— 
Peasants’ Alleged Unwillingness to Part with 
Crops More Marked This Year Than Ever. 


The following message from Moscow, Aug. 27, is from the 


New York “Times” (copyright): 

The State grain purchasing campaign continues in a most unsatisfactory 
condition. The figures for the first ten days in August showed that the 
amount of grain purchased was little more than half that for the same period 
last year, when the peasants’ unwillingness to part with their grain, owing 
to the high price of manufactured goods, hampered this year’s economic 
plan and produced a crisis that has not yet quite been overcome. 

The second ten days in August were still worse. according to one of the 
principal grain purchasing organizations which is.scheduled to buy a third 
of the total State purchase. 

The spokesman for this organization says the firm bought only 72.000 
tons of grain in the second ten days of August. whereas during the cor- 





they equal only 70% of the pre-war tariffs, figured on a gold basis. 





responding period of last year the buying was 63.8% higher. 
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Figures from other than State purchasing organizations have not yet 
been published, but there is no reason to suppose that they will be any 
better. If this continues, it will be ittle short of disastrous. ‘The “‘Eco- 
nomic Life’ yesterday admitted that the grain purchasing campaign is not 
going well, the same errros (competition between various States, fallure to 
keep prices fixed, ‘‘interference’’ of private traders, &c.) being committed 
as last year. 

But the writer expressed the hope that the unwillingness of the peasants 
to sell grain during the first ten-day period in August was due to climatic 
conditions, late harvest, &c., and that the second decade will show a marked 
improvement. 

Instead, according to the above-mentioned grain purchasing concern, 
the second period was notably worse. 

No one familiar with new Russia can underestimate the importance of the 
peasants, who form 85 to 90% of the total population. 

An extraordinary thing about the Russian peasants is that they have no 
political organization whatsoever and live in climates varying in comparison 
from those of Northern Saskatchewan to Southern Florida; but, neverthe- 
less, they seem to act as unit and follow a common policy. 

If the Don peasant does not want to part with his grain, the peasant of 
the Ukraine, Volga and Archangel will hold back his grain also. In the 
present circumstances it is not hard to understand why. 

All the peasants think in terms of grain, instead of in terms of money, 
and all peasants find manufactured goods cost them from three to four 
times as much grain as before the war. So they keep the grain instead 
of selling it—eat it, store it, feed it to the cattle. pigs and poultry—and 
make whift with such linen or cloth as they weave themselves and with such 
tools as their own smiths can produce. 

But that will upset the whole scheme of Soviet economy. 
can the Soviet Government find. 


With regard to the holding of grain by Russian peasants, 


the same paper in a Moscow cablegram, Aug. 21 (copy- 
right), said: 

‘*Peasant pressure,”’ which many observers of Russian affairs believe will 
be the decisive factor in the long run in shaping the country’s destiny, is 
now being applied in no uncertain form. The leading editorial in ‘‘Isvestia’’ 
to-day makes public news of alarming portent to Soviet plans, only super- 
ficially concealed by the moderate tone in which it is presented. 

The editoria] reveals that the State grain purchasing program for the first 
ten days of August has been fulfilled to only 16% of the monthly plan 
instead of 33%: that is less than half. In the same period last year the 
program was fulfilled to 23%, 7,000,000 bushels then being purchased, 
against 4,500,000 this year. This may not sound particularly ominous, 
but when it is realized that the peasants’ unwillingness to part with grain 
last year threw the whole national financial business and industrial scheme 
out of gear and produced a prolonged economic crisis, the fact that this year 
begins 50% worse is writing on the wall that needs no prophet to decipher. 

Peasants last year refused to sell grain in expected quantities because 
they could not buy what they considered an adequate quantity of manu- 
factured goods with the proceeds. Grain prices, generally speaking, are 
a little higher than pre-war. Goods, as Dzerjinski stated, are three to four 
times higher. The peasant prefers to keep his grain for his family, cattle, 
poultry, &c., and make shift with such goods as he can provide for himself— 
there is a growing tendency to revive village industries of spinning, weaving, 
shoe and tool making, &c.—or d.» without. 

Last year the authorities explained the peasants’ reluctance to seli by the 
fact that there had been a series of poor harvests and the peasants felt it 
necessary to accumulate stocks. This year the harvest is as good or better 
than last year, and if grain is not forthcoming another explanation cannot be 
avoided. Last year we were told there was mismanagement and unneces- 
sary competition between different State purchasing bodies, and much was 
said of the pernicious influence of private dealers. ‘This year there are com- 
plaints, but the grain is not forthcoming. 

Perhaps it is early to cry ‘‘wolf’’—though ‘“Isvestia” cries it clearly 
enough for those that have ears to hear—and it must be remembered that 
the above mentioned stocks accumulated last year give the peasants plenty 
of time to wait and see how the market wil! develop. 

Reserves Make Peasants Independent. 

It is also true that to-day s cabled reports from the provinces indicate an 
increasing flow of grain to the purchasing centres, but it is no less true 
that possession of reserve stocks gives the peasants economic independence in 
addition to the persona] freedom which they took for themselves even before 
the Bolshevist revolution, and which the Bolsheviki confirmed and reit- 
erated. 

If the present tendency to withhold grain continues it is hard to calculate 
the consequences. That they may menace the Soviet regime as such is 
quite absurd. But that they involve further modifications of Soviet 
methods is far less unlikely. Ninety per cent of the total population holding 
on to the basic sources of national wealth is a force not easily to be ignored. 


What answer 








Soviet Russia Sets Up Own Monroe Doctrine—Foreign 


Office Spokesman Says Baltic States 


Protected Against Poland. 


From Moscow Aug. 31 the following copyright cablegram 
is reported by the New York “‘Times”’: 


What amounts to a Monroe Doctrine for the Baltic States was announced 
by the spokesman for the Soviet Foreign Office to-day. The spokesman 
said the Soviet Government had proof that Poland recently intended a 
coup against Lithuania. 

“The most vital interests of the Soviet Union would be threatened if 
the Baltic States came under the control or political influence of any greater 
power,” he said. ‘The Soviet Union will not tolerate hegemony or special 
privileges over the Baltic.” 

Regarding Poland, the spokesman declined to reveal the alleged proofs, 
but said: ‘‘One of our neighbors is the most imperialistic power in Europe 
and the greatest danger to peace. It is especially dangerous since the 
advent to power of a new leader whose aims at expansion to the Northwest 
and in the Ukraine are known generally. The plans were near realization— 
we sounded the alarm just in time to prevent the coup for the moment at 
least. But the plans now are not abandoned and the menace of Poland 
persists.” 

The Associated Press advices report as follows regarding 
Russia’s action: 

Poland's recently policy of penetration in the Baltic countries and her 
alleged imperialistic design in other directions prompted the Soviet Foreign 
Office to send for the foreign correspondents to-day so as to make known 
to the world Russia's precise attitude toward Poland as regards the latter's 
domination in the Baltic States. 

Speaking in behalf of the Government, this official, whose name is known 
internationally, declared that Poland’s attempt to gain supremacy in 


Will Be 





Lithuania, Esthonia, Latvia and Finland was a menace to Russia’s most 
vital interests and a direct threat of her frontiers and maritime boundaries. 
‘‘We will never suffer the Baltic countries to come under the domination 
of any stronger power,”’ he said, ‘whether it be Poland, France or England. 
It would mean that the Baltic countri-~s would,/. mediately lose their 
independence. e Re reohp meal 
“Poland, which lately has become one of the most imperialistic countries 
in the world, is trying to absorb Lithuania and control the other neighboring 
countries of Soviet Russia, so as to isolate us. We have already warned 
Poland and the Baltic States against such a scheme. Poland for the 
moment has deferred, but has not abandoned,’ her Chauvinistic designs. 
That is why she has always refused to enter into a security pact with us.” 
Russia, the official added, is sincerely anxious to preserve peace, If 
that peace were disturbed, Russia would not be the aggressor, but the 
Soviet Government, he asserted, must at all costs keep its frontiers secure 
and enjoy equal rights with the others in the maritime States of the Baltic. 








Soviet Graft in Siberia—Flax, Cotton,*Alcohoi and 
Marine Trust Officials Are Accused. 


An Associated Press cablegram from Irkutsk, Siberia, 
Aug. 21, published in the New York “Times,” said: #« 

Acting upon the appeal of the Communist Party for strict economy 
throughout all Government departments, the Council of Peasants and 
Workmen's Inspection has preferred charges against several Siberian 
officials. m= ad 

The charges are that certain officials connected with various Government 
trusts were extravagant, permitted irregularities and abused their power. 
The directors of the flax, cotton, alcohol, salt and textile syndicates and 
the Soviet merchant marine are involved. 














Russian Soviet Cuts Power of Bureaucracies—Economic 
Council Takes Over Many Functions Hitherto 
in Other Departments. 


In a special wireless message Aug. 26 the Moscow corre- 
spondent of the New York ‘“‘Times”’ says: 

One of the most interesting signs in the evolution of the Soviet Union 
from militant communism to “‘socialist’”’ capitalism has been the develop- 
ment of the Supreme Economic Council, which from a sort of Ministry of 
Industry has grown under the energetic direction of Feliz Dzershinsky 
into a huge State organization, performing functions hitherto undertaken 
by other commissariats. 

Little over a year ago the Economic Council won from the Foreign Trade 
Bureau its jealously guarded right of ordering industria] equipment abroad. 

The Foreign Trade Commissariat was merged with the Internal Trade 
Bureau in one Trade Commissariat, which is stil] employed to license foreign 
industrial purchases, but all orders and business are conducted by the In- 
dustrial Departments of the Economic Council instead of, as previously 
by the Foreign Bureau agents. The former foreign trade chief, Leonid 
Krassin, was beaten after a three-year struggle and retired to Paris as 
Ambassador, Kameneff taking his place as Commissar of the merged Trade 
Departments. 

Dzerzhinsky Ousts Kameneff. 

Then Dzerzhinsky went ‘gunning’ for Kameneff. In his last speech he 
said he thought the Trade Commissariat should be absorbed by the Eco- 
nomic Council. Soon afterward Kameneff received a knockout and his 
place was taken by the young Georgian, Mikoyan, whose lack of technical 
experience for such a post is only equalled by his devotion to the Adminis- 
tration interests and adherence to his fellow-countryman, Joseph Stalin, 
who is the Administration ‘‘boss.’’ 

But the indefatigable Dzerzhinsky was not content with the scalps of 
Krassin and Kameneff. Slowly but surely during the past 18 months the 
Economic Council has been building up a (oncessions Department of ex- 
perts from each branch of industry, which made the Supreme Concessions 
Committee wilt like a fading flower. ; 

Foreign concessionaires found the Supreme Committee al] right for a 
genera! discussion, but when it came to details, they had to talk to the Con- 
cessions Department of the Economic Council. And the foreigners naturally 
said: 

“Why waste our time in generalities We want to start a wood pulp 
mill proposition; let us meet your wood pulp paper people right away and 
when we agree with them the Concessions Committee can confirm the agree- 
ment."’ 

Their words, often loudly and querulously repeated, did not fall by the 
wayside, and little by little the Economic Council put the Supreme Con- 
cessions Committee where it had put the Foreign Trade Bureau. 

Small wonder that the President of the Concessions Committee found 
his occupation gone and looked around like Othello for somebody to strangle. 
But Stalin was no timid Desdemona and Trotsky is now “‘resting’’ down in 
the Crimea. 

After Dzerzhinski’s death the Economic Council passed under the direc- 
tion of Quibesheff, Stalin’s right-hand man. Results came quick. ‘lo- 
day's papers announce a new project for winning power for the Economic 
Council, which is now being discussed by the Council of Labor and Defense. 

Council Still Growing. 

The Economic Council will, it appears, absorb yet more of the duties 
of the Trade Commissariat, the Concessions Commission, and even some of 
the functions of the Finance Department. It further has been invested 
with powers hitherto enjoyed by the Economic Councils of the republics 
forming the Soviet Union. In other words, centralization of power. 

To an impartial observer, nothing could be more desirable. Russia to- 
day suffers chiefly from red tape, fear of responsibility, confusion of powers, 
incompetence and graft. 

Three years ago graft was the worst enemy. To defeat it was introduced 
a system of controls and counter-controls which checked graft but clogged 
business. But the Economic Council was less afflicted with these evils 
than any department in Russia. 

Russia to-day suffers from overlapping and mutually obstructive bureau- 
cracies. 

The Economic Council can accomplish twice the work of all of them 
single-handed. 

If it is generally agreed that Russias chief problem is putting industry 
on an efficient basis, the increased powers of the Economic Council is a 
big step in the right direction. 








Economic and Industrial Conditions 
During July. 

The official statement of economic and industrial condi- 

tions in Denmark during July, issued by the Danish Na- 
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tional Bank of Copenhagen and the Danish Statistical De- 
partment says in part: 


During the month of July the value of the Danish krone has remained 
stationary at the value which it has reached during the previous months. 
The various monthly quotations were thus: Kr. 3.78 to the dollar (equal 
to 26.45c. to one krone) and Kr. 18.34 to one pound sterling until the 
rate of exchange in the last two days of the month dropped to Kr. 18.32. 
The average of quotations was slightly lower in July than in June, namely 
Kr. 3.78 to the dollar—equal to 26.45c. to ene krone (June Kr. 3.78— 
equal to 26.45c. to one krone)—and Kr. 18.34 to one pound sterling (June 
18.36 krone) corresponding to an average gold value of 98.6 ore. 

This continued stability in the current value which now practically is 
on the old gold par value, results in less and less fluctuations in the bank 
activities. During the month the three private main banks have increased 
their loan activities with a total of only 5 mill. Kr., and the loan ac- 
tivities of the National Bank have decreased about the same amount. The 
National Bank, the yearly accounts of which were closed on July 31 has 
given out a condensed account for the year 1925-26. It appears from this 
that the bank has had a profit of about 7 mill. Kr., of which 6 mill. Kr. 
were transferred to different accounts, and 1 mill. Kr. transferred to a 
special acecunt for losses in establishing the krone to par value. These 
losses amounted to about 9% mill. Kr. in the valuta transactions, while 
1% mill. Kr. is brought about as loss from th eequalizing fund of 1923 and 
expenses for commission on the current English-American valuta credit 
accounts, which were not used. There is thus transferred 10 mill. Kr. to 
the above-mentioned special account which most likely can be settled at 
the end of 1927-28, when the valuta agreement with the Government ex- 
pires. The stockholders of the bank get as usual 8% of the dividend regu- 
lation fund, which amounts to 23.7 mill. Kr., or a little less than the joint 
stock, which is 27 mill. Kr., there being a reserve fund of 11.3 mill. Kr. 
besides. The loss on the valuta transactions was smaller thana expected, 
and the banks’ stocks advanced 1 point on the publication of the above 
statement. 

At the same time as this publication was made a statement of the private 
banks’ activities during the year 1925 was published. The difficulties of 
adapting the commercial life to the higher value of the krone have among 
other things necessitated the writing off of 202 mill. Kr., of which a con- 
siderable amount is for the account of Landmansbanken, but for most of 
the other banks the deflation which has taken place only has resulted in 
the writing off of smaller amounts. During the year, however, the banks 
by decreasing their loan accounts have decreased their debts to the Na- 
tional Bank with about 80 mill. Kr. 

During the month of July the amount of notes in circulation has de- 
creased from 400.8 to 388.7 mill Kr., against 448.7 mill. Kr. on July 31 
1925. 

The transactions on the Copenhagen Stock Exchange of stocks and bonds 
were in July somewhat smaller than in June, as well in stocks as in bonds, 
inasmuch as the average weekly transactions in stocks were 0.9 mill. Kr. 
and in bonds 2.4 mill. Kr., against, respectively, 1.4 mill Kr. and 3.00 mill. 
Kr. in June. 

The index figures of stocks and bonds which for several months have 
shown a decline, advanced again during July as well for stocks as for bonds. 
The stock index was 88.5 (June 85.9) and the bond index was 86.1 (June 
85.2), when the rate of exchange on July 1 1914 is fixed at 100. 

The Statistical Department’s wholesale index, which during June dropped 
1 point, from 158 to 157, has increased during July to 158; not consider- 
ing feeding stuffs and fuel, which has increased, respectively, 4 and 8 
points, the changes since June have been small. 

The trade balance with the foreign countries in June showed 134 mill. 
Kr. for imports and 128 mill. Kr. for exports, so that imports were in 
excess of exports to the amount of 6 mill. Kr.; in June 1925 imports were 
in excess of exports to the amount of 14 mill. Kr. During the first half 
of 1926 imports have been in excess of expcrts to the total amount of 18 
mill. Kr., against 70 mill. Kr. in the first six months in 1925. 

The employment conditions on the labor market were still considerably 
worse than last year, and there has even been a rise in the number of 
unemployed from June to July, which is supposed to be caused by the 
expectation of lower werking expenses when the price level for August is 
fixed, and thus an automatic decrease in the labor wages will take place. 
The percentage of unemployed was at the end of July 17.4, against 8.3 
last year. In the industries the percentage was, respectively, 19.8 and 8.7. 

The Governments’ revenue from taxation on articles of consumption in 
July amounted to 24.9 mill. Kr., including customs revenue, 10.7 mill. Kr. 


In July 1925 the corresponding figures were 22.7 mill. Kr. and 8.3 mill. 
Kr. 








Japanese To Revise Nation’s Bank Laws. 


From Washington Aug. 25 the New York “Journal of 
Commerce”’ reported the following: 

A plan of the Japanese Ministry of Finance for the revis on of the banking 
system of that country will be introduced in the form of a bill at the next 
session of the Dist, according to a cabled dispatch received at the Depart- 
ment of Commerce from Tokio. 

The plan included regulations for a minimum capitalization of 1,000,000 
yen for commercial banks, the restriction of loans to one individual or 
firm to 10% of the paid-up capital of the seeker of the loan; and the com- 
pulsory addition of 10% of profits to the reserve fund, as compared with 
the 5% required under the present banking law. 

The plan also included regulations for a limited amount of banking 
supervision by the Japanese Finance Department, the cable states. 








Imperial Family of Japan To Dispose of Industrial 
Securities. 


Tokio Associated Press advices Aug. 31 state: 

The Imperial family of Japan, one of the richest in the world, has an- 
nounced that it will dispose of securities it holds in various private enter- 
prises in the country. 

One reason for their sale is that the Imperial family wishes to avoid 
nterfering in any way in altercations of capital and labor, it being im- 
possible to call a strike against any companies in which the Imperia! house- 
hold is interested. 

The stocks and bonds, worth many millions of yen, were acquired by 
the late Emperor Meiji to aid “infant industries." The industries having 
become large corporations, the Imperial family will sell its interest in them 
to private individuals and purchase Government bonds with the proceeds. 








25,000 Diamond Claims Staked in New Rush. 


The following Johannesburg advices (Associated Press), 
Aug. 31, are from the New York “Journal of Commerce’’: 





South Africa's latest diamond rush brought 15.000 persons, including 
120 women, in full running kit cr bathing costumes, to a farm in the Trans- 
vaal district. Prospectors in one field have already found diamonds wotrh 
$180.000. 

Among the sprinters were several runners with good track records. One 
syndicate employed thirty university athletes as runners. 

More than 25,000 claims were pegged out, and the population of the 
district was increased from a few hundred to about 50.000 almost over night. 











Brazil Waives Budget Law Covering Invoices. 


Advices to the New York “Journal of Commerce” from 
the Washington bureau, Sept. 1, state: 

The Brazilian Minister of Finance has issued instructions to the Customs 
authorities not to impose the fine provided by the 1926 budget law when 
the consular invoice covering shipments of goods to Brazil arrives unac- 
companied by the required commercial! invoice, according to a cablegram 
received by the Department of Commerce from Rio de Janeiro. 

The importer is to be allowed to clear the goods under bond for the later 
presentation of the commercial invoice. The failure to furnish the com- 


mercial invoice at the earliest opportunity, however, wil! cause the fine to 
be invoked. 








Mexico Deposits August Interest on External Debt 
With International Bankers Committee. 

The Mexican Government has placed to the order of the 
International Committee of Bankers on Mexico the regular 
monthly payment covering August on account of the second 
half-year’s interest due on Jan. 1 1927, on the bonds represent- 
ing the public debt of the Republic of Mexico. It will 
be remembered that the first six months interest on this 
debt was paid to the bondholders in July of this year. In 
making this announcement on Aug. 3) Arturo M. Elias, 
Financial Agent of the Government of Mexico, said that the 
attempt to dislocate the financial and industrial life of 
Mexico through an economic boycott with the official backing 
of the Church Hierarchy has failed of its purpose. The 
Mexican Government is meeting all its obligations promptly, 
said Mr. Elias, who states that in reply to four questions 


address by him to A. J. Pani, Secretary of the Treasury of 
Mexico, he has received the following: 

In reply to your question as to ‘‘What are the effects of the boycott up 
to the present time,’’ I would state that while at the beginning some slight 
decrease was noted in commercial activities, at the present date, Aug. 27, 
absolutely normal conditions are beiug re-established. 

In re; ly to your second question as to ‘‘What have been the effects of 
the boycott on trade,’’ I would say that the only trade which suffered some- 
what from the boycott was that on articles of luxury. This was caused 
by the fact that the wealthy class, beiug most related to the clergy on 
account of conservative ideas, was the ouly class which has in any way 
supported the boycott. The boycott movement has found absolutely no 
response from the middle and laboring classes who constitute the most 
important body of our population and who are the ones who give life to all 
trade in starle commodities, and it is these commodities which constitute 
the country’s most important business activities. 

As to your third question regarding the ‘‘effect of the boycott on the 
Government itself,"’ I would say that the revenues have not suffered any 
noticeable change and that the accounts received up to now do not show 
any fluctuations on State taxes. 

To your question asking as to ‘‘What the effect of the boycott has been 
on exports from the United States,"" my answer to this is that United 
States merchants continue to send to Mexico all articles constituting 
the base of our trade relations. As I have stated in answer to your previous 
question, the vast majority of our peo; le have not responded to the boycott 


movement and therefore the consumption of necessary commodities con- 
tinues to be absolutely normal. 


Mexico’s previous remittance was referred to in our issue 
of July 3, page 31. 





$2,000,000 Republic of Colombia 644% Gold Notes of 
1922 Drawn for Redemption. 
Blair & Co., fiscal agents for the Republic of Colombia 
5-year 614% gold notes of 1922, have drawn $2,000,000 of 
said notes for redemption on Oct. 1 at 100 and accrued int. 











Republic of Salvador Customs Collections. 


The following regarding customs collection and the debt 
service of the Republic of Salvador for August is made 
public by F. J. Lisman & Co.: 

926. 


1 
Customs duties collected in August_-_-....------.-- $479,360 


1925. 
$322,670 
Interest & sinking fund charges on the 8% first 


ee eee en wn rene 55.7 57,520 
January to August collections--_-_....-..-------- 4,988,134 4,289,894 
January to August bond service__--.....-------- 452,697 465,540 
Available for B and C bond service_-____-------- 4,535,437 3,824,354 


Collections in the first eight months of 1926 amounted to eleven times 
the service of the 8% first lien A bonds. 

The bankers’ representative collects 100% of the import and export 
dut.es, all of wh ch is available for bond service if needed, and 70% of 
which is specifically pledged for that purpose. 








Colombia Reported as Planning International Loan of 
$100,000,000. 
Bogota (Colombia) Associated Press advices, Aug. 31, 
state: 


Colombia purposes to float an international loan of $100,000,000 in 
1927 to build railroads and highways. 


Commenting on the above, the New York “‘Times’’ of 
Sept. 1 said: . 
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It has been known for some time that half a dozen large Wall Street 
banking houses have been competing for a Colombian loan, the amount of 
which is expected to be about $40,000,000. It was understood that a 
former Colombian Administration had practically completed arrangements 
for a large loan from the United States when it went out of office. Resump- 
tion of negotiations has been delayed by this political change. 








United States Pays Colombia Last Installment of 
$25,000,000 under Treaty Arrangements. 

The payment by the United States Treasury to Colombia 
of the last installment of the $25,000,000 incident to the 
building of the Panama Canal, was announced in Washing- 
ton Associated Press dispatches Sept. 2, from which we also 
take the following: 

To-day’s payment of $5,000,000 was the fifth of a like amount handed 
over to Colombia since the celebrated Colombian Treaty was ratified in 
1921 after a long fight. 

Just before the canal project reached fruition Panama, then a part of 
Colombia, declared her independence. Presient Roosevelt was accused 
of having intervened prematurely on the side of the Panamans, in order to 
secure from them the cession of territory needed for the canal. 

This President Roosevelt denied, but a decade later President Wilson 
negotiated the $25,000,000 treaty ‘“‘to restore cordial friendship’’ with 
Colombia, and although the Senate once refused to ratify, it reversed itself 
after President Harding had come into office and seconded the request 
of Wilson. 

The Senate amended the treaty, however, to eliminate an apology 
included in the original draft. 








Offering of $575.000 5% Farm Loan Bonds of Atlantic 
Joint Stock Land Bank. 


An issue of $575,000 5% farm loan bonds of the Atlanta 
Joint St ck Land Bank of Atlanta, Ga., was offered on Aug. 3 
by C. F. Childs & Co. at 10334 and accrued interest, to yield 
4.52% to redeemable date (1936) and 5% thereafter. The 
books, opened at 10 a. m., were closed at 1030 a.m. 
the same day. Dated Sept. 1 1926 and due Sept. 1 1956, 
the bc nds will be redeemable at par and accrued interest on 
Sept. 1 1936, or any interest date thereafter. They will be 
in coupon form in denominations of $1,000, $5,000 and 
$10,000, fully registerable and interchangeable. Principal 
and interest (March 1 and Sept. 1) will be payable at the 
Atlanta Joint Stock Land Bank, Atlanta, Ga., and the 
Chemical National Bank, New York. The bonds are 
issued under the Federal Farm Loan Act and will be exempt 
from all Federal, State, municipal and local taxation (except- 
ing estate and inheritance taxes). The Atlantic Joint Stock 
Land Bank operates in the States of Georgia and Alabama. 
It was organized on Oct. 5 1922. An analysis of its loans as 
of July 31 1926 is furnished as follows: 


Total loans—1,C42 

Amortization payments 

Appraised value of farms mortgaged 

Average loan per farm a 

Average number of acres per farm 

Total acres mortgaged 

Average appraised value per acre (including buildings) - _-_- 
Average amount loaned per acre 

Ratio of total amount loaned to appraised value 


$5,276,900 00 
426 79 
$14,813,244 00 
$5,064 20 


371,926 
$39 83 
$14 19 

35.62% 

The capital is $350,000; surplus and profits, $66,202 60; 
and reserve (legal), $11,500. Farm loan bonds outstanding 
are reported as $5,050,000. 








Federal Reserve Bank of New York on Business Profits 
in Second Quarter of 1926—Half-Year Earnings 
Larger This Year Than Last. 


Comparison of business profits during the first half of 
1926 and 1925 is furnished in the following from the Sept. 1 


number of the Federal Reserve Bank of New York: 
Statements of second quarter earnings of 99 industrial and mercantile 
concerns indicate a continued high level of business profits. Following an 
increase of 26% in the first quarter of the year, net earnings of these con- 
cerns in the second quarter averaged 22% higher than in the corresponding 
period of 1925. All groups of corporations for which a sufficient number 
of reports are available shared in the increase over last year, but the largest 
increases were in the earnings of steel and motor companies. For the first 
half of the year, net earnings were 24% larger than in 1925, and sub- 
stantially larger than in any other recent year. 
NET PROFITS. 
(In Millions of Dollars.) 





No. of 
Corpo- 


2d Quarter. First 6 Months. 


1924.)1925. 


103 
53 
67 


Steel 
_ Food and food products 27 
Machine and machine manufacturing| ~ 10 


Group. 








17 
28 





Telephone 
Class I railroads 185 
* Partly estimated. June report not available. 


. The upward trend of corporation profits during recent years is shown in 
‘the accompanying diagram. This indicates that second quarter net earnings 
this year were larger than in any other quarter in the last 34% years, and 
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railroad earnings were the largest for any second quarter in the last eix 
years. It appears that industrial corporation earnings tend to reach their 
highest level in the first half of the year, while railroad earnings are larger 
in the second half, due to the heavy movement of crops and fall merchandise. 


The figures for the first quarter appeared in our issue 
of June 5, page 3157. 








Offering of Collateral Trust Bonds of Industrial Bank 
of Richmond. 

As of September 1, Scott & Stringfellow of Richmond 
offered an issue of $48,000 Industrial Bank of Richmond 
serial payment collateral trust 7% gold bonds. The price 
and yield varies with the maturities, and ranges from 100.41 
and interest, yielding 544% for bonds maturing Dec. 15 
1926 to 100 and interest to yield 7% for bonds maturing 
Sept. 15 1930. The bonds are part of a series of $1,000,000. 
They are coupon bonds in denominations of $1,000 and $500. 
Interest is payable quarterly on March 15, June 15, Sept. 
15 and Dee. 15. 





The Outlook for Winter Wheat in 1926-27—Caution 
to Farmers. 


According to a statement issued by the United States 
Department of Agriculture on August 27, the probabilities 
are that American wheat will remain on a World market 
basis in 1927. The World market situation for wheat next 
year, insofar as it can be determined at present, seems not 
likely to be materially different from the present year it is 
averred. There is little indication of any material expansion 
in acreage outside the United States, and the carry-over 
next July is not likely to be large. Barring unusually high 
yields such as occurred in 1915 and 1923, over a large part 
of the wheat area of the world, foreign competition will 
probably be about on a par with the present year. The 
statement then goes on as follows: 

If American farmers carry out their intentions to increase winter wheat 
14.4% as indicated by reports received on August 1, a total acreage of 
winter wheat of about 45,000,000 acres will be sown this fall. With a 
ten-year average abandonment of 12.8%, there would remain for harvest 
approximately 39,000,000 acres and with a yeild equal to the average of the 
past ten years (14.6 bushels) a winter wheat crop of around 573,000,000 
bushels would be produced. This would be about 9% less than was 
harvested in 1926, the preliminary estimate of which is 626,000,000 bushels. 
Last fall 39.373 ,000 acres of winter wheat were sown, and with an abandon- 
ment of only 5.6% there remained for harvest this summer about 36,700,000 
acres. Last fall the farmers intended to sow an increase of 9.7% over the 
precediag year’s acreage, but because of adverse weather and other causes 
practically no increase was made. 

Various factors account for the intended increase in acreage to be sown in 
wheat this fall. In many States the returns from winter wheat in both 
1924 and 1925, and for the 1926 crop to date, were relatively high as com- 
pared with those of competing crops, and this is no doubt stimulating an 
increase. In certain sections the increase is due to the fact that many 
farmers were prevented by rains and early freezes from sowing their usual 
acreage last year. In other sections the increase is due to a need for a nurse 
crop for grass because of the fact that much of the area seeded to grass with 
spring grains during the past two years failed because of drought. In 
other sections there is a shortage of pasture which is inducing increased 
plantings of wheat for fall pasture. 

It is noted that the intentions to increase the acreage of winter wheat are 
relatively high in sections which normally have a large corn acreage. Itis 
evident that the low prices of corn during the present year are influencing 
some farmers to shift more acreage to wheat. In considering the making 
of such a shift, farmers should keep in mind that the present unfavorable 
situation for corn is not likely to be repeated next year. The present 
prospects are for a lower carry-over of corn into the 1927-28 crop year than 
is the case this year, and for a greater demand for corn on account of the 
increased number of hogs. 

If a winter wheat crop of 573,000,000 bushels should be produced next 
year and the spring wheat crop is of average size, there will be an exportable 
surplus considerably larger than pre-war exports. The area reported as 
intended to be sown is 34% greater than the pre-war 1909-1913 average 
while the population of the United States has only increased about 25%, 
and the per capita consumption seems to be lower than it was before the 
war. The area intended is 5% more than the average annual! fall sowings 
for the war period 1914-18, and 1% more than the average post-war period 
1919-1923. The average annual exports for the pre-war period 1909-1913 
were 105,000,000 bushels, for the war period 1914-1918 nearly 227,000,000 
bushels and this high volume of exports was continued after the war. The 
net exports of wheat from the crop of 1924 amounted to 255,000,000 bushels. 
Last year, when there was a relatively short crop, net exports of 92,000,000 
bushels were nearly equal to the pre-war exports. With an average yield 
next year and an increase in acreage as large as the intention report shows 
there would be a surplus for export and additions to carry-over of around 
two hundred million bushels. 

Farmers should not be misled the Department of Agri- 
culture says by the relatively high prices received for the 
wheat crop harvested in 1925, and under normal conditions 
should expect in 1927 prices more nearly in line with world 
prices. Producers of winter wheat who had grain to sell 
last year were in a particularly favorable position because of 
the fact that the United States had produced east of the 
Rocky Mountains searcely enough for domestic needs and 
consequently prices were not upon an export basis for a good 
part of the year. The effect of the present year’s larger 
supply upon prices is already evident in the relationship 
between prices in the markets of the United States and in 
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In the middle of August last year December 
futures were higher in Kansas City, Chicago and Minne- 
apolis, than in Liverpool, whereas now they are considerably 


Liverpool. 


lower than in Liverpool. On August 20, for example, futures 
in Liverpool were 21 cents higher than in Kansas City, 
15 cents higher than in Chicago, and 8 cents higher than in 
Minneapolis. Consequently, while the world price level as 
measured in Liverpool is about the same as last year, larger 
winter wheat crops in the United States have placed our 
markets upon an export basis with domestic prices consider- 


ably lower than last year. The Department adds: 

The World market situation for next year, insofar as it can be judged 
frem the present, seems likely not to be materially different from the present 
year. Estimates and forecasts of production of the 1926 crop received to 
date for twenty-two countries of the Northern Hemisphere indicate a total 
crop, outside of Russia and China, not very different from that of 1925. 
Although we have no definite estimates as to the size of the crops in China 
and Russia, it appears from general reports that while supplies from Russia 
may be greater than last year, the demand of the Orient because of a short 
crop will be greater. Should the Southern Hemisphere produce an average 
crop, the total world supply of wheat will not be very different from what 
it was last year. Furthermore, it seems that the apparent pre-war tendency 
to increase the demand for wheat as against other breadstuffs has been 
resumed in some degree in the last few years. It does not seem likely, 
therefore, that the world’s carry-over of old wheat at the end of the year 
will be much, if any, larger than in 1926. 

In planning production farmers should consider also what producers in 
competing countries are doing. The areas sown to wheat in competing 
export countries, outside of Russia and the Danube countries, expanded 
considerably during the war and have been maintained or continued to 
expand since the War. Although we have as yet no definite and dependable 
measure of development in Russia, it appears that Russian production is 
recovering and may be expected to become a more important factor in 
world markets. The Danube countries have nearly recovered pre-war 
conditions. Argentina expanded her wheat area after the war from 14,- 
000,000 acres in 1921 to 19,000,000 acres in 1925. Australia also increased 
from 9,700,000 acres in 1921 to nearly 10,300,000 acres in 1925. Canada, 
our greatest competitor in European markets, is maintaining her war 
expansion from 10,000,000 acres to nearly 23,000,000 acres. While in recent 
years there has been no tendency for Canada to expand further, whenever 
there is any elear indication of the maintenance of a higher price level 
further expansion may be expected. European importing countries have 
recovered about half the acreage lost during the war. The areas seeded to 
wheat in all of Europe, exclusive of Russia, last year amounted to about 
62,400,000 acres compared with 57,700,000 in 1921, and a pre-war average 
of 66,660,000 acres. The area seeded to wheat in these European countries 
has increased but little in the past three y»ars and there is no definite 
indication of any considerable expansion in tie next year. Relatively low 
prices in many European countries last yar discouraged increases in 
seedings for the 1925 crop, and should this relatively low price continue it 
may retard for a time the further recovery of the wheat area in these coun- 
tries. With average yields, therefore, foreign competition probably will be 
maintained and may be slightly increased. 








New News Ticker, Operated by Russell’s Commercial 

News, .o Specialize on News Regarding Grain 

Futures Market. 

A new broad tape news ticker, covering the commodity 
market, made its appearance in the financial district on Sept. 
2. The ticker, which is operated by Russell’s Commercial 
News, is specializing on news of interest to the grain futures 
market on the New York Produce Exchange. Complete 
service is also given on other grains, cotton, cottonseed oil, 
rubber, sugar and coffee. Russell’s ‘‘Commercial News’’ has 
maintained a bulletin service in Wall Street for 25 years, 
except during the war, when it was discontinued at the re- 
quest of the U. S. Food Administration in order that Alfred 
L. Russell might give his entire time as statistician to the 


U.S. Grain Corporation. Mr. Russell says: 

The progress which the grain futures market on the New York Produce 
Exchange has made during the short time it bas been open made it impera- 
tive that members of the Exchange should have an instantaneous news ser- 
vice, hence the installation of our tickers. The tickers are already in opera- 
tion in a number of Stock Exchange, Produce Exchange and Cotton Ex- 
change houses and the installation will be rapidly extended to the hotel and 
uptown financial] districts. 








Former British War Officers to Found Bolivia 
Settlement for Cotton and Timber Growing. 
Under date of Aug. 31, Associated Press advices from 
London, published in the New York “Journal of Commerce,” 
said: 

A party of British former service officers will sail at the end of the week 
on a 600-ton river steamer for Bo ivia, where they propose to form a new 
settlement and grow cotten and market timber. 

The Bolivian Government, to encourage the settlement, has reopened 
Port Gaiba on the Paraguay River, which will afford water transport to 
Buenos Aires, giving Bolivia for the first time convenient access to the 
Atlantic Ocean, 1,500 miles away. 

All members of the British expedition are said to be experienced in tropical 
work. They were given a farewell luncheon to-day on the terrace of the 
House cf Commons by many members headed by Sir Martin Conway. 














New Building of Dallas Cotton Exchange. 

The Dallas Cotton Exchange on Monday last (Aug. 30) 
took possession of its new building, which is to be formally 
opened later in the year according to N. W. Nolley, Sec- 

retary. The building represents a cost of $1,500,000. The 
entire exchange, including the wire service, was transferred 


from the old headquarters during last Saturday and Sunday, 
advices to the “Journal of Commerce” state the following is 
also from the same source: 


About one hundred members of the Cotton Exchange have moved their 
offices to the new building. Mr. Nolley said that 9% of the floor space is 
occupied. The structure is seventeen stories high. 

Every facility incident to the cotton trade is installed. Chief of these is 
an amplitude of space, with north light for every concern doing business in 
the building, this being a requisite for satisfactory sample rooms. The wire 
service will be unusually good, the Western Union having completed an 
underground compressed air tube connection from its main offices direct 
to the new exchange. 


Ground Floor is Trading Room. 


The ground floor front of the building, across the main lobby, and 
corridors from the trading room, wil] be occupied by member firms, as will 
all of the upper floors. 

In the lobbies, the trading rooms and in the offices there is an atmosphere 
of spaciousness, due to high ceilings and extraordinary natural lighting, 
practically the entire north side of the building being of glass. 

The old cotton exchange building will be tenanted by building industry 
concerns, it was announced several weeks ago, after it has been remodeled. 
The Dallas Cotton Exchange now has 150 active members and forty 
associate members, Secretary Nolley said. Organized in April, 1907, the 
growth of the exchange has been steady, as has been that of Dallas as a 
cotton market. 

Owned entirely by the 150 members of the exchange, this handsome new 
building will be used not only in carrying on the business of the exchange 
but will also house more than ninety cotton firms, both merchants and 
brokers, as well as a few business houses closely affiliated with the cotton 
industry. 

Forty per cent of the rentable space in the building is devoted to offices, 
while sample rooms comprise the other 60%. All of the sample rooms have 
large windows of an exposure slightly east of north, making the light ideal 
for the classing and grading of cotton. 

The trading or exchange room is entered through a cut marble doorway 
and a small vestibule from the first floor elevator lobby. The room itself is 
83 feet 4 inches long by 42 feet 10 inches wide and contains a market black- 
board 52 feet long. Convenient and ample telephone and telegraph facilities 
have been provided for the room. ' 


Exchange Room Impressive. 

Immediately adjoining it are three other rooms of the exchange—the 
general meeting room, the directors’ room and the secretary's office. These 
as well as the exchange room, are panelled in solid walnut and have rubber 
tile floors. The ceiling of the exchange room is of a sound-absorbing 
material, which reduces noise in the room to a minimum, and ernamental 
plaster, which is decorated in polychrome and gold. On account of its 
large dimensions and rich coloring this room is both impressive and beautiful. 

Rooms for the storage of loose cotton are located in the basement. 

Ample elevator service is provided by four very high-speed passenger 
elevators and two freight elevators. 

A portion of the sixteenth floor is to be occupied by the Weather Bureau 
of the United States Department of Agriculture. 

The members of the Building Committee, whose efforts helped bring the 
building into existence, are: R. L. Dixon, Chairman; E. B. Guthrie, 
Theodore Marcus. Charles L. Tarver, Marc Anthony and J. 8. Ownby. 

Demand for Space Great. 

A thirteen-story building was first contemplated, but the demand for 
space was so great that the present building, containing seventeen stories, 
besides the storage floor, elevator, pent-house floor and basement, was 
finally decided upon, and this is regarded as barely adequate at the present 
time. 








Consolidated Stock Exchange of New York to Operate 
in New Quarters—President Evans on Prof. 
Ripley’s Proposals—Reply to Attack of 
Deputy Attorney-General Winter. 


In endorsing the proposals of Prof. Ripley for more ade- 
quate reports from corporations, Philip Evans, President of 
the Consolidated Stock Exchange of New York, denies a 
statement by Special Deputy Attorney-General Keyes Winter 
as to the effectiveness of the ‘‘Martin Act” as illustrated 
n the campaign against the Consolidated Stock Exchange. 
Mr. Evans declares that “thus far the ‘Martin Aet’ has been 
used not for the protection of investors, but primarily to 
create the publicity desired to further the political ambitions 
of the individual.’”’ The following is Mr. Evans’ statement, 
made public Sept. 1: 

Keyes Winter, Special Deputy Attorney-General, was quoted by sev- 
eral newspapers as urging that State laws afford the best protection to 
American investors. He cites the campaign against the Consolidated 
Stock Exchange as an illustration of the effective application of the ‘‘Mar- 
tin Act.” 

He is quoted as saying: ‘‘Every sort of pressure was brought to bear 
on General Ottinger when he went after the Consolidated Stock Exchange, 
reputedly worth millions, yet Mr. Ottinger assailed it as a bucket shop 
and haled it into court on charges of fraud and closed it up.’’ Mr. Winter 
goes on further to state: “It took nerve to do it, and it took nerve to go 
after others.”’ . 

Mr. Winters omits to say that it is not true that the Consolidated Stock 
Exchange is or was a bucket shop and that his eharges of fraud as to the 
Exchange were equally untrue. 

It is a matter of serious moment when an Attorney-General resorts te 
use the prestige and power of a State office, in an effort to destroy an insti- 
tution of over fifty years standing. It should be a matter of concern to the 
people of the State, to know that the Attorney-General alleged in a sworn 
document that the members of the Consolidated Stock Exchange were . 
insolvent, and that on these grounds he asked the Supreme Court to ap- 
point a receiver. In this recent gesture Mr. Winter points with pride to 
the Attorney-General’s courage in attacking the same institution as rq 
puted to be worth millions despite the fact he had previously declared the 
members insolvent. 

The Consolidated Stock Exchange will no doubt survive these inspired 
attacks. The matter is, however, of much more importance to the public. 

When such high office is used for the purpose of self-aggrandizement by 





political schemers it is high time that the proper authorities became cog- 
nizant of the true facts and investigate these activities. 
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Thus far the “Martin Act’ has been used not for the protection of in- 
vestors, but primarily to create the publicity desired te further the political 
ambitious of the individual. 

The Consolidated Stock Exchange elected, by entering into an agreement 
with the Attorney-General to remedy certain practices prevalent in specu- 
lative activities. Being relatively a minor factor in these respects. it could 
exercise no control over the fundamental basic remedies requisite to the 
proper protection of the public. 

The need for greater clarity and completeness in financial statemente of 
corporations, as advocated by Prof. Wm. Z. Ripley of Harvard, is unde- 
niabie. Particularly is this true as to corporations, whose shares are listed 
on exchanges. ‘The listing by a corporation of its stock on an exchange may 
be looked upon as an invitation to the public to speculate in the fluctuating 
value of its shares. In effect this isso. Much of the losses sustained by 
the public by reason of its speculations are due to manipulative tactics 
employed by pools and syndicates who are in a better position to become 
acquainted with the real state of affairs of the corporation whose stock may 
be under their manipulation. 

It would seem evident that this matter of the issuance of complete and 
correct financial statements. if comyelled at frequent periods. would result 
in a certain measure of protection to the public and the control over same 
can be best exercised by an agency of the Federal] Government, tending 
thereby to eliminate the discriminate enforcement by State officials seeking 
political advantage. 


Mr. Winters’ statement is given in another item in this 
ssue. The following announcement was made by President 
Evans on Aug. 31 regarding the new offices of the Consoli. 
dated Stock Fxcharge: 

The Consolidated Stock Exchange of New York has concluded arrange- 
ments to move its Exchange and offices to 14-16 Pearl St., where they will 
continue its operations. The process of moving will probably take some 
time. 

The resumption of trading by the Consolidated Stock Ex- 
change on March 30, following the dismissal of the injunc- 
tion proceedings, was noted in our issue of April 3, page 1859. 
The New York “Times”’ of Sent. 1 said: 

. It has been reported for some time that the Consolidated was out of busi- 
ness and that the officers now in charge are merely keeping active a skeleton 
organization. The quarters of the Exchange at Broad and Beaver streets 
were sold several weeks ago and the purchasers have announced their 
intention of erecting a thirty-story office building there. 

President Evans said yesterday that the new quarters at 14-16 Pearl 
St. would be permanent. 

It is known that the Consolidated has done virtually no business since 
it consented to the terms imposed by Mr. Winter. President Evans and a 
few other attaches have remaired at the offices of the Exchange, and the 
tickers which formerly were the life-tlood of the organization have cun- 
tinued to function. But there have been no customers and few traders. 








Receiver Named for G. L. Miller & Company. 
Following a statement made public yesterday (Sept. 3) by 
G. L. Miller & Co., dealers in realty mortgage bonds were 
negotiating toward reorganization, it was announced late 
yesterday that a receiver had been named for the firm. As 
to the latter action we quote the following from the ‘Sun’ 
of last night: 


Efforts to “‘reorganize” or otherwise save the real estate mortgage firm 
of G. L. Miller & Co., which had 21.000 custemers and which had sold 
bonds to investors throughout the United States, came to an.abrupt end 
to-day with the appointment of a receiver for the firm in the peison of 
Lawrence Berenson. Federal Judge Mack, who appointed Mr. Berenson, 
also directed that he act as receiver for the Investment Banking Corpora- 
tion, a subsidiary. ‘Tbe receiver's bond was placed at $100,000. 

The Miller firm occupied offices at 30 East Forty second Street. Yester 
day it issued a statement that plans involving liquidation and the possible 
merger with some other firm were under contemplation. Last week it 
was announced that the deal whereby interests identified with the Brother- 
hood of Locomotive Engineers would purchase G. L. Miller & Co. had 
fallen through. 

The appointment of a receiver was made as a result of an equity suit by 
Joseph L. Goodman on an assigned claim of over $5.000. 

The complaint lists the liabilities of the corporations at $6,915,324 and 
assets at $9,636,987. consisting of bonds held for sale at par, $4,657.100: 
notes and accounts receivable, $3,479,496; stocks and securities, incsuding 
the investment in the subsidiary corporation, $713,723; certificates of 
deposit, $500,000; cash on hand, $100,000; bonds placed for sale at par 
$100,000; furniture and fixtures, $56,667, and accrued interest, $30,000. 

G. L. Miller & Co. had its origin in the real estate business conducted 
years ago by George L. Miller in and about Miami, Fla. Miller was one 
of the first men to see the possibilities of the Miami section as a winter 
resort, and as a result of his early start in that field he is reputed to have 
amhssed a fortune on the resale of properties bought when prices were low. 

Miller branched out as a mortgage broker and eventually financed the 
construction of hotels and apartment houses in Florida. Succeeding there, 
he moved on to Atlanta, establishing the house of G. L. Miller & Co., but 
not abandoning his Florida activities. The latter continued to be con- 
ducted by vhe G. L. Milier Bond & Mortgage Co. 

‘For several years G. L. Miller & Co. concentrated on the financing of 
building projects in and about Atlanta. Then, fou ryears ago, it established 
an office in New York in order to get in more direct contact with Northern 
capital. ‘From this office the company not only sold bonds on Southern 
projects, but finally came around to financing buildings in the North, some 
in Pennsylvania, but mostly in and around New York City. 

‘On July 2 of this year it was announced that a group of labor bankers, 
trade union officials and business men had bought control of G. L. Miller 
&‘Oo. Miller retired from the firm and was succeeded by Luke J. Murphy, 
formerly executive Vice-President of the Brotherhood of Locomotive 
Engineers Trust Co. of New York. Mr. Murphy subsequently resigned. 

The statement by Miller & Co. given out on Sept. 2,, 
regarding the proposed reorganization said: 

‘Negotiations have been under way for some time by which the business 
affairs of G. L. Miller & Co. would be re-arranged and reorganized. Possibly 
these plans might result in a merging of interests with one or more real 
estate bond houses in this field. 

Pending the outcome of these negotiations this company has, as a matter 
of Good business policy, embarked on a practicable program of retrenchment 


and Bquidation. Because of these peadiing developments it is impossible 
to make any further comment at this time. 











Daily Statement of New York Stock Exchange on 
Call Money Market. 


The following are the daily statements issued this week by 
the New York Stoek Exchange regarding the eall money 
market: 


CALL LOANS ON THE NEW YORK #fFOCK EXCHANGE. 
Aug. 30-—Renewal, 5; high, 5; lew, 5; last, 5. A very light turnover with 
ample supply much in excess of the day’s requirements. 

Aug. 31— Renewal, 5; high, 5; low, 5; last, 5. Mioderate demand. Money 

in ample supply at close. 

1—Renewal, 5; high, 5; low, 444; last, 444. Free offerings-of money 
forced the rate to 444% from a renewal rate of 5%, and at close 
a very substantial amount remained unloaned. 

2—Renewal, 44; high, 4%; low, 4; last, 44%. A free supply of 
money at the renewal rate was more than enough to meet all 
requirements of the day and with a fair sized carryover. 

3—Renewal, 44; high, 4%; low, 414; last, 44%. Notwithstanding 
cancellations by several leading matieutions materially reducing 
volume of off rings, there remained sufficient funds for the day’s 
requirements without change from the renewal rate of 44%. 


Sept. 
Sept. 


Sept. 


Statements of previous weeks appeared in our issues of 
July 10, page 155; July 17, page 279; July 24, page 411; 
July 31, page 527; Aug. 7, page 658; Aug. 14, page 796; 
Aug. 21, page 936 and Aug. 28, page 1052. 


Federal Reserve Bank of New York on Gold Movement, 


The following is from the Sept. 1 “Monthly Review” of 
the Federal Reserve Bank of New York: 

Exports of gold during July amounted to $5,000,000, half of which went 
to Canada. Imports totaled almost $20,000,000, of whieh $14,600,000 was 
from Australia and $3,600,000 from Mexico, These imports made total 
receipts of nearly $20,000,000 from Australia and $12,000,000 from Mexico 
in June and July. The net import for the first seven months of the year 
was $96,135,000. 

Imports at the Port of New York during the first 30 days of August came 
almost entirely from Latin America and amounted to about $1,000,000. 
Exports totaled about $21,000,000, of which $20,000,000 represented ship- 
ments of earmarked gold to Germany. Additional exports to Canada of 
about $7,000,000 were also reported, so that total shipments to Canada 
for the year to date now amount to about $34,000,000, as compared with 
imports from Canada of $79,000,000. The movement is usually toward 
Canada during the fall months. 

















Service Charge on Checking Accounts Adopted by 
Banks in Portsmouth, Va. 


The inauguration of a service charge on checking accounts, 
effective Sept. 1, is announced by the following Portsmouth, 
Va., banks—the American National, the First National, the 


Citizens Trust Co. and the State Bank. The announeement 
by the banks says: 

Because jof the cost of accounting. pass beoks, check books and other 
Stationery just as necessary for small accounts as for larger ones, it has 
been decided to make a charge of 50 cents each month on al) checking ac- 
counts showing an average baiance of less than $50 on which any check has 
been drawn. Let this service charge be an inceative to save more money. 
To be exempt never let your balance get below $50. The service charge 
will not apply to savings accounts. Checking accounts on which no 
checks have been drawn during the month will not be subject to charge. 








Review of Money Market by Federal Reserve Bank of 
New York—Rise in Stock Prices and Increase 
in Brokers’ Loans. 


The Federal Reserve Bank of New York, surveying, in 
its ‘Monthly Review’ of Sept. 1, the local money market 
refers to the increased volume of brokers loan on Aug. 18, 
and observes that this increase “appears to be due largely 
to a change in the method by which security transactions 
are being financed, reversing the tendency of earlier in the 
year.”” The Bank’s comments follow: 

Money rate advanced in August to approximately the levels reached 
last March. A part of the August advance preceded the increase in the 
discount rate of the Federal Reserve Bank of New York and a part fol- 
lowed this increase. The following table shows the recent changes in 
money rates: 

MONEY RATES AT NEW YORK. 
Am, 27 July 27 
1925 1926 
4% 
4 
3% 


3.15 
3.38 


A 


Call money 
Time money—90 day 
Prime commercial paper 
Bills—90-day unendorsed 
Treasury certificates and notes: 
3-5 months 
6-8 months 
Federal Reserve Bank of New York redis- 


Federal Reserve Bank of New York buying 3% 

rate for 90-day bills 3% 

Factors in the firmer money conditions of August were a steady increase 
in the commercial loans of member banks, largely seasonal in nature, an 
increase in loans on securities. exports of $9.500,000 of gold to Canada, and 
an increase in the amount of currency in circulation. 

As a result of these developments the volume of Reserve bank credit used 
by member banks increased substantially during the three weeks ended 
Aug. 11, especially in the New York district. Following the advance in 
the discount rate and the passing of first-of-the-month requirements, Re- 
serve Bank loans to New York member banks were reduced, but a consid- 





erable volume of bills was presented for purchase by the Reserve banks and 
member bank borrowings in other districts increased; so that the total 
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amount of Reserve bank credit used throughout the country showed some 
further increase during the latter half of the month. 


Loans on Stocks and Bonds. 

The continued rise in stock prices in the early part of August was accom- 
panied by a further increase in loans by New York member banks to brokers 
and dealers in securities, and the total of such loans on Aug. 18 was $121,- 
000.000 higher than four weeks previous. Loans for the account of New 
York City banks were reduced $35.000,000. while loans for the account of 
out-of-town banks and others increased $156,000,000. 

This increase in brokers’ loans appears to be due largely to a change 
in the method by which security transactions are being financed, reversing 
the tendency of earlier in the year. From February to May. while stock 
prices were declining, there was evidence of a shift by which securities 
were carried more largely by loans made direct to private individuals 
by banks r ther than loans made to brokers. This shift was apparent 
in the statistics in a very rapid decrease in loans to brokers, but a small 
decrease in tota] bank loans on securities. From May to July loans to 
brokers and total bank loans on securites increased simultaneously. But 
since the latter part of July. brokers loans have increased $121.000,000, 
while total bank loans on securities remained practically unchanged. 
This appears to indicate some shift from direct borrowing from banks to 
borrowing from brokers. 

Because of shifts of this sort the loans on stocks and bonds of reporting 
member banks, which include both loans to brokers and loans to private 
individuals, probably offer a better index of changes in the amount of 
credit employed in security transactions than do brokers loans, although 
neither report is complete in itself. The accompanying diagram indicates 
the close relationship which has existed between stock prices and loans on 
stocks and bonds by reporting member banks in principal centres through- 
out the country. The stock price index used is that of the Standard 
Statistics Corp. for 230 stocks. 





























Loans to Brokers and Dealers. |Total Loans on Stocks and Bonds .* 
Banks in 
N.Y.Ce N.Y.Ct Other 
1926. Banks. Others Total Banks Centres Total 

Ge Bien enas $1.232.00° | $1,899.00( | 33,131,000] $2,230,000 | *3.327 .00f | 35.557 .000 
Ble wsecs 1,159,000) 1,980,000} 3,139,000) 2,104,000) 3,343,000] 5,447,000 
5 Ser 1,033.00(| 1.771,000| 2.804,000 .017,000} 3.317.007) 5,334,000 
ne Miktéis«cax 877.000 | 1,.574,00°| 2,451,00C| 1,939.00] 3.317,00C| 5,256,000 
May 19_._._- 894 00°) 1,515. 2 499,00°| 1,980,001 | 3.307,00°| 5.287.000 
June 16_____- 926,00° | 1,591,00°| 2.517,00°| 2.015.001 | 3.351.0% | 5,366,000 
c/_ 3 eee 954.001 | 1.667.00°| 2.621.000] 2.081.009} 3.377,00'| 5,458,000 
Gt: Wiiececes 919 Ww! 1 R23 91 2 742 NOI 2.036.090! 3,423,090! 5,459,000 





* Exclusive of loans on United States Government securities. 








Resignation of Walter W. Head as Chairman of Com- 
mittee of One Hundred. 


Walter W. Head, of Omaha, whose acceptance of the 
Chairmanship of the Committee of One Hundred was 
announced only a few weeks ago, has resigned the post, 
according to the Omaha “Bee” of Aug. 30, which reports 
his action as follows: 


Walter W. Head announced Sunday evening his resignation as Chairman 
of the Committee of One Hundred, recently organized to carry on a nation- 
wide campaign for the enactment of the McFadden bill, with the so-called 
Hull amendments designed to restrict the extension of branch banking. 

“I am emphatically in favor of this legislation,”’ said Mr. Head. “I 
consider its passage by Congress absolutely essential for the preservation 
of our national system of independent banking. 

“Events since the organization of the Committee of One Hundred have 
led me to believe that it is my particular duty to work within the ranks of 
the American Bankers Association to make effective the policy agreed upon 
at the Chicago convention in 1924. By unanimous vote, the Association 
assumed a position specifically and emphatically for the McFadden bill, 
with the Hull] amendments. 

“As a former President of the Association, as the presiding officer of the 
1924 convention, I am convinced that I can render a more satisfactory 
service within the ranks of the Association than by the direction of an 
outside activity. The Committee of One Hundred will continue its efforts 
for the passage of the McFadden bill, with the Hull amendments.” 


The formation of.the committee and the fact that Mr 
Head had become Chairman was noted in these column 
Aug. 21, page 938. 








Department of Interior Authorizes Purchase of 


$5,000,000 Liberty Bonds for Osage Indians. 

The Purchase of $5,000,000 worth of Liberty Bonds for 
individual members of the Osage Indian tribe of Oklahoma 
was authorized at the Department of the Interior on Aug. 21, 
according to press advices from Washington, which also said: 


The money for the purchase of the bonds represents accumulated funds 
derived from shares in oil royalties belonging to Osage children and other 
incompetent members of the tribe under guardianship of the Federal Gov- 


ernment. Purchase of the bonds will be made through the Treasury 
Department. They will bear interest of 444% and will be held in the 


United States Treasury for safe-keeping. 








Earnings and Expenses of Member Banks in Federal 
Reserve System During Last Six Months of 192&— 
Earnings Exceeded those of First Half of 
Year by 17 Million Dollars. 


A table in which the costs and earnings of member banks 
for six-months periods since the beginning of 1924 are sum- 
marized and presented in the June “Bulletin” of the Fed- 
eral Reserve Board, states that “in the last six months 
of 1925 member banks in the Federal Reserve Sys- 


$17,000,000 more than in the first half of the year.”-“We 


give herewith the data presented by the Board: 
In the last six months of 1925 member banks in the Federal Reserve 
System had combined net earnings of $283,645,000, on nearly $17,000,000 
more than in the first half of the year. Net profits, after charging off 
losses as well as allowing for expenses, were $211,348,000, an increase of 
$3,000,000. The growth reflected an increase in gross earnings, which 
arose from the fact that the banks held a larger volume of loans and invest- 
ments and obtained on them a somewhat higher average rate of return. 
The increase in gross earnings was more than $56,000,000, but was offset 
in large part by increases of about $40,000,000 in expenses and about 
$13,000,000 in the net(a) amount charged off for losses. The costs and 
earnings of member banks for six-month periods since the beginning of 
1924 are summarized in the following table: 


COSTS AND EARNINGS, ALL MEMBER BANKS, DEC. 31 1923, 
TO DEC. 31 1925. 





























1925 1924 

Last Siz First Siz Last Siz First Siz 

Mo ths Mo ths Mo ths Mo ths 

(9,482 (9,530 (9.566 (9,650 

Banks). Ba ks). Banks). Barks). 
Gross earnings. ........._- $987 .170.000/|$930.924 .000|$912.984 000/$873,487,000 
PE etbedccussinduoes 703,525,000} 663,792,000} 657,173,000] 623,351,000 
Net earnings............ $283 645.000) $267. 132.000/$255,81 1.000/$250. 136.000 
BD GIR cunsccuncscces 72,297,000} 58,996.000| 85,543,000] 59,061,000 
Net addition to profits ___ _'$211,348,000'$208, 136 .000'$170,268.000'S191 075,000 





a Total losses less recoveries. 


For the entire year 1925 the combined net profits of member banks were 
$419,484,000, or nearly $60,000,000 more than in 1924, and represented 
a rate of return of 8.93% on $4,699,751,000 of invested capital(b). This 
rate compared with 8.04%(c) for 1924, when net profits amounted to 
$361,343,000. 

Gross earnings for the year showed an increase of more than $130,000,- 
000 over 1924, of which about $100,000,000 represented an increase in 
receipts for interest and discount, the chief source of the banks’ income. 
Other earnings, including profits from advances in security prices, com- 
missions, etc., increased by about $30,000,000. Z 

Total expenses were nearly $90,000,000 more than for 1924 and net 
earnings about $45,000,000 more. Net profits increased about $13,000,000 
more than net earnings because the net amount of losses charged off was 
less than it had been in 1924 by about this amount. This decrease in net 
losses reflected both a reduction in the total amount charged off and an 
increase in the amount realized from assets previously charged off. 

The following table shows for the years 1924 and 1925 the amounts of 
the various items of member bank costs and earnings and also the amount 
of each item per $100 of earning assets. A primary purpose of the latter 
figures, which appear regularly in Federal Reserve studies of this subject, 
is to promote separate consideration of changes in the volume of earning 
assets in comparing the various items, The table shows that in 1925 the 
banks received interest amounting to $5 40 per $100 of loans and invest- 
ments, which approximates the average rate at which funds were loaned 
or invested, as against $5 48 in 1924. The average rate of return in 1925, 
though somewhat less than that of 1924, yielded $100,900,000 more income 
from interest because it was received on a larger volume of loans and in- 
vestments. The fact that the average rate at which funds were loaned or 
invested was slightly lower in 1925 than in 1924, notwithstanding the fact 
that the level of quoted short-term interest rates was, on the average, 
slightly higher, was due in part to the influence of generally lower bond 
yields(d), and in part to the fact that time loans made at the relatively 
high rates of late 1923 carried over into early 1924, while such loans made 
at the relatively low rates of 1924 carried over into early 1925. 


ANALYSIS OF MEMBER BANK COSTS AND EARNINGS 1925 AND 1924 










































































Amount per 
Amount 2100 of 
Earning Assets 
1925. | 1924. 1925. ; 1924. 

Total loans and investmentsa. -_|$29,916,525 000'$27.661 ES een 
Interest received. ......------- 1,615,595.000| 1,514.500.000| $5.40] $5.48 
CN TNIEE,. ccc ccs vsneroeced 302,499 .000 271,971,000 1.01 .98 
Gross earnings (total) _ __.-- 1.918.094.000| 1,786.471.000} 6.41] 6.46 
Salaries and wages......--..-- 372.741.000| 355.018.000|_ 1.25] 1.28 
Interest on borrowed money - - .- 25,.954.00G6 24.746 .000 .09 .09 
Interest on deposits.......---- 643.158.000|  594.432.000| 2.15] 2.15 
ee 102.411.000 97.341.000 34 ‘35 
Other expenses...-..--------- 223.053.000| 208,987,000 "75 ‘16 
Total expenses.....--.---- 1,367,317,000| 1,280,524.000| 4.57| 4.63 
SL ee 550,777,000]  505.947.000| 1.84] 1.83 
Toeses on loans. ....---.------ 128,774,000]  133.079.000| 0.61] ¢.68 
Loeses on securities...-..------ 35.127.000 33.196.000] .39| 0.41 
Other losses... -- 29,198,000 oe F aaa 
Total losses. ....--------- 193.099.000]  197.343.000 65 7 
a eersemsinReRnaR 131,293,000]  144.604.000 ‘44 ‘52 

Net addition to profits......--- ~~ 419,484,000] | 361,343.000| 1.40] 1.31 
Dididends declared ....-------- 272,686,000!  258.044.000!__.____1______. 





a Average of amounts from reports of condition during the year. 

b Amount per $100 of loans. 

c Amount per $100 of security holdings. 

d Total losses charged off less recoveries on assets previously charged off. 

Gross earnings per $100 of earning assets were slightly smaller in 1926 
than in 1924, the decline in interest received per $100 of earning assets 
having been only partially offset by increases in other forms of earnings 
including commissions and appreciation in security values. Total expenses 
per $100 of earning assets declined somewhat, however, and the average 
rate of net earnings was approximately the same for the two years. Losses 
charged off on loans were 61 cents per $100 of loans and Josses on securi- 





(a) Total losses less recoveries on assets previously charged off. 

(>) Includes capital, surplus and undivided profits. Average of amounts given 
in reports of condition fer five call dates during the year. 

(c) The ratios presented in this and in previous analyses of member bank earnings 
and expenses are computed on the basis of aggregate data derived from abstracts of 
member bank reports of condition and of earnings and dividends. 

(d) An exact statement of the effect of current changes in yield of bonds on the 
average rate of return on the security holdings of banks is rendered impossible by 
the absence of information regarding the time (or price) at which the securities were 
purchased, and by the apparent lack of uniformity in accounting treatment of 





tem had combined net earnings of $283,645,000, or nearly 


security holdings 
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ties were 39 cents per $100 of securities. The net amount of losses 
charged off(e) was somewhat smaller in 1925 than the year before, so 
that the margin of net profits, which this year was $1 40 per $100 of earn- 
ing assets, was somewhat larger than last year, when the margin was $1 31. 
“During the year the volume of the banks’ loans and investments, at $29,- 
916,525,000(f), was about $2,250,000,000 larger than for the year before; 
invested capital, as measured by capital, surplus, and undivided profits, 
amounted to $4,699,751,000, and showed a relatively small increase for the 
year, so that there was, on the average, $637 of member bank credit in 
use per $100 of invested capital in 1925 as against $616 in 1924. As a 
consequence of the larger volume of earning assets relative to invested 
capital and the higher margin of profit per $100 of earning assets, the 
rate of return on invested capital increased from 8.04% for 1924 to 8.93% 
for 1925. In the following table are shown, for both years the volume of 
earning assets and of invested capital, together with the rates of profit per 
unit of earning assets and per unit of invested capital: 


PROFITS OF MEMBER BANKS IN RELATION TO EARNING ASSETS 
AND INVESTED CAPITAL, 1925 AND 1924. 





1925. 1924. 


$4,491 663,000 





$4 699,751,000 


19,498 525,00 
8,163,266 ,000 


27 661,791,000 


8,894.355,000 
29,916,525.000 











Earning assets per $1 of capital, surplus and un- 
divided profits 

Profit per $100 of earning assets > 

Profit per $100 of capital, surplus, and undivided 
profits c 





6.37 
1.40 


8.93 


@ Averages of amounts from reports of condition during the year. 
b Identical with amount shown under similar caption in preceding table. 


¢ Obtained by division of amount of profit by amount of invested capital: equiva- 
lent to the product of the two preceding ratios. 


6.16 
1.31 


8.04 








_In tables on subsequent pages are shown the amounts of the principal 
items of member bank costs and earnings by Federal Reserve districts, and 
also amounts per $100 of earning assets for 1924 and 1925. 

It has been noted earlier that the amounts of interest. received per $100 
of earning assets approximate the average rates at which the member 
banks have placed their funds. Variations between districts reflect in part 
geographical differences in levels of interest rates and in part variations 
in the composition of the banks’ earning assets, consisting, as these do, of 
loans and investments yielding various rates of return. The average rates 
of interest received per $100 of earning assets were lowest in the New 
Yor and Boston districts, at $4.79 and $502, and highest in the Dallas 
and Kansas City districts, at $6 75 and $6 41. Since interest and discount 
received constitute the major portion of the banks’ earnings, the districts 


(€) Total losses charged off less recoveries on assets previously charged off: 


al? ao of amounts given in reports of condition for five call dates during 


in which member banks had relatively high or low rates of interest income 
generally showed rates of gross earnings correspondingly high or low. 

The rate of interest received per $100 of earning assets was lower in 
1925 than the year before for all districts except Philadelphia, where the 
rate was the same in both years. The effect was to reduce gross earnings 
in most districts, despite the offsetting influence of increases in other earn- 
ings, but gross earnings were higher in the Boston, Atlanta and St. Louis 
districts. 

Expenses were lower in 1925 than in 1924 for all districts except the 
Philadelphia, Richmond and St. Louis districts. Expenses were lowest in 
the Philadelphia, New York and Boston districts, and highest in the 
Kansas City, San Francisco and Dallas districts, owing chiefly to differ- 
ences in expenditures for salaries and wages and for miscellaneous expenses, 
and in some degree to differenes in tax payments in proportion to the 
volume of earning assets. 

Net losses per $100 of earning assets, in 1925 as in 1924, were lowest 
in the Philadelphia, New York and Cleveland districts and highest in the 
Kansas City and Dallas districts. They were smaller in the more recent 
year in al] districts, except Richmond. 

The margin of profit, after allowing for expenses and for amounts charged 
off for losses, was largest in the Philadelphia, Atlanta and New York dis- 
tricts and smallest in the Minneapolis and Kansas City districts. The 
margin of profit was larger in 1925 than in 1924 for all except the Phila- 
delphia, Cleveland and Richmond districts. 

Another table on a subsequent page shows for 1924 and 1925 for each 
Federal Reserve district the rate of return on the banks’ invested capital. 
The table presents comparisons between the volume of earning assets and 
the volume of invested cavital, and also between the margin of profit per 
$100 of earning assets and the rate of profit per $100 of invested capital. 
The rate of return on the banks’ capital was highest in the New York, 
Atlanta and Philadelphia districts, where the banks had relatively large 
margins of profit per $100 of earning assets and, except in the case of 
Philadelphia, comparatively large amounts of earning assets outstanding per 
$100 of invested capital. As was the case in 1924, the rate of return in 
1925 was lowest in the Minneapolis, Kansas City and Dallas districts. 
Comparison of 1924 and 1925 shows a larger volume of earning assets per 
$100 of invested capital in 1925 for all districts, and increased rates of 
profit on the banks’ invested capital for most districts. These increased 
rates of profit are explained by larger margins of profit per unit of earn- 
ing assets, together with a larger volume of earning assets per unit of in- 
vested capital. The rate of return was lower in 1925 than in 1924 only in 
the Philadelphia, Cleveland and Richmond districts, and in these districts 
the decreases were comparatively small. The most marked increases were 
in the Atlanta, St. Louis, Minneapolis and Kansas City districts where, 
chiefly as a result of lower expenses and net losses in relation to the vol- 
ume of earning assets, the banks had larger margins of profit and where 
there were also considerable increases in the volume of earning assets per 
unit of invested capital. 

The following tables give the data for 1925 and 1924 in detail, by dis- 
tricts: 





ANALYSIS OF MEMBER BANK COSTS AND EARNINGS, BY DISTRICTS, YEARS ENDING DECEMBER 31, 1925 AND 1924. 





Boston District. 


New York District. Philadelphia District. 





1925. 1924. 


1925. 1924. 1925. 1924. 





Amount 
Per 
$100 of 
Eariing 
Assets. 


Amount 
Per 
$100 of 
Ear..ing 
Assets. 





Amount 
Per 

$100 of 
Ear:.ing 
Assels. 


Amount 
Per 

$100 of 
Ear:.ing 
Assets. 





Interest received 


$114,044 ,000 
Other income 


21,456,000 


$5.02 
95 


$106 995,000 
17,432,000 


$5.11 
83 





$429,767 ,000 
109,764,000 


$394 271.000 
98,750,000 


$4.79 
1.22 


$121,363 .000 


$5 .37|$110,687 ,000 
19,676.000 ‘ 


87| 18,688,000 





135,500,000 5.94 


124,427,000 


539,531 .000 


6.02) 493,021 .000 141,039,000 6.24) 129,375,000 











Salaries and wages 
Interest on borrowed money. -- 
| ang on deposits 


22,406 000 
1,135,000 
47,405,000 
5,720,000 
13,687,000 


23,402,000 
1689000 


5,805,000 
14,251,000 


1.07 
05 
2.26 
27 
65 


~ 96,436,000 





90,592,000 
3.165,000 
165,707,000 
21,155,000 
53,778,000 


1.07 
09 
1.99 
-31 
62 


22,305,000 
1,650,000 
40,122,000 
6,193,000 


14,014,000 13,062,000 





96,407 ,000 90,353 ,000 4.31 


363,896 ,000 


334,397,000 92,263,000 4.08} 83,332,000 








39,093,000 34,074,000 


1.63 


175,635,000 


158,624,000 48,776.000|  2.16| 46,043,000 








9,910,000] 4.66 
2'815.000| ».47 
1.861.000; ___- 


9.523.000 
5,205,000 
2'023,000 


27,424 .000 
11.010.000 
6.199.000 





3,888,000 
2'378,000 
1,518,000 


3.407 000 
3.087.000 
1,491,000 


32,553,000 
12'647,000 
6.019.000 


a.24 
6.36 





16.751 ,000 14,586,000 .70 


51,219,000 44,633,000 7,985,000 35 7,784,000 














11,589,000! .55 
22 485,000 
16,823,000 


12,349,000 


26,744,000 
17,889,000 











Net addition to profits 


1.18 
Dividends declared 








1.07| 145,969,000 








18| 4,074,000 
1.97| 41.969,000 
"1 91'505/000 


29,244,000 


129,380,000 
79.124 ,000 


29,666 .000 








1.63 


44.657 .000 
23.748 .000 























87,301,000 





Cleveland District. 


Richmond District. Atlanta District. 





Interest received 


$170,519,000| $5.63)|$163,.079,000 
Other income 


30,863,000 1.02} 30,491,000 


$73,134,000 


$70,619,000 
8,171,000 


3$69,.470.000 


$5.79 $6.21; $61,055,000 
8,312,000 66 14,217,000 1.27; 10,158,000 





201.382 ,000 6.65) 193,570,000 


81,446,000 6.45| 78,790,000 83 687 ,000 71,213,000 











Salaries and wages 
Interest on borrowed money 
Interest on deposits 


36,531,000 1.21} 34,800,000 
.08 1,941,000 
2.47| 70.062,000 
-36) 10,658,000 
-71} 20,670,000 





16.083 ,000 
1,6*0.000 
23,493 .000 
5.476.000 
10,837,000 


15,329,000 
3,131.000 
23 .726.000 
5,377,000 
9,149,000 


15,928,000 
3.035 ,000 
25,753,000 
5,449,000 
8,906 000 


1.26 
24 
2.04 
43 
71 


14,804,000 
2,479,000 
19,596,000 
5,556,000 
9,207,000 





146,249,000 4.83) 138,131,000 


59,071,000 4.68) 56,712,000 57,569,000 51,642,000 








55,133,000] 1.82) 55,439,000 











22,375,000| 1.77] 22,078,000 26,118,000 








19,571,000 





7,272,000 
4,267,000 
2,904,000 


a.36 6,546,000 
6.42 4,201,000 
en 2,744,000 


6,133,000 
598,000 
1,300,000 


a.62 
6.23 


5,080,000 
1,075,000 
1,096 .000 








14,443,000 48} 13,491.000 


8,031,000 64 7,251,000 60 








9,347,000 

















10,605,000 .35| 10,526,000 


6,386,000 -51 5,574,000 46 


7,566,000) 








Net addition to profits 


44,528,000 1.47| 44,913,000 
Dividends declared 


1.57 
26.875 000' -__..' 27,368,000 

















15,989 .000 
13,058 .000 


1.27 














16,504,000 
12,737,000 


1.36 


1.65) 12,005,000 


11,958,000 


1.24 








a Amount per $100 of loans. »& Amount per $100 of security holdings. 
the related totals. 


¢ Total losses charged off less recoveries on assets previously charged off. 
Note.—Statement of amounts per $100 of earning assets in even dollars and cents results in some instances in slight discre 


between component figures and 
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ANALYSIS OF MEMBER BANK COSTS AND EARNINGS, BY DISTRICTS, YEARS ENDING DECEMBER 31 1925 AND 1924— 
































































































































Concluded. 
Chicago District. St. Louts District. Minneapolis District. 
1925. 1924. 1925. 1924. 1925. 1924. 
Amount Amount Amount Amount Amount Amount 
Per Per Per Per Per Per 
Amount. |$100 of| Amount. |$100 of} Amount. |$100 of| Amount. |$100 of| Amount. ($100 of| Amount. |$100 of 
Earning Earning Earning Earning Earning Earning 
Assets. Assets. Assets. Assets Assets. Assets, 
Interest received__.............---- $234,367.000| $5.37|$220,864,000| $5.44) $71,591,000] $5.68] $68,541,000} $5.77] $51,098,000| $5.69] $51,816,000| $6.00 
a Bi i 40,551,000 '93| 35,094,000 ‘86| 11,823,000 94) 9,332,000 '78|  6.183,000|  .69| 5,845,000 68 
Gross earnings.._...._.......---- 274,918,000} 6.30] 255,958,000} 6.30] 83,414,000} 6.62| 77,873,000} 6.55| 57,281,000} 6.38] 57,661,000] 6.68 
Salaries and wages__._.____..______ 55,048,000} 1.26| 51,839,000} 1.28} 16,903,000] 1.34) 16,240,000) 1.37| 12,631,000) 1.41| 12,923,000} 1.50 
Interest on borrowed money_..__---- 2.628.000 06} 2,895,000 07| 2.026.000 16| 2.290.000 19 500,000 '06| 1,030,000 12 
Interest on deposits............-..- 95.057.000| 2.18| 87.931,.000| 2.16) 25.742,000| 2.04| 23'779/000| 2.00] 22,410,000] 2.49] 22.750,000| 2.63 
, Sey nt eel NNR 17,119,000 '39| 16,546,000 41| 5,019,000 '40| 4,847,000 '41| 3,440,000 '38| 3,651,000 42 
Other expenses.................... 33,417,000 '77| 30,904,000 76| 10,226,000 '81| 9,350,000 ‘78| 6,827,000 '76| 7,173,000 83 
Total expenses__....__....._____. 203,269,000}  4.66| 190,115,000} 4.68] 59,916,000] 4.75} 56,506,000 4.75| 45,808,000} 5.10] 47,527,000) 5.50 
Net earnings_.............__.__. 71,649,000! 1.64, 65,843,000| 1.62) 23,498,000] 1.86] 21,367,000) 1.80) 11,473,000} 1.28| 10,134,000) 1.18 
Losses on loans____.___.__.________ 17,148,000 .54| 20,200,000/ @.68| 7,198,000! a.79| 9,874,000| al.14| 7,158,000] a@1.18| 7,893,000| a1.25 
Losses on securities................ 2'867.000| 0.24) 4.284.000] 0.39 733,000| ».21| 1.524'000| 0.47 648,000} ».22 604,000} 5.26 
| ee Peace ett 3,234,000 _...| 3,177,000} —...| 1,331,000] -_..| 3,979,000] __.. 948,000} __-- 692,000)... 
8 ee oe eS, 23,249,000 .53| 27,661,000 .68| 9,262,000 73| 15,377,000) 1.29| 8,754,000 .97| 9,189,000] 1.06 
Sieh ei Cid Sits 15,617,000| .36| 21,103,000 .52| 6,597,000] .52| 10,595,000 '89| 6,523,000/  .73| 7,364,000 85 
Net addition to profits__.....______- 56,032,000! 1.28} 44,740,000| 1.10! 16,901,000 1.34| 10,772,000 91| . 4,950,000 .55| 2,770,000 32 
Dividends declared_..____.......... 34.409.000' _...| 33,297,000! -.__| 11,674,000! _. | 13'347'000' ___.! ‘s5'301 000! _/__! §'aas'ono! ____ 
Kansas City District. Dallas District. San Franctsco District. 























































































































Interest received......_......__-_-- $71,520,000} $6.41) $70,095,000} $6.57| $54,815,000] $6.76) $52,899,000) $6.82|$153,907,000| $6.01/$143,579,000) $6.14 
Other ineome....---7222222222222222 9.734,000| — .87| 10,703,000! 1.00] 6.467.000) | .80| 6.173.000 '79| 23.453.000|  .92| 21,134,000) .91 
Gross earnings... .-.....-------- 81,254,000} 7.28] 80,798,000} 7.57| 61,282,000| 7.56| 59,072,000| 7.61| 177,360,000| 6.93) 164,713,000} 7.05 
Salaries and wages._____._._______- 19,130,000} 1.71} 19,171,000 1.80] 14,803,000) 1.83) 14,465,000) 1.86] 41,624,000} 1.63} 40,144,000| 1.71 
Interest on borrowed money........ 790,000} 07} 1.333.000; .12 990.000, .12| 1.385.000]  .18|  2.035,000/ .08| 2.312.000] _.10 
Interest on deposits._..........-... 25,173,000} 2.25| 24,523,000} 2.29] 14,155,000] 1.75| 13.656,000| 1.76] 63.069.000| 2.46] 55.175.000| 2.36 
, SETA pert e ghee ee: 5.231000 47| 5.126.000 ‘48| 4.473.000  .55| 4.473.000 '57| 8,421,000 33| 8.039.000] .34 
aac ema nae ee 11.941:000} 1.07) 11.705.000| 1.10] 8.325.000| 1.03} 81520000] 1.10] 22,709,000} .89| 21.782,000| _.93 
Total expenses__.._-............. 62,265.000| 5.58] 61,858,000] 5.79] 42,746,000] _5.27| 42:499,000| _5.47| 137,858,000] 5.39] 127,452,000] _ 5.45 
Net earnings..............__.__- 18,989,000; _1.70| 18,9'0.000|_1.78| 18,536,000| 2.29] 16.573,000| 2.14| 39,502,000| _1.54| 37.261,000| 1.60 
Losses on loans____.____.__.__--_.. 11,989,000| @1.48| 14,997,000} @1.84| 8,320.000| 1.27} 9,031,000| a1.43| 11,384,000 @.61| 11,159,000| 2.65 
Losses on securities. 2 --2222222222. 1:263.000| ».41| 1,001,000) 0.39 318.000| 0.20 351.000| 0.24] 2,770,000] 0.39]  3.213,000| 0.53 
RN RN RS 2'031.000| _.--| 2.612,000/  ..-| 2,092,000} _..-| 2,035,000| ...-| 3.666.000; ..--| 3,625,000] .... 
gia aa pen aiaaplmesiays 15,283,000} 1.37] 18,610,000| 1.74] 10,730,000| 1.32| 11,417,000] 1.47] 17,820,000} __.70|_17,997,000|__.77 
ES SS oe 11,388,000; 1.02| 14,719,000 _1.38| 8,092,000|_1.00| 8,751,000; __1.13| 12,273,000 .48| _13,499,000| 
Net addition to profits_......______- 7,601,000 '68| 4,221,000 40| 10,444,000; 1.29] 7,822,000} 1.01| 27,229,000; 1.06| 23.762,000| 1.02 
Dividends declared..._____._....... 8254000! _...| 8.532000' _.__' 10'434'000' ..._' s'289'000' _._.' 22182000! _._.' 19,696,000! .... 








@ Amount per $100 of loans. }6 Amount per $100 of security holdings. 


¢ Total losses charged off less recoveries on assets previously charged off. 


Note.—Statement of amounts per $100 of earning assets in even dollars and cents results in some instances in slight discrepancies between component figures and 


the related totals. 


PROFITS OF MEMBER BANKS IN RELATION TO EARNING ASSETS AND INVESTED CAPITAL, YEARS ENDING DECEMBER 31 1925 AND 1924. 





Boston District. 


New York District. |Phtladelphia District) Cleveland District. 


Richmond District.| Atlanta District. 





1925. 1924. 1925. 1924. 1925. 1924. 1925. 1924. 1925. 


1924. 1925. 1924. 





“onal Seger and undivided profits a (000 


Suess ccdcsccsdhdedssudccenasaess $360,013) $340,885 /$1342 603/$1243 295| $459,888) $424,236] $526,349] $506,341| $234,200| $228,968) $179,127| $173,733 











Loans a (000 omitted) 


oie ea aS ee 1,631 ,808| 1.491 ,579|6.094,355|5.496.017|1.392,510|1,245,86112.006,258|1,877,379| 996.727| 956,311 





903,927; 789,102 























Investments @ (000 omitted)._.............. 638,536| 604,296|2,871,371/2,678,294| 868,801] 815.928]1,020,279| 973,587| 265,536) 258,141) 215.642) 180,822 
. 
& Earning assets a (000 omitted)_..._____._- 2,270,344/|2,095,875|8.965,726|8,174,311|2,261,311|2,061,789|3,026,537 |2,850,966| 1,262,263|1,214,452)1,119,569| 969,924 
ines — x —=—=—=—== 
Earning assets per $1 of capital, surplus, and 
rhea aieee 6.31 6.15 6.68 6.57 4.92 4.86 5.75 5.63 5.39 5.30 6.25 5.58 
Profit per $100 of earning assets______.._-__- 1.18 1.07 1.63 1.58 1.97 2.03 1.47 1.57 1.27 1.36 1.65 1,24 
Profit per $100 of capital, surplus, and un- 
I 7.43 6.60 10.87 10.41 9.71 9.89 8.46 8.87 6.83 7.21 10.29 6.91 





Chicago District. 


St. Louts District. |Mtnneapolis District| Kansas City District 


Dallas District. |San Franctsco Dist. 





1925. 1924. 1925. 1924. 1925. 1924. 1925. 1924. 1925. 1924. 1925. 1924. 





Capital, surplus, and undivided profits a (000 
omitted 








AP BCLLL ESL EE LEILA PN dag A $633,721] $618,983] $199,927] $196.661| $122,115) $126,468] $159,043) $163,260] $159,260| $156,607| $323,415) $312,225 





Bee © Gee GUNN no ccc cccweccccentcce 3,169,291/2,973,832| 907,195 62. 620| 604,988] 633,201 
Investments a (000 omitted) __..........____- 1,195,963/1,088,369|} 353,130) 325,981 





807,924} 813,512] 653,284) 629,398)1,853,903|1,729,713 
293,253] 230,273] 308,701| 254,047| 157,120| 146,501) 706,023) 607,027 











898,241] 863,474|1,116,625|1,067,559| 810,404) 775,899/2,559,926|2,336,740 








Earning assets a (000 omitted) ........-.-- 4,365,254|4,062,201/1,260,325|1,188,601 








Earning assets per $1 of capital, surplus, and 









































ee eg eR See 6.89 6.56 6.30 6.04 7.36 6.83 7.02 6.54 5.09 4.95 7.92 7.48 
Profit per $100 of earning assets____________- 1.28 1.10 1.34 91 55 32 68 40 1.29 1.01 1.06 1.02 
Profit per $100 of capital, surplus, and un- 

OT I 8.84 7.23 8.45 5.48 4.05 2.19 4.78 2.59 6.56 4.99 8.42 7.61 





@ Averages of amounts from reports of condition during the year. 
product of the two preceding ratios. 


b Obtained by dividing net profits by average amount of invested capital; equivalent to the 








Regulations for Storing Cotton Seed Under Warehouse 
Act—Ruling of Federal Reserve Board Regarding 
Financing of Industry. 

Regulations for the storage of cotton seed under the 
United States Warehouse Act have been promulgated by the 
Secretary of Agriculture, effective immediately, according 
to an announcement by the Department on Aug. 27. The 
announcement also embodied the ruling just made by the 
Federal Reserve Board governing the use of bankers’ accep- 
tances secured by cotton seed stored in warehouses. The 
issuance of the regulations by the Department of Agriculture 
has followed extended investigations relating to the storage 
qualities of cotton seed and the kind of structures and equip- 
ment required for proper storage. Requests for such 
action, it is stated, have been filed with the Department 
during the past several years by various cotton seed interests 
and bankers interested in financing this product. Under the 
regulations only what is generally known as “‘price’’ cotton 


seed may be stored. The regulations do not apply to seed 
stored for seed stock purposes, but solely to that stored for 
commercial purposes. Department officials say that while 
the regulations may seem drastic to some, it is felt that any 
less strict regulations would tend to defeat the prime purpose 
of storage under this law. That purpose is the same for 
cotton seed as for any other product storable under the law, 
namely, sound collateral for loan purposes. The Depart- 


ment’s announcement goes on to say: 

Before the regulations were promulgated a preliminary draft was dis- 
cussed with bankers, cotton seed oil and crusher interests and members of 
the Federal Reserve Board. Every precaution has been taken to make the 
warehouse receipts sound and acceptable collateral. 

While the Federal Reserve Board some time ago ruled that cotton seed, 
when stored under proper conditions, is a non-perishable, readily market- 
able staple agricultural product within the meaning of the Federal Reserve 
Act, at a recent conference held in the offices of the Federal Reserve Board, 
it developed that cotton seed very frequently is stored in warehouses owned 
by the same people that actually own the seed. Under previous rulings of 
the Board, it was necessary in such cases for the warehouses to be leased to 
parties having no interest in the product in storage. This requirement 
could easily be met, but the Board's ruling also requred that the borrower 
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should not have access to the premises in which the cotton seed was stored. 
As cotton seed oi] men are frequently the borrwers, and as cotton seed has 
a tendency to heat, if not of proper moisture content, they felt they should 
have the right to inspect the seed from time to time so as to protect their 
own interests. This phase the, Board. considered further and ruled on 
Aug. 23 as follows: 


**Bankers’ acceptances secured by cotton seed stored in a warehouse owned 
by the owner of the cotton seed but leased to an independent public ware- 
house corporation under bona fide lease, the corporation assuming exclusive 
control and management of such warehouse and operating it as a public 
warehouses bonded and licensed under the United States Warehouse Act, 
may be eligible for rediscount at a Federal Reserve bank, although the own- 
ers of the cotton seed are permitted access to the seed in storage at proper 
and reasonable times for the purpose only of inspecting the condition of the 
seed. provided that on all such occasions the consent of the independent 
warehouse corporaticn is first secured and that the owner of the seed or his 
representative is accompanied by a proper representative of the warehouse 
corporation.”’ 


The Department of Agriculture officials state that the Department’s 
regulations are in complete harmony with the ruling of the Federal Reserve 
Board. 


A reference to the consideration of the subject by the 
Reserve Board appeared in our issue of Aug. 21, page 939. 





Committee of One Saliva on | ewe Failure of 
Representatives of American Bankers Association 
to Carry Out Spirit of Association’s Resolution 
Against Branch Banking. 

The Committee of One Hundred, in the first bulletin 
to be issued by it, just off the press, questions whether 
representatives of the American Pankers Association, in 
their testimony before the Congressional committees con- 
sidering the MeFadden branch bankirg bill, did their 
utmost toward carrying out the spirit of the Association’s 
resolution of 1924 endorsing the Hull amendments for the 
restriction of branch banking. The comments by the 
Committee of One Hundred follow: 


American Bankers Association Opposed to Branch Banking. 


Since 1906 the branch bank question has been the most extensively dis- 
cussed subject in the meetings of the American Bankers Association. The 
1924 convention was one of the largest conventions in point of attendance 
of the Association. Its action in unanimously approving the Hul] amend- 
ments, designed forever to stop the spread of branch banking into those 26 
States whose laws now prohibit branch banking was taken only after full 
and complete discussion following an advance notice to the membership that 
the branch bank question would come before the convention. - . 

The unanimous resolution ended “the executive officers and members 
of the Federal Legislative Committee are instructed to aid to the utmost’”’ 
in getting the McFadden bill with the Hull amendments enacted at the 
earliest date. 

What happened when the Hull amendments were under consideration 
by the Congress? 

The sole executive officer of our Association appearing before the Banking 
and Currency Committee of the Senate when the unfortunate changes were 
made substituting for the Hull amendments, restricting the spread of branch 
banking, the ‘‘contiguous territory’’ provision encouraging its spread; read 
the 1924 resolution passed by the American Bankers Association and 
attempted to excuse himself from further testimony, a service which could 
have been as well performed by mailing the Committee a copy of the reso- 
lution. 

Was this doing his ‘‘utmost?”’ 

The sole representative of the Federal Legislative Committee of the 
American Bankers Association to appear before the Banking and Currency 
Committee of the Senate, testified imme iately after a persuasive appeal by 
the representative of the Cleveland Tri st Co. (an institution operating 53 
branches) for provisions in the bill permitting branch banking outside of 
parent city limits. After listening to the proponents of the extension of 
branch banking this representative of the American Bankers Association 
Federal Legislative Committee stated that from what he had heard that 
day he thought branch banking ought to be permitted along the lines 
argued for by the branch bank advocate who proceeded him,—‘‘that it 
would make it (branch banking) more popular” (!). 

How was the spirit of the Association’s resolution carried out by such 
testimony ? 

And except for these two representatives the association was officially 
silent. Other officials of the Association are reported to have been present 
during the hearing held by the Banking and Commerce Committee of the 
Senate but the official record does not disclose any effort upon their part to 
carry out the 1924 resolution. 

“Officially” silent,—true; but seventeen present or past officers and 
executives of the association were included in an organization of thirty-two, 
which under the style of the ‘‘National Bank Publicity Committee” con- 
stantly and strenuously lobbied first for the Senate form of the bill and later 
for the Conference committee report,—lobbied for the Conference Com- 
mittee report telling Congress ‘‘we represent the national banks of the 
country’’ even though the Conference Report contained branch bank relief 
for the national banks of but 44 cities. This publicity committee con- 
centrated its attack on the Hull Amendments and issued several misleading 
and unfair statements regarding these Amendments. Fortunately these 
publicity committee efforts were unsuccessful. 


Ii’s Your Fight—Only by Your Help Can It be Won. 

Every independent banker should make it his most important business to 
attend the 1926 American Bankers Association Convention in Los Angeles, 
Oct. 4-7 to aid in making certain that appropriate action is taken and to 
see that other independent bankers understand the importance of appearing 
to protect their interests. 

The Committee of One Hundred has but a single purpose—laying before 
the bankers of the country the underlying truths so frequently obscured in 
discussions of details of the McFadden Bill, and to aid in securing legislation 
which will give to national banks relief from inequalities in the regulations 
governing national and State bank operations—branches for national banks 
where State banks now are allowed to practice branch banking, and protec- 
tion from the inroads of branch banking into ‘Anti Branch Bank”’ States. 

Every independent banker must take upon himself the responsibility of 
defending the great independent banking system, of which he is a part, from 
insidious attempts to encourage the spread of branch banking into the 
States where it is now prohibited. 

The 1926 Convention of the American Bankers Association is an oppor-” 
tunity which, if America is to be saved from branch banking, must be 





used to express to the law makers of the nation, again and in no unmistak- 
able terms, the overwhelming sentiments of the bankers of the country. 

And after the convention—the members can and should make it their 
business to see that the officials of the Association carry out the expressed 
desires of the membership in no equivocable manner. 








Secretary Kellogg at Unveiling of Monument to Com- 
modore Macdonough at Plattsburg Indicates Atti- 
tude of United States at Geneva Armament 
Conference. 

The position of the United States in the preliminary dis- 
cussions at Geneva was outlined by Secretary of State Kel- 
logg in an address in Plattsburg, N. Y., on Aug. 18 upon the 
oceasion of the unveiling of a monument to Commodore 
Thomas Macdonough, who led American naval forces on the 
Great Lakes to victory in the War of 1812. Secretary Kei- ” 
logg observed that “‘the American representation at Geneva 
has endeavored to show its spirit of helpfulness by advocat- 
ing from time to time proposals which we are convinced will 
be generally beneficial, and which we are further convinced 
would lead to realizable concrete results.”” He added, ‘““We 
have advanced the thesis that the most practical approach 
to the problem is through agreements which will stop the 
competitive increase of armaments. Competition in arm- 
ament is the factor which more than any other leads to mu- 
tual distrust and fear and is therefore the greatest threat to 
peace. If the great military and naval Powers of the world 
would agree to restrict their peace-time armaments to cer- 
tain defined limits, a long step will have been taken to re- 
move the threat which inevitably arises from any race be- 
tween nations for supremacy on land, on the sea or in the 
air.’ “As regards land armaments,”’ he went on to say, 
“we have advocated the desirability of starting with regional 
agreements which would strike at the root of the problem 
by removing from a nation the fear of aggression from its 
immediate neighbors. By progressing from modest begin- 
nings we are more likely to go forward to concrete results 
than if all nations wait until some universally applicable 
scheme is formulated, if such be in fact possible. For it is 
apparent that a universal scheme can only go into effect when 
all the Powers accept it, and a glance at the political situa- 
tion of the world to-day renders it obvious that no scheme, 
however perfect, could be applied everywhere. . Thus 
it seems an unnecessary as well as a futile task to attempt to 
devise an all-embracing formula for the reduction of the 
armies of the world, a task that is complicated by the fact 
that methods of recruitment, the period of military service 
and the form of national contro! differ widely from country 
to country. But where we have a group of nations which 
have common interests, as well possibly as common dangers, 
then the same factors generally operate upon the size of the 
armies which they respectively maintain in time of peace 
and a common consideration of the limitation of these arm- 
aments may be practicable. If we must delay all action 
until conditions are everywhere ideal we would have to aban- 
don the hope of any arms limitation for some time to come.” 

In part Secretary Kellogg also said: 


I have stated before and I reiterate that the United States would be 
glad to co-operate with the other naval Powers in extending the principles 
of the Washington Treaty to other classes of naval vessels and I earnestly 
hope that such a measure may soon be practicable. And let me say here 
that what we desire is results. We are now working to make the Geneva 
meeting a success in so far as our contribution to the work can make it 
so and we hope that progress toward naval limitation as well as toward 
the limitation of land armament will result from these discussions. 

I believe that the only practical basis for the reduction or limitation 
of armament is through dealing with military forces and visible tangible 
armaments. Economic and material resources vary so greatly from 
country to country that it would be well nigh impossible to frame an 
agreement to fit these varied conditions. Industry and economic de- 
velopment are not static and no nation would agree to limit its development 
in time of peace or make the reduction of its military establishment depend 
upon the state of its industry or the extent of its resources. 

Referring to the necessity of some form of international 
supervision of the carrying out of any agreement for the 
limitation or reduction of armaments urged by certain 
Powers, Secretary Kellogg said: 

The American delegation has made clear its position that this Govern- 
ment would not agree to placing the supervision of its armaments or the 
carrying out of any program for the limitation of armaments in the hands 
of an international body. So far as the United States is concerned the 
execution of any international agreement for arms limitation must depend 
upon good faith and respect for the treaties. We will not accept super- 
vision of any outside body or be subject to inspection or contro] by foreign 
agencies. Of course, if other Powers desire to make such a regime of 
international control applicable to themselves it would be no concern 
of ours. 


The address follows: 

There are outstanding tigures in history concerning whose lives we have 
thorough and detailed knowledge: their every act has been recorded by 
historians their honors are part of our national records and when fortu- 
nately these figures were prolific letter writers their very thoughts are at the 
disposition of posterity for its guidance and illumination. There are other 
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figures as great whose names are known for one heroic effort of short 
duration for one great service to their country for one brief moment in 
which they brought their training to fruition in a single deed which altered 
and profoundly influenced the destinies of their country. Such a figure 
was Commodore Thomas Macdonough. Bevond the record of a brief 
though brilliant episode in his life as a midshipman in action against Bar- 
bary pirates very little data concerning Macdonough are available until 
we find him a young man scarcely over thirty in command of the United 
States naval forces at the decisive Battie of Champlain and Plattsburg. 

Perhaps it may not be out of place to outline for a moment the strategic 
importance of this particular district. It lay on the road of the natural 
entry for enemy troops from Canada and had it been secured it would 
have made possible the cutting off of the whole of New England from the 
other States of the Atlantic seaboard. The strategic importance of this 
district had been recognized by the British in the Revolutionary struggle 
and thirty-seven years before Macdonough’s victory the British had fol- 
— the same path in their earlier endeavor to penetrate the heart of the 

lonies. 

It was equally apparent to the British in the second war. It was obvious 
that a successful inroad along this path so decisive as to make it possible 
to maintain lines of communication would deal a blow to the United States 
which might put the enemy in a position to dictate terms of peace. 

To this end during the spring of 1814 the British sent over several of 
their best regiments which had been released from duty in Spain and 
Portugal by the fall of Napoleon seasoned veterans who had served under 
that great commander the Duke of Wellington. 


Battle of Lake Champlain. 

An expedition composed of these troops under Sir George Prevost moved 
down from Canada and approached the town of Plattsburg early in Septem- 
ber. It wasrightly realized by the British high command that a land attack 
even if successful could not maintain its communication and penetrate 
farther south unless control were obtained of Lake Champlain and to this 
end orders were given to bring their fleet to the assistance of the attacking 
forces in the endeavor to destroy the American fleet and complete the 
control of the highway. 

I shall not attempt a detailed description of the battle of September 11, 
so fitly commemorated by this monument, which a nation in its gratitude 
has dedicated to the memory of those intrepid men who played a part in it. 
This can be done more adequately by those with greater technical know- 
ledge. I want to bring home to you certain facts, however, regarding that 
bloody and stubbornly fought encounter, which took place in this bay on 
that sunlit morning. 

The British under Captain Downie had a flagship, the Confiance, of 
1,200 tons, to oppose Macdonough’'s flagship the Saratoga, of 734 tons. 
According to careful] estimates they also had a decided advantage in total 
strength namely, sixteen vessels of 2,400 tons. with 937 men and a total of 
ninety-two guns; while the Americans had fourteen vessels of 2,240 tons, 
882 men and eighty-six guns. 

Captain Downie brought his fleet into action against the American ships 
waiting in the harbor; Macdonough and his officers kne]t on the quarter- 
deck, and a few moments of quiet prayer preceded the din of action. The 
fighting lasted more than two hours and a half, and Macdonough himself 
worked like a common sailor handling a favorite gun against the enemy. 
He was knocked senseless for a period, but leaped to his feet and continued 
as before. 

When the Saratoga was left without a single gun in the starboard batteries 
from the terrific fire of the Confiance, Macdonough executed a turning 
maneuver which brought to bear his sport broadside and renewed the 
battle. It was this maneuver, which his foresight had rendered possi! 13, 
that has won for him the universal praise of seamen and which undoubtedly 
turned the tide of the engagement. ‘It was this maneuver," according to 
Colonel Roosevelt, ‘“‘that won for Macdonough a higher fame than any 
commander in the war, British or American,”’ and made him, down to the 
period of the Civil War, ‘‘the greatest figure in our naval history."’ 

So intense was the fighting between the Confiance and the Saratoga, that 
scarcely an individual escaped injury on board either ship, and its fury was 
an evidence of the gallantry and determination of both sides. The news of 
the American victory speedily reached Sir George Prevost, who had 
abandoned his positions outside of Plattsburg, and who rapidly retired, 
leaving behind quantities of baggage and his wounded; and with this action, 
all active operations ceased on this frontier. 

The decisive influence of this action on the fortunes of our country can 
readily be seen. During this period the American and British commission- 
ers were negotiating for peace and the British had received instructions not 
even to discuss the question of impressment the blockade questions in which 
we were interested compensation for seizures under orders in council. 

On Aug. 19 the British Government had issued them instructions which 
read: “You cannot be too peremptory in discouraging at the outset the 
smallest expectation of restitution of captures made under orders in coun- 
cil.”’ 

Forty days after Macdonough’s crushing victory the news reached 
London and the situation was changed completely. The command of the 
British forces in America was offered to the Duke of Wellington but the 
latter replied: ‘‘Neither I nor any one else can achieve a success in the way 
of conquest unless you have naval superiority on the lakes.”’ 


Signing of Treaty of Ghent. 

The Duke added that in the state of war at that time the British had no 
right to demand any concession of territory. This testimony from one of 
the most famous generals in history gives full evidence of the decisive char- 
acter of Macdonough's victory. On Christmas Eve about a month later 
the Treaty of Ghent was signed. 

Now let us turn to the happier side of this desperate struggle fought with 
equal gallantry and determination by the seamen and officers in both the 
British and American fleets. According to the reports of the battle on 
the surrender of the British officers they offered their swords to Macdon- 
ough. He treated them with great courtesy and stated: “Gentlemen your 
gallant conduct makes you worthy to wear your weapons. Return them to 
your scabbards."" Testimony as to Macdonough’s treatment of his prison- 
ers comes from a report from Captain Pring of the British forces. 

“J have much satisfaction in making you acquainted with the humane 
treatment the wounded received from Commodore Macdonough. They 
were immediately removed to his own hospital on Crab Island and were fur- 
nished with every requisite. His generous and polite attention also to 
mess officers and men will ever hereafter be gratefully remembered.” 

On the third day after the battle the solemn rites of burial were accorded 
the dead of both nations. Fifteen officers including Captain Downie 
the commander of the British fleet were buried in the Plattsburg cemetery 
and a fitting tribute to this gallant officer was paid by the American officers. 


Last Naval Encounter Ended. 
So ended the last naval encounter of this war of the seas and so ended 
the last naval encounter from that day to this between the British and our- 
selves, 


This battle then ended hostile action between Great Britain and the 


United States. It did more. It initiated that friendship between the two 
great branches of the Anglo-Saxon race which has endured for over 100 years. 
It is a friendship which has enabled us to maintain a common frontier with 
Canada for thousands of miles without armed defenses on either side a con- 
dition made possible only by the mutual faith which the one people has 
for the other. 

A traveler from one country to the other may readily fail to realize that 
he has passe1 the frontier between two great nations. Here let me add that 
the last relic of an armed frontier is about to disappear. The old United 
States vessel, the sidewheeler Wolverine, is about to pa into the pos- 
session of the City of Erie. ‘The House of Representatives has passed a bill 
to that end, and in all probability the Senate will do so likewise in the com- 
ing winter. 

Accord Between United States and Great Britain. 


This friendship has on many occasions extended far beyond the passive 
friendship of an unguarded frontier until it culminated when our men stood 
shoulder to shoulder in France. The British Government and the Govern- 
ment of the United States have frequently found themselves in accord 
in representing and voicing the aspirations of our two peoples toward right 
and justice. 

While this occasion is not a celebration of the 112th year of peace between 
Great Britain and the United States, it is fitting, as we stand before this 
monument commemcrating the last struggle, to emphasize the inestimable . 
value to civilization of the long peace and friendship of the two great Eng-~ 
lish-speaking nations. It is inconceivable that anything can bring these na- 
tions again into the conflict of war. Differences will arise, as they have in 
the past, but they can and will be settled without the arbitrament of arms. 

Two peoples which have to a great extent the same historic background, 
the same respect for law and love of justice, the same ideals of Government 
and of international conduct, cannot again imperil the world by going to 
war with each other. I should ¢espair of the future of our civilization if this 
were not so, and here in the presence of the heroic dead of both nations let 
us again pledge ourselves to the maintenance of that peace. 

When we think of the battle between those tiny ships and compare 
them with the ponderous engines of destruction which science had invented 
and brought into operation in the last war, is there any wonder that the na- 
tions of the world are now struggling to find some means to do away with 
the vast expenditures and losses of war and to prevent its preparation 
Is it any wonder that they struggle to find a means to prevent a repetition 
of its horrors. 


Waste and Danger of Increasing Armaments. 


The passionate conviction that the waste and danger o° increasing 
armaments must be stopped was apparent on both sides of the water and 
led to the calling of the Washington Conference—the first successful 
effort which history shows to curtail armaments of States by mutual 
voluntary agreement. This problem was attacked in all sincerity by 
five great maritime nations of the world, and led to fruitful results of both 
in creating and bettering sentiments of friendship between those nations 
and in rendering possible economies for all. 

The work on limitation of naval craft has been only partly consum- 
mated. There has been a limitation of battleships and aircraft carriers 
alone. There still remains the task of limiting other units of naval strength 
as well, namely cruisers, destroyers and submarines. 


Preliminary Discussions at Geneva. 


We are at the present time engaged with many of the great Powers of 
the world in a preparatory discussion in an endeavor to ascertain what 
questions affecting limitation of all classes of armament might be taken 
up advantageously in a conference of the Powers. This discussions is 
taking place at Geneva, and I believe the time is opportune for me to 
endeavor to make clear to you what we have been trying to accomplish 
throughout the discussion. Let me state at the beginning that the United 
States has had no selfish interest to serve at this conference, and that 
the United States entered it with the purpose of contributing, as far as 
in its power lies, to any move which might ease the crushing burden and 
diminish the menace of armaments. 

The American representation at Geneva has endeavored to show its 
spirit of helpfulness by advocating from time to time proposals which 
we are convinced will be generally beneficial, and which we are further 
convinced would lead to realizable concrete results. I might well sum- 
marize our views and indicate the lines along which our representatives 
at Geneva are working and some of the practical suggestions that have 
been made. 

We have advanced the thesis that the most practical approach to the 
problem is through agreements which will stop the competitive increase 
of armaments. Competition in armaments is the factor which more than 
any other leads to mutual distrust and fear, and is therefore the greatest 
threat to peace. If the great military and naval Powers of the world 
would agree to restrict their peace-time armaments to certain defined 
limits, a long step will have been taken to remove the threat which in- 
evitably arises from any race between nations for supremacy on land, 
on the sea, or in the air. Then the problem of the gradual reduction of 
these limits can more properly be approached. 

As regards land armaments, we have advocated the desirability of 
starting with regional agreements which would strike at the root of the 
problem, by removing from a nation the fear of aggression from its im- 
mediate neighbors. By progressing from modest beginnings we are more 
likely to go forward to concrete results than if all nations wait until some 
universally applicable scheme is formulated, if such be in fact possible, 
For it is apparent that a universal scheme can only go into effect when 
all the Powers accept it, and a glace at the political situation of the world 
to-day renders it obvious that no scheme, however perfect, could be applied 
everywhere. 

All-Embracing Formula for Armament Cut Futile. 


Conditions in various countries throughout the world are so dissimilar 
and in some areas so disturbed that it seems an almost impossible task 
to draw up any plan which would be acceptable to all nations. Nor is 
this essential to progress. It is difficult to see the relation of the land 
armaments of the Far East to those of western Europe or of such armaments 
in Europe to those of North and South America. Thus it seems an un- 
necessary as well as a futile task to attempt to devise an all-embracing 
formula for the reduction of the armies of the world, a task that is com- 
plicated by the fact that methods of recruitment the period of military 
service and the form of national control differ widely from country to 
country. But where we have a group of nations which have common 
interest as well possibly as common dangers then the same factors generally 
operate upon the size of the armies which they respectively maintain in 
time of peace and a common consideration of the limitation of these arma- 
ments may be practicable. If we must delay all action until conditions 





are everywhere ideal we would have to abandon the hope of any arm 
limitation for some time to come. 
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Reduction of United States Military Force. 

As I stated before, our fortunate geographic situation has enabled us to 
reduce our military force to a point where we now have a regular army of 
only 118,000 men, approximately one man for every 1,000 of our population, 
to serve our needs at home and abroad. The size of our army is not now 
and never has been such as to deter other powers of this hemisphere or 
across either ocean from proceeding to any limitation or reductions which 
they might be disposed to make. In the Geneva discussion of land arma- 
ments we have been and will continue to be of any possible assistance, but 
our interest in this problem is less immediate than in that of naval arma- 
ments. 

In the consideration of the limitation of naval armaments, our partici- 
pation can be more direct. Here it is obvious that regional agreements can- 
not so effectively be employed. It is rather the task of the principal naval 
powers of the world to take the lead in the endeavor to find means to do 
away with future competition in naval construction. Our position in this 
matter is clear. The Washington conference terminated any competition in 
two of the main types of naval vessels, battleships and aircraft carriers. 
At that time we endeavored also to fix tonnage limits for cruisers and de- 
stroyers and submarines. This was not then possible. 


Efforts to Make Geneva Meeting a Success. 

I have stated before and I reiterate that the United States would be glad 
to co-operate with the other naval powers in extending the principles of 
the Washington treaty to other classes of naval vessels, and I earnestly 
hope that such a measure may soon be practicable. And let me say here 
that what we desire is results. We are now working to make the Geneva 
meeting a success in so far as our contribution to the work can make it so, 
and we hope that progress toward naval limitation as well as toward the 
limitation of land armament will result from these discussions. 

These points have been made clear by Mr. Gibson, our spokesman at 
Geneva. In his opening address at the Geneva meeting he also pointed 
out that, in the opinion of the United States, the greatest hope for achieve- 
ment lies in siolating from the general complex problem as many specific 
concrete questions as possible—questions which may be dealt with in a 
direct and practical manner. One of these questions surely is that of the 
limitation of competitive building of cruisers, destroyers and submarines. 

Certain of the powers at Geneva have indicated a desire to deal with land, 
sea and air armaments as a part of an inseparable whole on the ground that 
reduction in one branch must be contingent upon reductions in the other 
two branches of armanents. We recognize that in some cases there is a 
certain interdependence between various ‘orms of armament. But we also 
feel that every effort shouid be made to simplify and not to complicate the 
most intricate problem with which the world is faced and we believe that 
it will eventually be found that naval armaments should form the subject 
of agreements between the naval powers principally interested. 

Washington Conference. 

The success of the Washington Conference lay in the fact that five of the 
principal naval powers selected and attacked concrete problems and worked 
out an agreement which is entirely practical and which has had a decisive 
influence in checking competition in the construction of navies and has 
awakened world public opinion in favor of further limitation. 

I have noticed in the papers that the Geneva Conference is supposed to 
have ‘‘scrapped”’ the Washington treaties. To any one who understands 
the situation this statement is absurd. The Washington naval treaty has 
many years to run and none of the signatory powers has indicated any in- 
tention of ‘scrapping’ it. Furthermore, the present conference !s simply 
one to explore the various problems and to prepare for future conferences. 

Equally without foundation are the statements which have appeared from 
time to time that the American delegation is preparing to leave the Geneva 
Conference. I deny this categorically. 

The conference is continuing its labors, and the American delegation will 
remain as long as there is any prospect of accomplishing anything toward 
the great object of the limitation and the reduction of armaments. 


Divergence of Views at Geneva. 

There has been, it is true, divergence in the views which have been ex- 
pressed at Geneva on some of the intricate subjects before the conference. 
Certain of the Powers, for example, appear to favor basing the scale of 
armament on the economic resources of a country, on the ground that the 
possession of such resources would justify the reduction of the peace-time 
armaments of a State. 

The United States, having great natural resources, might be deprived of 
any army and navy at all if any such theory were applied. Such discussion 
we believe would lead us far from our obejctive and might result in the at- 
tempt to consider factors which obviously are not limitable and which can- 
not accurately be evaluated. 

I believe that the only practical basis for the reduction or limitation of 
armament is through dealings with miiitary forces and visible tangible arma- 
ments. Economic and material resources vary so greatly from country to 
country that it would be well nigh impossible to frame an agreement to fit 
these varied conditions. 

Industry and economic development are not static, and no nation would 
agree to limit its development in time of peace or make the reduction of its 
military establishment depend upon the state of its industry or the extent 
of its resources. What possible criterion can we find if we undertake to 
base a limitation of armament agreement upon the economic resources of 
every country in the world. I fear that this would mean deferring the hope 
of progress for an indefinite time. 


International Supervision. 
Certain powers have also urged the necessity of some form of international 
supervision of the carrying out of any agreement for the limitation or reduc- 


tion of armaments. The American delegation has made clear its position 
that this government would not agree to placing the supervision of its 


armaments or the carrying out of any program for the limitation of arm- : 


aments in the hands of an international body. So far as the United States 
is concerned the execution of any international agreement for arms limita- 
tion must depend upon good faith and respect for treaties. We will not 
accept supervision of any outside body or be subject to inspection or 
control by foreign agencies. Of course if other powers desire to make such 
a regime of international control applicable to themselves it would be no 
concern of ours. 

We have not sought, however, to limit discussion of these general plans 
although we have made our views apparent as the occasion required. We 
have gone to Geneva to help and not to obstruct and if a general plan 
becomes feasible none will rejoice more than we. It must be remembered 
that this is a preliminary conference, essentially for the exploration of 
idéas. It is the first conference of its kind ever called to examine the whole 
field of disarmament and it cannot, therefore, perform its task unless it 
gives full and respectful consideration to the proposals which may be 
brought forward. 

The problems treated are complicated in the extreme and we do not 
begrudge the time consumed in deliberation. We desire sincerely that every 
practicable path be explored before the commission proceeds ‘with its work 


of drawing up the agenda for subsequent conferences where more definite 
measures of disarmament are to be considered. Only after a complete 
survey of all angles of the question can be ground be cleared for ultimate 
decision and meanwhile this country is willing to contribute its patience as 
well as its zeal to the success of the enterprise. 

We feel strongly, however, that eventually, after exhaustive discussion 
of other proposals, the soundness of the views which our representatives 
at Geneva have put forward wil] be recognized. However much a general 
universal scheme may attract the thoughts of mankind we fear that a 
scheme acceptable to al] nations cannot be achieved and that if we wait 
for its elaboration and adoption we may defer indefinitely any hope of 
disarmament. The proposition advocated by its representatives furnished 
an opportunity for real progress along practical lines which would tend 
to reduce this burden which weighs upon the whole world in varying degrees, 
and if tangible progress is made at this conference further progress is 
bound to follow. 

I have wandered far afield, but my thoughts quite naturally turned 
to our task of promoting peace through disarmament by contemplation 
of the long period of peace between Great Britain and ourselves which has 
endured since the final naval conflict which this monument so well com- 
memorates. 

The sacrifice in war of the intrepid MacDonough and his followers, 
as will as the sacrifices of his gallant enemies have led to peace—and 
prolon ed zeace between our nations. May the sacrifices, of the late 
war lead to such peace between the nations of the world. ‘To this end we 
consecrate our endeavors. 





Professor Ripley’s Arguments for Publicity of Cor- 
poration Finances—President Simmons on Listing 
Policies of New York Stock Exchange. 


The present agitation incident to the arguments of Prof. 
Ripley that more complete financial statements should be 
required of corporations serves to recall a discussion by 
President E. H. H. Simmons of the New York Stock Ex- 
change relative to the listing policies of the Exchange—their 
technical side, as well as their benefits to the public and to 
business. President Simmons’s treatment of the subject 
was contained in an address before the Mississippi Valley 
Group of the Investment Bankers’ Association at St. Louis 
on March 23. Mr. Simmons at the same time also took up 
the question of admitting non-voting stocks to the Stock 
Exchange list, reaffirming the policy announced by the 
Exchange in a formal statement in January, given in these 
columns Jan. 30, page 559. In his St. Louis address, re- 
ferring to the action of the Exchange concerning the issuance 
of non-voting stock, President Simmons said: 


On Jan. 27 of this year the New York Stock Exchange put itself on 
record as opposed to the abuses which might arise from the relatively new 
corporate practice. It is true that the Exchange’s statement regarding this 
matter was couched in general terms only, and that it merely declared its 
intention to take cognizance of the non-voting feature of common stocks 
without attempting to formulate a definite policy at once. e's 

While the Stock Exchange has made no positive and irrevocable rule 
against the listing of non-voting common stock, it intends to inquire into 
such issues when they apply for a listing, and it will refuse to open the 
facilities of its market to issues wherein an abuse of this practice seems 
likely to occur. 


The listing requirements as they stand to-day, President 
Simmons, declared, are the result of long years of experience 
in deciding the quality and type of securities to which the 
New York Stock Exchange shall offer its facilities for their 
distribution. 

In recounting the history of the Exchange in so far as it 
related to the continually expanding number of restrictions 
placed upon securities admitted to trading on the Exchange 
floor, Mr. Simmons referred to the difficulty encountered in 
convincing corporations that facts and figures relating to 
their operations were of concern either to the public or 
stockholders. From his address we quote the following: 


Among the many activities of the New York Stock Exchange which 
are commonly misunderstood, few are of more vital importance to in- 
vestment bankers than the policy of the Exchange regarding the admission 
of new securities to its trading facilities. Instead of speaking to you 
regarding the general functions and character of the Stock Exchange, 
therefore, I would like to seize this gratifying opportunity to describe 
and explain to you in some detail! the listing policies and procedure of the 
Exchange. 





One of the essential features of the present listing procedure on the 
New York Stock Exchange which is seldom realized by the layman, is 


, that it has grown up only after the varied experience of almost a century. 


Since financial evils against which some of its provisions were very effectually 
aimed have to-day largely disappeared, one must possess some knowledge 
of financial history to appreciate it fully. It isthus necessary to outline 
briefly how our listing procedure evolved, before its present status can 
be adequately explained. 

Prior to 1817 the stock market in New York was conducted in the open 
street under a loose organization which did not permit of effective regula- 
tion regarding the details of the business. Moreover, the principal securities 
bought and sold in these early years were bonds of our Federal] and State 
Governments, which for patriotic reasons were very naturally accepted 
for trading without any especial scrutiny. In 1817 the Stock Exchange 
moved indoors, formed a more effective organization, and gained po- 
tentially great disciplinary powers over its members. By this step, it 
became for the first time possible to select the securities in which trading 
Was permitted, although this power was not immediately invoked because 
of the preponderance of American Government issues. In the '30s and 
'40s, however, the first securities of American railway companies appeared 
in the New York Stock Exchange market. At that time, railroading 
was of course a completely new industry, and little understood even by 
those who controlled and operated the roads, let alone by the security 
investing class generally. Railroad securities were at first intensely 














Sept. 4 1926.] 


THE CHRONICLE 





1199 








speculative, and public complaints over their lively and erratic performances 
in the market soon began. 

Prior to the Civil War the New York Stock Exchange was still, by 
modern standards, a very small and rather local institution. The market 
was conducted somewhat after the fashion of a modern auction; the Chair- 
man of the Board would successively call out the name of the market's 
favorite securities, one after another, and trading would follow the ‘‘call” 
in each instance. On the request of a few members, new securities could 
at almost any time be added to the list ‘‘called’’ in this way. Thus the 
New York Stock Exchange through this period exerted little discrimination 
in the securities admitted to its market, and had no hard and fast rules 
concerning the admission of new securities to its list. Under this system 
—or lack of system—little could be done for the time being to obtain 
extensive or reliable information regarding the Exchange's listed issues, 
either in bebalf of Exchange members themselves or their clients, the 
investing public. 

With the continued growth of the market, a committee of Exchange 
members was at length appointed to take charge of this whole problem 
of admitting new securities to trading and quotation by the New York 
Stock Exchange, and here the efforts of the Exchange to supervise and 
control its listing policies in the interest of the public really began. The 
early committees faced a problem at that time extraordinarily difficult. 
The leading corporations of the day considered the facts and figures re- 
lating to their operations entirely their own business, and no concern at 
all of the public, or even of the stockholders. American industries of 
all sorts were still in the pioneer stage, and mevitably were managed in 
a freer and more individualistic manner than would be tolerated to-day. 
For the time being, the element of stability was mainly lacking not only 
in shares but even in the bonds of the early American railroading, mining 
and industrial corporations. 

Moreover, the New York Stock Exchange was an entirely private business 
organization, which had no way of compelling corporations to give pub- 
licity concerning their affairs except by refusing to list them upon the 
Exchange. The existence of competitive markets, not only in the other 
leading cities of the country but also in New York City itself, rendred 
such a refusal to list an even more imperfect method of compulsion than 
it is today. ‘The New York Stock Exchange was therefore in no position 
to constitute itself an arbiter of American corporate practice, or to assume 
immediately an inflexible attitude regarding requirements for listing 
which have subsequently come to be taken by American business corpora- 
tions as entirely justified, and indeed a matter of course. The listing 
policy of the New York Stock Exchange in consequence had at its command 
only the employment of mora] suasion, to induce the leading corporations 
of the day to make public the essential] facts of their current status and 
operation. 

On the other hand, it is well to understand the exact position of the 
New York Stock Exchange even in these early days. Since the bulk 
of its membersbip was composed of brokers acting as agents for the public, 
the interest of the Exchange regarding corporate publicity was fundamentally 
identical with that of the American investing public. Moreover, the 
market for securities on the New York Stock Exchange was constantly 
growing, and constantly affording to American business companies a 
more and more effective method of obtaining the large capital sums which 
they needed for growth and expansion, by the sale of their securities to 
American investors. This practical value of the New York Stock Exchange, 
as a facility for distributing corporation bonds and shzres, in the long 
run proved one of the earliest and most potent factors in dispelling the 
original secrecy which surrounded American corporate affairs, and in 
leading our principal corporations to adopt step by step a policy of taking 
the investing public into its confidence. The course of this gradual evolu- 
tion toward wider corporate publicity was very slow, particularly in the 
beginning, and has by no means reached an end even in our own day. 

But apart from the initial unwillingness of American corporations to 
reveal the essential facts concerning their business, the New York Stock 
Exchange also encountered another almost equally difficult problem— 
the question as to just what facts and figures it should re juire for listing. 
Very obviously a mining company’s securities could not be analyzed in 
exactly the same way as those of a railroad company, or those of an in- 
dustrial corporation the same as those of a shipping or merchandising 
enterprise. Certain standards and requirements could be and were de- 
veloped by the Stock Exchange for all companies alike, but in addition 
it became necessary to formulate special requirements for some of the 
leading and distinctive forms of business enterprise. For example, the 
Exchange's present requirements concerning mining securities embody 
certain special suggestions from the Meta)lurgical Society, while its re- 
quirements for petroleum securities similarly contain expert suggestions 
made by the American Institute of Mining Engineers. 

In thus developing specialized listing requirements for particular in- 
dustries, it should also be realized that the New York Stock Exchange 
very naturally could not and still cannot formulate such technical codes 
in advance of industria! experience. Frequently it is not until the securities 
of a given industry have been extensively traded in for 10 or 20 years that 
sufficient experience is available to the Exchange to allow the formulations 
of a special technical code of listing requirements for it. As late as 1910 
the New York Stock Exchange maintained what it called an ‘unlisted 
department,’’ where the securities of manufacturing and other industrial 
corporations could be bought and sold under listing requiremmecuts which 
were considerably relaxed. Subsequent experience has, however, made 
this tentative arrangement no longer necessary. 

This process of specializing our listing requirements to cover more 
adequately new classes of secu~ities appearing on our list is still going on. 
Last year, for example, a specia! section of our listing requirements was 
formulated to cover foreign Government bonds. Until recent years, 
the important Government bond issues listed on the New York Stock 
Exchange had been so largely those of our Federal, State and city Govern- 
ments, that naturally no extensive listing requirements were sought in 
their case for patriotic reasons. The rapid listing of many new foreign 
Government issues after 1915, however, made it necessary to formulate 
a special listing code for this relatively new type of security. As yet, 
however, the experience of the American financial markets with foreign 
Government bonds is still too brief and limited to allow the New York 
Stock Exchange requirements for this class of security to attain a finai 
or inflexible form. Undoubtedly in future years similar special additions 
to the requirements will have to be made in the instance of new classes 
of securities as they appear on the list. Nevertheless, our listing re- 
quirements and our listing procedure as a whole have been enforced for 
a great many years, and therefore have already developed from the gristle 
to the bone in most cases. 

One final point concerning this slow and steady evolution of the listing 
requirements of the New York Stock Exchange should be noted. Primarily 
it has been a development initiated, fostered and carried out entirely by the 
New York Stock Exchange itself. To some extent the trend toward Gov- 
ernment regulation of industry has made the Stock Exchange’s task easier. 
The extensive requirements of the Inter-State Commerce Commission for 





current operating figures of American railroads, the facts sought and made 
public concerning our national banks by the Comptroller of the Currency, 
and the similar publicity brought about in the case of utility enterprises 
by the various commissions of our different States, have been important fac- 
tors in the increased enlightenment of the investing public with regard to 
the outstanding American corporate securities of to-day. Nevertheless, the 
New York Stock Exchange is justified in claiming credit for initiating the 
movement in the first instance, and for developing it impartially among the 
different business enterprises of the country to the utmost of its ability 
and power during almost three-quarters of a century. 

With this background of past development, we can now consider the 
listing procedure of the New York Stock Exchange as it stands to-day. 
At the outset, I would point out that the Exchange has never made it a 
practice to solicit listings from American corporations. Such a practice, 
it has been felt, would run contrary to the public interest, in that it would 
involve an apparent endorsement of the issues thus solicited by the Stock 
Exchange, and would as a result make the enforcement of our listing regu- 
lations more difficult. The Stock Exchange has thus always preserved an 
impartial, judicious and disinterested attitude ard new applications for 
listing. In consequence, only those corporations have listed their securities 
on the Board, who have on their own initiative applied for such listing. 

The further question as to why given companies have never applied in 
this way to list their securities on the New York Stock Exchange, can best 
be answered by the companies themselves, since very naturally the Ex- 
change is not in a position in most cases to know anything about the mat- 
ter. There is, of course, no legal or economic compulsion about listing on 
the Exchange. It is purely a question of the advantage to be derived 
from the step by the given corporation, and this advantage varies some- 
what with different companies and with different industries, Sometimes 
the wider distribution of shares brought about by admission to the Stock 
Exchange market is considered undesirable by the existing shareholders. 
Sometimes the company in question is unable or unwilling to comply with 
the Stock Exchange listing requirements. These listing requirements, I 
might add, are furnished on request to the public and are perfectly well 
known in financial and business circles. Many companies thus know very 
well that they could not comply with the requirements successfully, and 
consequently never make the attempt. 

In the New York Stock Exchange, questions of admitting new securities 
to the list are handled by the Committee on Stock List, which is com- 
posed of five Governors of the Exchange. It is a function of this Commit- 
tee on Stock List to receive and consider applications for the listing of 
new securities issues and to refer them, if approved, to the Governing 
Committee of the Exchange as a final authority in the matter. At the 
outset the applicant company, as represented by its own officers, its coun- 
sel or its bankers, is furnished by the Committee on Stock List with three 
separate forms to be filled gut and submitted to the committee. Each of 
these forms plays an important part in the listing process, and even at the 
expense of going somewhat into detail, I wish briefly to explain each of 
them. 

The first form—known as the “distribution statement’’—requests the 
company to state the various amounts of its shares held in blocks of differ- 
ent sizes ;rom 100 to 1,000 shares and up, and also the number of shares 
held by the ten largest stockholders of the concern. The Stock Exchange 
is not interested in who the stockholders are, but it requires assurance that 
the shares shall be sufficiently distributed before listing to permit the es- 
tablishment of a free and open market for the new security on the Stock 
Exchange. With the same purpose in view, the company is required to 
give assurance that ‘‘all stock is free for sale and is held under no syndicate, 
agreement or control.”” Because of this requirement by the Exchange that 
new stock issues applying for listing upon it must already have a fair pre- 
liminary distribution, it is sometimes necessary for very sound companies to 
list and distribute their shares on the New York Curb market, or on some 
other preliminary market, prior to their admission to the floor of the New 
York Stock Exchange. 

The second form—called the ‘‘questionnaire’’—contains a series of ques- 
tions whose answers establish the relationship to the corporation of the 
person or persons applying for a listing, and other miscellaneous matters. 
On this form the New York Stock Exchange endeavors to secure the agree- 
ment of the applicant corporation to publish quarterly statements as to its 
earnings. 

This question of quarterly earning statements has frequently been dis- 
cussed, and I would like to linger on it for a moment, in order to state the 
exact position of the Stock Exchange toward it. I have pointed out that 
the listing procedure of the Exchange represents a long evolution from lax 
and scanty to extensive and thoroughgoing requirements. Years ago the 
Exchange did not insist upon quarterly earnings statements to the same ex 
tent that it does to-day, and therefore the agreements between the Ex- 
change and the companies whose securities have long been listed upon it, 
do not always specify any such condition. In consequence it is difficult 
for the Exchange to-day to change these agreements in this particular re- 
spect. Some companies also object to issuing quarterly earning statements, 
on the grounds that it would place them at a disadvantage with competing 
concerns who did not do likewise. Also, concerns having foreign proper- 
ties or subsidiaries sometimes complain that the making of such frequent 
earning statements involves serious practical difficulties. Another common 
objection is that some concerns do a very seasonal business, with large 
earnings at one period of the year and with low earnings or actual deficits 
in other months, and that consequently the publication of the quarterly 
earnings of such corporations would tend to alternately excite and alarm 
shareolders and lead to unnecessary price fluctuation and speculation in the 
shares of these companies on the Exchange, 

In general, however, it can be said that the entire trend in American 
corporate practice is toward more frequent earning statements, and that 
year by year, the above and other objections to it possess less and less 
actual weight. Nevertheless, there is no simple way for the Stock Ex- 
change to bring about a complete transformation of the present situation, 
where many listed companies report their earnings only annually or semi- 
annually. The power of the Stock Exchange, in this as in other such mat- 
ters, is more circumscribed than is often supposed. The Exchange cannot 
invariably deny the facilities of its national market to companies which 
in other respects are entirely willing to abide by its listing requirements. 
Moreover, in case listed companies show an unwillingness to live up to 
their agreement with the Exchange respecting the publication of frequent 
earnings, the latter institution is placed in an embarrassing position. It 
can, of course, strike the shares of the company from its list, but this 
action penalizes not only the corporation itself, but also its shareholdera 
who have perhaps purchased its stock on the assumption that they could 
sell it again on the Exchange whenever they desired. Fortunately, such 
cases are exceptional at the present time. But, in insisting upon as fre- 
quent earning statements as possible, the Exchange needs, and I feel de- 
serves, the support not only of bankers and investors, but also of American 
public opinion in general. It is to be hoped that the public will come to 


take a more direct and more vigorous interest in just such questions as 
these. 
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The third, and by far the bulkiest, document involved in applying for a 
listing on the New York Stock Exchange, is known as the “‘list of require- 
ments.”” This contains the rules governing the preparation of the actual 
security certificates for which contracts are to be made on the New York 
Stock Exchange floor. When it is realized that the aggregate listings on 
the Exchange to-day, exclusive of United States Government bonds, amounts 
to over fifty billions of dollars, it will be readily appreciated that great 
care must be exercised against forgeries of listed stock and bond certifi- 
cates. The Federal Government, in order to safeguard American paper 
money against the forger, was compelled to establish its Bureau of Printing 
and Engraving. The New York Stock Exchange has not gone so far as to 
similarly engage directly in the business of printing and engraving security 
certificates, but it has insisted that only engraving companies officially 
approved by it can prepare stock and bond certificates which are to be 
listed on the Exchange. Elaborate technical precautions must be taken 
against the over-printing of listed security issues. It is also required that 
each certificates shal] be printed from two overlapping steel plates, in order 
to prevent forgers making photographic imitations of the certificates. The 
Exchange also requires tha® certain outstanding facts regarding the given 
security issue must be printed plainly on the face of its certificates. The 
best proof of how effective these various regulations are, is the comparative 
rarity of forgeries of Stock Exchange listed securities. The regulations of 
the Exchange in this regard have, in fact, been so successful that many 
people forget that there is any forgery problem to be dealt with at all. 

Another feature in the list of requirements is the rules governing trans- 
fer and registry of listed issues. The Stock Exchange requires each com- 
pany desiring to list its securities on the Exchange, to maintain in the 
Borough of Manhattan, New York City, two offices or agencies, one for the 
transfer and the other for the registry of the securities in question. A 
corporation may preter to maintain its own transfer office, or it may ap- 
point a trust company to perform the work for it. But no corporation can 
act as its own registrar, nor can the same trust company act as both trans- 
fer agent and registrar for the same security issue. Thus the registrar acts 
as a check on the transfer office or transfer agent, and eliminates the 
danger of over-issuance of stocks or bonds. The registrar is in fact the 
representative of the Stock Exchange, and is by virtue of the listing re- 
quirements under the Exchange’s control. These regulations of the Ex- 
change, aimed at the old evil of over-issuing corporate securities, have 
proved so effective that the possibility of danger from this source has been 
very largely forgotten by the general public. 

But the main body of the list of requirements is devoted to eliciting 
esseritia! information regarding the applicant corporation which the in- 
vestor must have to form for himself an adequate opinion of the proper 
investment value of its securities. The information sought places particu- 
lar stress on the capita] structure of the corporation, and the exact rela- 
tionship in this structure of the security issue @ be listed, the company’s 
assets and liabilities, its earnings and dividend payments, past and present, 
and many other such vital elements in its business. The specific questions 
on these and other such matters which the Exchange asks, have heen for- 
mulated only after the long experience of the New York Stock Exchange 
and its Governing Committee with securities and security marketing. As 
already pointed out, the questions are varied somewhat according to the 
character of the enterprise in question, and in genera] there has been a 
tendency toward more specialized questions for the various distinctive in- 
dustries. 

The range of corporate affairs probed by the listing requirements of the 
New York Stock Exchange tends constantly to increase, as our experience 
enables us to find ways of widening and extending the service thus ren- 
dered to the American investing class. A case in point has already arisen. 
over the marked tendency of companies in late years to issue common stock 
without voting power. On Jan. 27 of this year the New York Stock Ex- 
change put itself on record as opposed to the abuses which might possibly 
arise from this relatively new corporate practice. It is true that the Ex- 
change’s statement regarding this matter was couched in general terms 
only, and that it merely declared its intention to take cognizance of the 
non-voting feature of common stocks, without attempting to formulate a 
definite policy at once. As I have already pointed out, the Exchange cannot 
well expand its specific listing requirements in advance of adequate experi- 
ence. and the issuance of non-voting common stock is a relatively new de- 
velopment in this country. The problem of non-voting stock cannot in 
actual fact ever be settled on paper merely by logic or dogmatic conviction, 
It must depend for its ultimate solution upon an open-minded development 
of precedents based upon concrete circumstances and specific cases. While 
the Stock Exchange has made no positive and irrevocable rule against the 
listing of non-voting common stock, it intends to inquire into such issues 
when they apply for a listing, and it will refuse to open the facilities of 
its market to issues wherein an abuse of this practice seems likely to occur. 








Gilbert H. Montague of New York Bar Declares Courts 
Have Ruled Against Power of Federal Trade Com- 
mission to Require from Corporations Reports 
Proposed by Professor Ripley. 

Pointing out the Federal Trade Commission lack power 
to require _of corporations adequate financial statements, 
Gilbert H: Montague, of 40 Wall St., a member of the 
New York Bar, disputes the contentions of Prof. Ripley 
of Harvard University, and says “‘what Prof. Ripley assumes 
to be an unquestioned right of the Commission has been 
uniformly denied by the courts, because, under the Con- 
stituion of the United States, ‘the visitorial power of the 
Federal Government. . . over private corporations must 
be restricted to activities of an inter-State commerce char- 
acter’ and we must presume that the Congress did not in- 
tend by this legislation to invade the field reserved under 
the Constitution to the several States by interfering with 
transactions in intra-state commerce.” Prof. Ripley’s as- 
sertions regarding the authority of the Commission to call 
for statements of financial operations of corporations were 
reproduced at some length in our issue of a week ago, page 
1050. In his criticism of Prof. Ripley’s stand, Mr. Montague 
also says: ‘‘Unwarranted as is Prof. Ripley’s assumption 
that the Federal Trade Commission has unquestioned 
legal power to coerce any corporation engaged in inter-state 
commerce into adopting such a form of financial statement 





as the Commission in its discretion may prescribe, itis 
even more deplorable that Prof. Ripley should so incontin- 
ently seek to achieve through paternalistic, bureaucratic 
Governmental action a reform that is most quickly and most 
effectively obtainable by educating public opinion.” Mr. 
Montague’s statement follows: 

Friends of Professor Ripley, who sympathized last year with his criticism 
of non-voting shares of stock, and who now hold with him that corporations 
whose stock is widely owned by the public and dealt in on the Stock Ex- 
change should publish financial statements that fairly and adequately show 
their operations and financial condition, must be dismayed by Professor 
Ripley's importunate demand that this policy should be compulsorily en- 
forced by the Federal Trade Commission, and by his surprising assumption 
that the Commission has unquestioned legal] power to coerce any corporation 
engaged in inter-state commerce into adopting such form of financial state- 
ment as the Commission in its discretion may prescribe. 

Can it be that Professor Ripley is unaware how frequently the courts 
have checked the Commission's exercise of this power against corporations 
engaged in interstate commerce, even in instances where the Commission’s 
exercise of this alleged power was far less extravagant than Professor Ripley 
now proposes? 

Decisions to this effect have been rendered by Federal Courts throughout 
the United States in September, 1919, April, 1920, March, 1922, October, 
1922, November, 1922, and January, 1923, and by the Supreme Court of 
the United States in March, 1924 and March, 1925, and the authority of 
the unbroken line of cases has not been challenged by a single decision to 
the contrary. 

‘‘Imagination,”’ said a Federal District Court in September, 1919, “‘can- 
not suggest such an extension of constitutional limitation as may justify 
the investigation undertaken by the Commission this case. Indeed, so 
far as the matter has been brought to the attention of the court, no such 
assertion of power has ever been made to the courts.”’ 

“If it (the Federal Trade Commission Act, on which Professor Ripley 
relies) really means that whevever the Commission thinks best to make an 
inquiry into the way in which some great department of commerce is 
carried on it may send its employees into the office of every private corpo- 
ration which does an inter-state business in that line, and empower them 
to go through the company’s books, correspondence, and other papers, I 
am satisfied it goes beyond any power which Congress can confer, in this 
way at least.” 

What Professor Ripley assumes to be an unquestioned right of the Com- 
mission has been uniformly denied by the courts because, under the Con- 
stitution of the United States, ‘‘the visitorial power of the Federal Govern- 
ment__..__......over private corporations must be restricted to activities 
of an inter-state commerce character’’ and ‘“‘we must presume that the 
Congress did not intend by this legislation to invade the field reserved 
under the Constitution to the several states by interfering with trans- 
actions in intrastate commerce.”’ 

“The mere facts of carrying on a commerce not confined within State 
lines and of being organized as a corporation do not make men’s affairs 
public, as those of a railroad company now may be," said Mr. Justice 
Holmes, speaking in March, 1924 for the unanimous Supreme Court. 
‘“‘Anyone who respects the sririt as well as the letter of the Fourth Amend- 
ment would be loath to believe that Congress intended to authorize one 
of its subordinate agencies to sweep all our traditions into the fire. 

We do not discuss the question whether it could do so if it tried, as nothing 
short of the most explicit language would induce us to attribute to Congress 
that intent. The interruption of business, the possible revelation of trade 
secrets, and the expense that compliance with the Commission's wholesale 
demand would cause are the least considerations. . We cannot 
attribute to Congress an intent to defy the Fourth Amendment or even to 
come so near to doing so as to raise a serious question of constitutional law.” 

Unwarranted as is Professor Rirley’s assumption that the Federal Trade 
Commission has unquestioned legal power to coerce any corporation en- 
gaged in inter-state commerce into adopting such a form of financial 
statement as the Commission in its discretion may prescribe, it is even more 
deplorable that Professor Ripley should so incontinently seek to achieve 
through paternalistic, bureaucratic governmental action a reform that is 
most quickly and most effectively obtainable by educating public opinion. 

This is all the more surprising after Professor Ripley's campaign last 
year against non-voting shares of stock. That campaign was launched 
by Professor Ripley in an address before the Academy of Political Science 
in New York in October, 1925, which was interpolated in the program 
under the topic of the Federal Trade Commission. It so happened that I 
was the next speaker on the program, and because of the very obvious mis- 
apprehension under which Professor Rirley was laboring regarding the 
limits of the Commission's lawful authority I was constrained, before taking 
up my assigned topic of the Commission's present procedure, to remark 
that there was nothing whatever in the Federal Trade Commission Act 
which could possible justify any action by the Commission along the lines 
urged by Professor§Ripley. Professor Ripley’s only reply was that, “if 
the Commission did not now have this power, it ought to be given it,” 
which in the face of the language of Mr. Justice Holmes and the Supreme 
Court and Federal Court decisions above quoted is certainly a debonair 
method of brushing aside the Constitution of the United States. Later, 
however, Professor Ripley very wisely changed his plan of attack, and 
instead of proposing action by the Federal brade Commission he appealed 
directly to the business and financial world’s sense of fairness, with the 
result that in a remarkably short time he rallied to his support what prob- 
ably is the preponderance of business and financial] public opinion. 

Professor Ripley is, therefore, regrettably standing in his own light, 
and jeopardizing his great reputation, when he turns aside from educating 
public opinion, and so unnecessarily lends his great authority to the support 
of a paternalistic, bureaucratic governmental proposal, which legally and 
constitutionally is absurd, and in method is abhorrent to the true American 
spirit. 








President Coolidge Inclined to View That State Rather 
Than Federal Authority Should Govern Publicity 
of Financial Operations of Corporations. 

While reported as being in full sympathy with the pro- 
posals of Prof. William Z. Ripley that corporations be re- 
quired to supply more complete data as to their financial 
operations, President Coolidge holds, off-hand, that any 
remedial action to obtain the result proposed by Professor 
Ripley is not national but a State concern, since the cor- 
porations get their life from State laws. This cursory view 
by the President, gleaned, it is understood, from a spokes- 
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man at the Summer White House in the Adirondacks, comes 
from advices Aug. 27 from Paul Smith’s (N. Y.) to the 
New York ‘‘Times,’’ which in presenting an outline as to 
the President’s attitude, savs: 

He finds thas there is a difference in the relations of the railroads and 
the Federal Government. As they are engaged in inter-State commerce 
and governed by a specific Act. He feels that in.respect to the ordinary 
corporations the Federal Government does not have jurisdiction over 
heir operations respecting their financial operations. 

Conclusion Deferred. 

His discussion, however, developed the fact that he would not reach 
a@ conclusion on the power conferred over corporations in the Federal 
Trade Commission Act until he had given more study to the subject and 
could determine where the line.w s drawn in respect to products and the 
finances of corporations doing inter-State business. 

It can be said that the President and the Department of Justice are 
studying this general subject in connection with the agitation for additional 
anti-trust laws. Those who are informed expect some recommendation 
from the President which will cover both subjects, and these recom- 
mendations may follow the general lines laid down by Prof. Ripley and 
ask for specific legislation to givethe Federal Trade Commission authority 
tover financial reports. 

The President recognizes the rights of stockholders to full protection, 
but he is not certain whether the Federal Government has the power 
through the Federal Trade Commission Act to compel corporations to 
submit detailed financial reports. He is anxious to do what he can to 
safeguard the interests of stockholders, and is studying the Federal law 
to determine the Government’s power to act, as suggested by Prof. Ripley. 

In his discussion of the subject, based on excerpts from Prof. Ripley's 
article, “‘Stop, Look and Listen,”’ the President showed that he had been 
thinking along the same line in connection with his consideration of the 
proposal to amend the anti-trust laws to cover new forms of monopolies. 

The President feels that the investing public has every right to demand 
from the corporation comprehensive information as to its operations, 
and he wishes to do all in his power to safeguard the interest of the in- 
vestor and strengthen the position of corporations that have such purposes. 
He indicated that he had been studying this phase of the subject, inspired 
by Prof. Ripley’s previous utterance on non-voting stock issues. 


Problem for the States. 

Broadly speaking the President regards it as in the jurisdiction of the 
States to require corporations to make more adequate reports, since the cor- 
porations are chartered by the States and not by the Federal Government. 

Mr. Coolidge is not convinced that the Federal Trade Commission has 
the power to control reports of corporations doing inter-State commerce, 
even though they have control of the products in inter-State commerce. 
He would like to study the suggestions that the Commission can exercise 
power over inter-State commerce corporations and make them furnish re- 
ports as to their business. Until he has studied the legal side of this ques- 
tion he does not desire to commit himself as to the power of the Commission. 

Mr. Coolidge indicated that he had been considering this phase of American 
corporations a long time and that he desired to safeguard the interests 
of the 20,000,000 or more stockholders in American business concerns in 
every way that was legally possible. He began his study of corporations 
and anti-trust legislation in a serious way as a result of Professor Ripley's 
article on non-voting stock and then held several conferences with Pro- 
fessor Ripley at the White House. 

It was largely because of the position taken by Professor Ripley, it was 
pointed out in behalf of the President, that public sentiment was so aroused 
as to prompt the Listing Committee of the New York Stock Exchange to 
look very carefully into the affairs of companies seeking to be listed on the 
Exchange when their charters provided for stock of non-voting power. 

In the opinion of the President itis difficult to determine what is a good 
or a bad stock. Publicity as to the financial strength of corporations, he 
thinks, has usually been left to the jurisdiction of the States, many of which 
have blue-sky laws which assure the public adequate information. 


‘ Field of Inter-State Commerce. 

From what he has read of Professor Ripley's article, the President con- 
cluded that he is contending for accurate and full information on corpora- 
tions doing inter-State commerce. He feels that such information should 
be available, but until he has consulted the law creating the Federal Trade 
Commission and learned of the action of the United States Supreme Court 
on this point, he prefers to content himself with saying that he is in sym- 
pathy with the necessity of more adequate reports, but uncertain as to the 
power of the Federal Government to require them, since the corporations 
do not get their privileges from the Federal Government. 

We also give here the following com-nunication which 
appeared in the New York “Times” of Aug. 30, in which 
some of Professor Ripley's contentions are challenged: 

To the Editor of the New York ‘*Times’’: 

The contention of Professor Ripley that stockholders are entitled to 
receive reasonably full information regarding the affairs of a company 
in which they are interested can scarcely be questioned. 

It is, however, wholly unfortunate that he should in his enthusiasm for 
his objective have allowed himself to be betrayed into inaccuracy and 
injustice of statement, more especially as his cause is so obviously good. 
It is because I fear that the movement toward fuller and fairer information 
to stockholders, which has been making great progress in recent years, 
may be injured by this unwise advocacy that I venture to write you. 

Only reference to annual reports is necessary to demonstrate the in- 
accuracy of such statements as that the Bethlehem Steel Co. does not 
disclose the method of inventorying its assets, whether the reference be to 
fixed assets or to inventories in the narrower sense of the term. Similarly, 
while Professor Ripley states that the word depreciation might just as well 
not exist for the National Cash Register Co. under its present management, 
the only annual report issued since the recent financing not only states that 
depreciation has been provided for but states the precise amount. 

In the same way references to the prospectuses which one receives daily 
will prove the inaccuracy of the statement that appraisals contained in such 
prospectuses “‘are invariably made up not by experts of independent status, 
but by those whose prospects and emoluments are directly dependent 
upon the existing management.” 

Any one familiar with British practice will be amused or amazed at the 
statement that in England questions such as whether a given item should 
be charged ‘So capital or income account ‘‘would »e referred for decision to 
an independent executive committee of the shareholders.” 

Moreover, Professor Ripley’s criticisms are neither consistent nor judicial. 
We find him criticizing one company for a given procedure while for another 
which has foilowed substantially the same procedure he has nothing but 
praise. He is so convinced of the iniquities of Dodge Brothers, Inc., that 
he devotes a substantial part of his article to them, though the one virtue 





he is prepared to concede is the complete frankness of disclosure for which 
his whole article is a plea. And, as he himself points out, disclosure is 
the vital thing; the form of disclosure is of minor importance. 

Professor Ripley seems more concerned to heighten the color of his 
picture than to secure either accuracy of detail or justness of proportion— 
else why cite as illustrative of the attitude of men in executive positions to- 
day a foolish utterance of more than a quarter of a century ago? 

It is impossible here to deal fully with his comments cn corporate ac- 
counting, but as an accountant of many years’ standing I may perhaps 
be permitted to say that his statements do not seem to me to indicate a grasp 
of the problems. For instance, he begins his criticism of no par value 
stocks with the statement that under the old par value stock laws the ac- 
counts started from ‘‘a bench mark solidly established—theoretically at 
least.’’ The belief that bench marks established (however solidly) only in 
theory were useless if not dangerous was one of the reasons why such prac- 
tical men as Francis Lynde Stetson advocated no-par value stock laws. 

That these laws have brought new problems and dangers is realized by no 
one more fully than by the accountants. Indeed, the American Institute 
of Accountants offered $10,000 in prizes for the best discussion of the various 
aspects—legal, financial, economic and accounting—of the question, though, 
unfortunately, the offer elicited no adequate response. One looks in vain 
in Professor Ripley's article for either sympathetic appreciation of the diffi- 
culty of these problems or constructive suggestions for their solution. 

While the subtitle of Professor Ripley's article is “‘The Shareholder’s 

Right to Adequate Information,” the article itself is wider in its scope and 
the demand for publicity is urged also in the interests of the speculator, as an 
adjunct to industrial efficiency, and on other grounds. This results in con- 
fusion. Every one will recognize the claim of the investor-stockholder 
who is in a real sense an owner of the business. The information best cal- 
culated to further his interests is by no means identical with that desired 
by the speculator fer a turn and who never assumes the full responsibility 
of ownership. 

In any consideration of this subject it must be borne in mind, first, that 
stock values are usually influenced more by prospects than by past events, 
and, second, that, as a distinguished English Judge has pointed out, every 
balance sheet and income account is necessarily in large measure a matter 
of estimate and opinion. If those on the inside in a corporation desire to 
profit at the expense of those on the outside, it is often as easy for them 
to achieve their purpose by issuing statements which are adequate and 
correct according to every accepted canon as in any other way. No amount 
of regulation will make a dishonestly managed company a satisfactory in- 
vestment. 

I suggest that Professor Ripley’s article presents a picture of the present 
situation which is unfair both in detail and in the large. I believe his 
perspective is wrong. While much remains to be done, American stock- 
hoiders to-day in general get fairly adequate information—certainly far 
more than th. average English stockholder, though Professor Ripley 
compares our practice to the British to our detriment. Indeed, British 
practice after years of experience and numerous investigations has come to 
rely for the protection of stockholders less upon detailed disclosure than 
upon the integrity, competence and judgment of the auditors, whose 
position has been made stronger in every recent revision of the company 
law. 


GEORGE 0O. MAY. 
New York, Aug. 27. 








Counsel of Federal Trade Commission Describes as 
“Too Sweeping” Contentions of Professor 
Ripley That Commission Can Require 
Adequate Corporation Reports. 


Bb. T. Hainer, Chief Counsel of the Federal Trade Com- 
mission, characterizes as “too sweeping’’ Professor William 
Z. Ripley’s proposal that the Federal Trade Commission 
can and should require corporations whose stock is widely 
owned by the public and traded in on the Stock Exchange 
to publish financial statements that are a true index of their 
condition. The Washington bureau of the New York 
“Commercial”’ in advices under date of Aug. 30 is authority 
for this, the account also stating: 


“Congress did grant the Federal Trade Commission broad authority," 
said Mr. Hainer, ‘‘but the language of the Federal Trade Commission Act 
must be read in conjunction with the Commerce Clause of the Constitution, 
and the Courts consequently have circumsrcibed the Commission's visitorial 
power over private corporations to activities of an interstate commerce 

As an economist Prof. Ripley sees only the language of the statute, said 
Mr. Hainer. Section 6 of the Federal Trade Commission Act reads: 
“That the Commission shall also have power (a) to gather and compile 
information concerning and to investigate from time to time the organiza- 
tion, business, conduct, practices and management of any corporation 
engaged in commerce, excepting banks and common carriers subject to the 
Act to regulate commerce, and its relation to other corporations and to in- 
dividuals, associations and partnerships.” 

William T. Kelly, one of the attorneys of the Federal Trade Commission, 
pointed out that the measure of the Commission's authority to extract such 
information from private corporations must be determined in each specific 
case. The Claire Furnace case, involving this very question, is pending 
in the United States Supreme Court and was regarded of such moment that 
the Court ordered reargument. The Maynard Coal case also waiting in the 
Court of Appeals of the District of Columbia under a suspended decision, 
until the Supreme Court passes on the Clajre Furnace case, Mr. Kelly 
stated. 

The Commission occasionally may be furnished with or is given access to 
the financial records of private corporations where such information is rele- 
vant and material to charges which the Commission is trying to prove in a 
proceeding alleging unfair practice that otherwise it would not be able to 
obtain, Attorney Kelly explained. 

Professor Ripley overlooks the fact that the Constitution reserves to the 
States the exercise of visitorial power over private corporations, Mr. Hainer 
asserted. Even where interstate commerce is shown to exist, the Com- 
mission’s jurisdiction is limited to showing unfair practice, he said. 


The Washington correspondent of the New York ‘‘World”’ 
under date of Aug. 29 had the following to say in part: 


Inclined at first to pay scant attention to the Harvard economist’s 
study of deceptive and misleading financial statements, members of the 
Commission and its staff, on further reflection appear to take a different 
attitude. It was said to-day by those in authority on the Commission 
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that Prof. Ripley's proposal to have the Commission proceed under Section 6 | In Mr. Bedford’s opinion, the F ederal Trade Commission 


of the Federal Trade Commission Act in obtaining data to protect security | 


buyers and stockholders was sound legally and constructively. 
Uniform Standard Urged. 
Responsible authorities on the Commission informed the 


the Commission with a view to adopting a policy of examining the or- 
ganization and financial condition of large corporations offering securities 
to the public but voluntarily furnishing inadequate or misleading financial 
statements. 


By adopting some uniform standard of accounting, it was said, the | 
Commission then could proceed to present a true picture of a given con- 


cern's affairs without violating any right of privacy, and thereby afford 
to the public a dependable guide and protection against ‘‘rigged or juggled” 
reports. By so doing, it was added, the Commission would set or evolve 
a standard for corporate statements that would discourage the evils to 
which Prof. Ripley directed attention. 

Although the Supreme Court's decision in the pending contest over 
the Commission's powers would not necessarily be final, it probably will 
have an important bearing. The case in point arises from the Com- 
mission's complaint alleging anit-trust violations against the Bethlehem 
Steel Corp., Lackawanna Steel Co., Midvale Steel & Ordnance Co., 
Cambria Steel Co. and others. 


Case to Test Power. 


The issue before the Supreme Court came up, incidentally, when the 
Commission sought, without making any allegations, certain data from the 
Claire Furnace Co., Reliance Coke Co. and others. 

This case has been pending three years, but it was re-argued and new 
briefs were presented a year ago. It is No. 1 on the equity docket, pre- 
sumably to be decided when the court begins its October term. 

Paul D. Cravath of New York and Hoyt A. Moore appear as attorneys 
of record for the appellees, while the Trade Commission's case is presented 
by Solicitor-General Mitchell and Chief Counsel Hainer of the Commission. 

“This case presents the question,’’ according to the Commission's brief, 
“whether the Federal Trade Commission has power to require certain 
corporations engaged in interstate commerce to file with the Commission 
periodical statements of their financial operations and reports to be filled 
out by the corporations on forms furnished by the Commission. 

“These forms call for balance sheets giving a complete statement of 
assets and liabilities, monthly income statements showing profits and 
such details as depreciation, general administrative expenses and selling 
expenses, a statement of orders booked during the month and unfilled at 
the end of the month, statement of plant capacity and quantity produced, 
sales prices, both domestic and export, and monthly statements of cost 
of production.”’ 

Members of the Commission point out that to render the public service 
suggested by Professor Ripley not all of these data would be needed, so that 
if the court restricts the right to only certain of the information it might 
well be adequate for the purpose of getting a true representation of a 
concern’s fiscal affairs. 

The greatest objection on the part of corporations arises over divulging 
production costs, and this, the Commission staff feels, is not necessarily 
essential for the purpose of enlightening the investing public. 

In arguing its right to obtain reports, whether periodical or annual, 
or related to interstate commerce or to interwoven activities, or whether 
or not intended to aid legislation, the Commission's brief says: 

‘The power to require such corporations to furnish information concerning 
their affairs cannot be denied unless there be some specific provision of 
the Constitution restraining its exercise. 

“It is not an unreasonable invasion of privacy to require from these 
incorporations reports of their interstate business although the information 
hh Bed use in any pending proceeding or in connection with pending 

“The right of privacy is not an absolute one and must give way where 
ever the public interest reasonably requires it. 

‘In the present case the main contention advanced by the appellees is 
that Congress has not the power to require corporations engagea in inter 
state commerce to file periodical reports of their interstate business because 
the information is not for use in any pending legal proceeding involving a 
specific charge of violation of law, nor for immediate use in connection with 
some concrete proposal for legislation pending in Congress.’’ 


Distinction Admitted. ‘ 


The Commission brief then elaborates its power under Section 6 to 
obtain the desired information and cites that in the Baltimore Grain Co. 
case (284 Fed. 886) the Supreme Court “‘brings out the distinction between 
the power of inspection and subpoena, indicating that it is limited to 
cases where a corporation is being investigated or proceeded against, and 
the power of calling upon corporations engaged in interstate commerce 
to file reports."’ 

But, the Commission emphasizes ‘‘the power given in Section 6 to 
require annual and special reports and answers to inquiries is not so limited."’ 

It adds that the “previsions of the Act authorizing the Federal Trade 
Commission to require information respecting business of any corporation 
are plainly broad enough to authorize the Commission to require informa- 
tion respecting these companies which is not interstate commerce, where 
the accounts are commingled or where the facts have a direct bearing on 
their interstate commerce business.”’ 

Accordingly , from the Trade Board standpoint, it has no want of authority 
to do what Professor Ripley suggests, making itself an agency, far broader 
in scope than stock exchanges can be, for obtaining information now often 
denied to the public by corporations appealing to investors. 

The District of Columbia Supreme and Appeals Courts granted motions 
of the defense to restrain the Commission. 

Although the case may determine whether the Commission has the 
power, under section 6, to comply with Professor Ripley's proporal, it may 
turn out that the court verdict will not go that far. In that event, members 
of the Trade Board staff say, they would favor trying out Professor Ripley's 
suggestion, and, if need be, testing it specifically in court if the Commis- 
sion’s authority is questioned. 








E. T. Bedford of Corn Products Co. Endorses Views of 

Prof. Ripley for More Complete Publicity of 

Operations of Corporations. 

Corporation directors and business executives should 
cordially endorse the suggestions made by Prof. W. Z. Rip- 
ley regarding the distribution, compulsory if necessary, of 
comprehensive information about the affairs of corporations 
in which the public has invested its money, Edward T. Bed- 
ford, Chairman of the Corn Products Refining Co., declared 


| possible at regular intervals. 








might be better employed as the instrument for compelling 


| publicity of corporate accounts than in “‘persecuting’’—not 


“world” | prosecuting—business enterprises for alleged actions in re- 


they felt it to be their duty to bring the Ripley article formally before | 


straint of trade. The “Sun” reports Mr. Bedford as saying: 
In my opinion the directors of any corporation whose stock is distributed 
among the public and which depends upon that public for its financing, 
owe it to their stockholders to provide information as complete as may be 
Such a policy is only fair. Earnings and 
financial statements should be issued quarterly, with comparisons with 
the corresponding periods of the previous year. Stockholders also are 
entitled to know about the value of a corporation's properties, how its busi- 
ness is conducted and to be toid frankly by the Chairman at least annually 
the outlook for the future and the principal developments during the year. 


Mr. Bedford added that there were some things that would 
have to be left to the discretion of directors, among these 
being the policy as to dividends. ‘Some stockholders,” 
he said, ‘‘want every cent earned paid out in dividends.” 








Deputy Attorney-General Winter Says Power for Full 
Disclosure of Corporation Finances Is 
Embodied in ‘‘Martin Act.” 


Answering Professor Ripley’s assertions that the State 
“blue sky’’ laws were unavailing so far as affording proper 
protection to investors is concerned, Keyes Winter, Special 
Deputy Attorney-General, in a statement on Aug. 30 de- 
clared that ‘“‘Attorney-General Albert Ottinger’s appli- 
cation of the Martin Act is the best argument in favor of 
President Coolidge’s contention that State laws best protect 
the American investor in sureties and against bond and stock 
swindlers, and a timely answer to Prof. William Z. Ripley 
and his defenders among Federal Trade Commission authori- 
ties, who maintain that the exposure and correction of cor- 
porate malpractice should not be left to the States.’’ Mr. 


Winter added: 

Under the Martin Act we have abundant power to investigate men and 
corporations selling stock and to compel full disclosure of corporations’ 
finances for the benefit of the purchasers of their stock. Corporations and 
individuals selling stock and coming under our observation have been 
examined and their practices laid before the Supreme Court of this State. 
The court then makes its order requiring that the subsequent sale of the 
stock be with a full disclosure of the condition of the corporation. Our 
injunctions are all based on the necessity of a full and fair disclosure. 

The Martin Act was passed in April 1921, not to prevent speculation or 
investment in stocks or other securities, but to protect innocent investors 
from wildcat schemes and wily ‘‘Get-Rich-Quick Wallingfords."" It was 
practically a dead letter until Albert Ottinger was elected Attorney-General 
in 1924. Mr. Ottinger, in a year, closed up bucket shops throughout the 
city, enjoined 200 individuals and corporations from doing business by 
fraudulent practices, chased the Wallingfords out of the State or into 
prison, secured more than fifty indictments against “high pressure” sales- 
men, and put out of business the Consolidated Stock Exchange. 

Secretary of the Treasury Mellon stated that the American public was 
being gouged out of $1,000,000,000 a year by stock swindlers and blue sky 
promoters. Of this staggering sum $500,000,000 was being taken each year 
from the people of the State of New York. Attorney-General Ottinger had 


| the Martin Act amended to cover commodities dealt in on exchanges, pro- 


viding for receivers for the proceeds of fraudulent practices, and compelling 
publication in the State paper of notices of sales of securities. This took 
away the immunity previously enjoyed by the crooks who confined their 
operations to standard securities, distributed whatever assets might be left 
among the victims and insured publicity for questionable securities and 
promotions. 

Professor Ripley says: ‘‘The pressure of local opinion in the case of im- 
portant concerns can be overcome only by exercise of these powers from 
a distance.”’ Every sort of pressure was brought to bear on General 
Ottinger when he went after the Consolidated Stock Exchange, a big insti- 
tution with its own big exchange, nationally known and reputedly worth 
millions. Yet Mr. Ottinger assailed it as a bucket shop, and haled it into 
court on charges of fraud, and closed it up. 

It took nerve to do it, and it took nerve to go after others, some of whom 
he landed behind the bars. He has certainly demonstrated that the cor- 
rection of corporate malpractices as contended by President Coolidge, may 
be left to the State, but I will not deny that it may depend upon the man 
behind the gun. 








Samuel Untermyer Says Federal Trade Commission Is 
Agency Through Which to Make Reforms in 
Corporation Reports Proposed by Professor 
Ripley. 

In the view of Samuel Untermyer, the Federal Trade 
Commission “is plainly the agency’’ through which the 
reform for ‘complete publicity of corporate affairs’ advocated 
by Professor Ripley ‘‘can and should be enforeed.”” Mr. 
Untermyer adds that “if, as is intimated by the White House 
spokesman, there is doubt of its power (to which I do not 
agree), that power can be readily given by Congress.” 
Mr. Untermyer’s statement in the matter, issued Aug. 28, 


follows: 

The answer of the White House spokesman to the public demand, voiced 
by Professor Ripley, for more complete publicity of corporate affairs, that 
this demand should be enforced by the States in which the corporations are 
organized and not by the Federal Government, is no answer at all. It is 
simply the cld game of ‘‘passing the buck’’—“‘letting George do it’’. 

Any one familiar with the subject must know that the States are and 
have been for a generation or more engaged in such disgraceful and destruc- 


| tive competition and are bidding so fiercely against one another for in- 


corporation fees and the prestige from litigation that comes from the 


: . 7 | chartering of these great nomad corporations, that no effective regulation 
on Aug. 30 in an interview with a reporter for the “Sun.” | 


can be expecied from them. In that fierce competitive struggle they have 
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let down all the bars that should protect security holders and are out- 
Heroding Herod in laxity of administration. 

The New York Stock Exchange, by virtue of its despotic power over the | 
listing of securities, can enforce this protection, but only as to those securi- 
ties that are on its list. I agree with Professor Ripley that it 1s doing all it 
can in that direction, but its jurisdiction reaches only a comparatively 
fimited number of corporations. 

The Federal Trade Commussion is plainly the agency through which this 
reform can and should be enforced. If, as is intimated by the White House 
spokesman, there is doubt of its power (to which I do not agree), that power 
can be readily given by Congress. Between the Administration and the 
courts, the Commission has been deprived of so large a part of the power 
that Congress intended to delegate to it that there will soon be nothing left 
for it to do, unless its jurisdiction is made plain. 

These pressing questions of jurisdiction over the great industrial corpora- 
tions and the suppression of the trusts can be settled in short order in a 
very simple way; if Congress will require corporations engaged in inter- 
State commerce, and particularly the innumerable criminal combinations 
Masquerading as ‘“‘trade associations,’’ to take out Federal licenses, the 
whole question will be solved then and there. That will give the Govern- 
ment full jurisdiction. Through that instrumentality the trusts can also 
be exterminated whenever it is the will of the Administration to undertake 
the enforcement of the laws. 

The Government can get just as complete control over the great industrial 
corporations of the country as it now has over the railroads—whenever it 
chooses to do so. The only obstacle has been and will be the overshadowing 
political power over legislation of these vast aggregations of capital. 








Improvement in Railway Earnings for July. 

Class I railroads in July had a net railway operating income 
of $116,895,311, which was at the annual rate of return of 
5.62% on their property investment, according to reports 
just filed by the carriers with the Bureau of Railway Eco- 
nomics. In July last year their net railway operating income 
was $99,668,613, or 4.90% on their property investment. 
Property investment is the value of road and equipment as 
shown by the books of the railways, including materials, 
supplies and cash. The net railway operating income is 
what is left after the payment of operating expenses, taxes 
and equipment rentals but before interest and other fixed 
charges are paid. This compilation as to earnings in July 
is based on reports from 183 Class I railroads, representing a 
total mileage of 236,880 miles. 

Gross operating revenues for the month of July amounted 
to $556;514,938, compared with $522,484,181 in July last 
year, or an increase of 6.5%. Operating expenses in July 
this year totaled $395,293,865, compared with $382,924,788 
in the same month last year, or an increase of 3.2%. Class I 
railroads in July paid $34,669,495 in taxes, an increase of 
$3,921,389, or 12.8%, over the same month in 1925. This 
brought the total tax bill of the Class I railroads for the first 
seven months of this year to $217,128,466, an increase of 
$17,470,359, or 8.8%, above the corresponding period 
last year. Fifteen Class I railroads operated at a loss in 
July this year, of which five were in the Eastern District 
and ten in the Western District. 

Class I railroads for the first seven months in 1926 had a 
net railway operating income amounting to $611,853,632, 
which was at the annual rate of return of 5.06% on their 
property investment. During the corresponding period last 
year their net railway operating income amounted to $539,- 
184,046, or 4.56% on their property investment. Gross 
operating revenues for the first seven months in 1926 
amounted to $3,584,739,917, compared with $3,418,506,499 
during the corresponding period last year, or an increase of 
4.9%. Operating experses for the first seven months period 
‘this year totaled $2,694,801,738, compared with $2,622 ,298,- 
154 during the corresponding period last year, or an increase 
of 2.8%. Further details are given as follows: 

Eastern District. 

The net railway operating income for the Class I railroads in the Eastern 
District during the first seven months this year totaled $323,252,948, 
which was at the annual rate of return of 5.72% on their property invest- 
ment. For the same period last year their net railway operating income 
was $288 ,057,169, or 5.21% on their property investment. Gross cperating 
revenues of the Class I railroads for the first seven months mn 1926 totaled 
$1,807.777,608, an increase of 4.9% over the corresponding period last year, 
while operating expenses totaled $1,354 ,498,762, an increase of 3% over the 
same period in 1925. ‘ 

Class I railroads in the Eastern District for the month of July had a net 
railway operating income of $59,109,286, compared with $53,966,411 in 

July last year. 
Southern District. 

Class I railroads in the Southern District during the first seven months 
this year had a net railway operating income of $92,539,645, which was 
at the annual rate of return of 5.77% on their property investment. For 
the same period last year, the net railway operating income amounted to 
$87 444,618, which was at the annual rate of return of 5.71%. Gross 





had a net railway operating income of $196,061,039, which was at the 
annual rate of return of 4.04% on their property investment. For the 
first seven months last year the railroads in that district had a net railway 
operating income of $163,681,959, which was at the annual rate of return 
of 3.43% on their property .nvestment. Gross operating revenues of the 
Class I railroads in the Western District for the first seven months this 
year amounted to $1,266,167,096, an increase of 3.6% over the same period 
one year ago, while operating expenses totaled $962,134,739, an increase of 
seven-tenths of 1% compared with the first seven months last year. 

For the month of July, the net railway operating income of the Class I 
railroads in the Western District amounted to $44,810,862. The net rail- 
Way operating ncome of the same roads in July last year totaled $33,598.265. 


CLASS I ROADS—UNITED STATES. 


Month of July— 1926. 
Total operating revenues $556,514,938 





1925. 
$522,484,181 
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Net railway operating income____________ 611,853,632 539,184.046 
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Inter-State Commerce Commission Approves Increased 
Rates From Gulf Ports on Imported Iron and 
Steel. 


The Inter-State Commerce Commission on Aug. 25 
approved an increase of from 41.5 cents to 50 cents a hundred 
pounds in freight rates on imported iron and steel articles 
from New Orleans and other Gulf ports, excluding Texas 
ports, to St. Louis. The rates will be restricted to routes 
on and east of the Mississippi River. 

Proposed increases on the same commodities to 47 cents 
and 48.5 cents on merchant iron and 52.5 cents and 53.5 
cents on structural iron from New Orleans to Pine Bluff and 
Little Rock, Ark., were found justified said Associated Press 
advices from Washington, adding: 

The Commission disapproved increases in the rates from Texas Gulf 
ports to St. Louis, points in Oklahoma and Kansas, and Little Rock and 
Pine Bluff, and found not justified the restriction of import class rates so 
that fifth class rates would not apply on these articles from the Texas ports 
to the destinations named. As to the latter rates, the Commission held 
that reasonable maximum rates would be those prescribed in the Memphis- 
Southwestern investigation case. The effect of the proposed changes, the 
Commission said, would be to make domestic rates applicable on practically 
all iron and steel articles imported through Gulf ports. 

It was asserted at hearings on the case that the reason for maintaining 
lower import rates than domestic rates from Gulf ports was to afford those 
ports an opportunity to compete with North Atlantic ports. Inasmuch as 
the rates from Baltimore, Philadelphia and New York to St. Louis were 
63 cents, 64 cents and 66 cents, respectively, it was said, the Gulf ports 
be placed at no disadvantage by the increase to 50 cents. 

Iron and steel interests which supported the proposed increases in the 
Texas rates said that under the present import rates they were unable to 
meet the competition of foreign steel. The Commission held these increases 
not justified but said its findings were without prejudice to any conclusion 
which may be reached in other Southwestern rate cases. 








Questionnaire of Inter-State Commerce Commission 
for Railroad Rate Data, &c., Under 
Hoch-Smith Resolution. 


Questionnaires have been forwarded to the various rail- 
roads by the Inter-State Commerce Commission in further- 
ance of the authority conferred under the Hoch-Smith reso- 
lution, to make a thorough investigation of the rate structure 
of the common carriers subject to the Inter-State Commerce 
Act, and in order to determine to what extent such structure 
may be unreasonable or unjustly discriminatory, and to 
make such changes, adjustments and redistributions as may 
be necessary to correct any defects found to exist. 

The Hoch-Smith resolution, which was adopted on Jan. 
30 1925, was referred to in our issue of Feb. 7 1925, page 656. 
As to the questionnaires ‘and the information sought, the 
“Sun’’ last night (Sept. 3) reported the following from its 
Washington bureau: 


Clear indication that the Inter-State Commerce Commission will proceed 
with great deliberation in any general revision of the railroad rate structure 
of the country, as suggested by the Hoch-Smith resolution, was given to-day 
when the Commission called upon the carriers for a vast amount of additional 
information and gave them until Oct. 27 to make reply. 

The Commission asked specifically for detailed data as to the remuneration 
or profit in the handling of a number of primary commodities, many of them 
farm products. The carriers must produce information as to the impor- 
tance of these various products from a revenue standpoint. Some of them 
are to be listed as ‘transit’? commodities—those that are subjected to fur- 
ther manufacture in transit—and others listed as non-transit. 

For the purpose of compiling this data, the country was divided into 
twelve territories, and reports were asked for three additional territories 





operating revenues of the Class I railroads in the Southern District for the 
first seven months in 1926 totaled $510,795,213, an increase of 7.9% over 


the same period the year before, while operating expenses totaled $378,- | 


168,237, an increase of 7.4%. 

The net railway operating income of the Class I railroads in the Southern 
District in July amounted to $12,975,163, while in the same month last 
year it was $12,103,937. 

Western District. 


Complete reports from the Class I railroads in the Western District except 
for the Chicago, Peoria & St. Louis, for the first seven months this year 


outside the United States. The list is as follows: 

New England territory, trunk line territory, central freight territory, 
Mississippi Valley territory, North and South Carolina and southern Vir- 
ginia, southern Florida, all remaining Southern territory; Western trunk 
line territory, Southwestern territory, international territory, north Pacific 
Coast territory, south Pacific Coast territory, eastern Canadian territory, 
western Canadian territory, Mexican territory. 

The general rate investigation is being made to determine whether the 
rate structure is in any sense unlawful, and to make such changes, adjust- 
ments or redistribution of rates as seems necessary. 
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Detailed questionnaires have been sent to each of the railroads in the 
United States for full information on cattle, gasoline, automobiles, bar iron, 
wheat, potatoes, hay and lumber. 

The carriers are asked each to list the 25 non-transit commodities which 
are of the most importance from a revenue standpoint, that is, those from 
which they have the greatest income, and to list the eight most important 
transit commodities. 

The figures produced are expected to have an important bearing upon the 
general investigation as indicating whether or not too great a burden is 
placed upon one commodity as against another, and as to whether reduc- 
tions can be made on farm products with justice to the railroads and ship- 
pers and users of other commodities. 

Trunk line officials and traffic executives were unwilling to commit them- 
selves regarding the questionnaire sent out by the Inter-State Commerce 
Commission, pending the receipt of the text. The object of the question- 
naire is understood to be the securing of definite information as to impor- 
tant sources and destinations of traffic; the main currents of traffic; typical 
rates: the character of the rate structures and other pertinent information 
necessary to a broad review of the freight rate structure of the country’s 
carriers. 

The Hoch-Smith resolution was adopted on Jan. 30 1925 at a session of 
Congress. Saddled with a burden which traffic men figured would ride on 
the Commission’s shoulders for many years, the regulatory body set about 
sounding out the railroad executives on the subject of what could be done to 
conform to the letter of the law. The advice of the railroads was to narrow 
the scope of the inquiry. Whether this has been done in the present ques- 
tionnaire is something which can be decided only when the document has 
been perused locally. 

The Commission made its first dip into the subject of rates along the lines 
of the Hoch-Smith resolution in connection with the recent Western rate 
hearings. ‘The order of the Commission, docketed as No. 17,000, came up 
jointly with the Western rate application known as ex-parte 87. At that 
time, it is understood, the members of the Commission admitted the enor- 
mity of the task confronting them if the provisions of the Hoch-Smith 
resolution were met and consequently set about defining the scope of the 
inquiry. 








Northwestern National Bank of Minnesota on Proposed 
Reduction in Grain Rates on Shipments from 
Minneapolis. 


Reference to the proposed reduction in grain rates on 
shipments from Minneapolis (which as we noted Aug. 21, 
page 940, were suspended by the Inter-State Commerce 
Commission on Aug. 14), is made as follows in the Aug. 15 
number of the Northwestern National Bank (Minneapolis) 
‘*Review”’: 


Of interest to agriculture and the grain and milling industry of the 
Northwest are the recent changes in freight rates. On July 10 a reduction 
of 3 cents per 100 pounds was made effective by the Minneapolis & St. Louis 
Railroad Co. on grain moving from southwestern points, milled in transit 
at Minneapolis and southern Minnesota mills, and moving east via Peoria. 
The rate on grain from Kansas City to Minneapolis is 174% cents per 
100 pounds and formerly, when milled in transit at Minneapolis, paid an 
arbitrary of 11 cents per 100 pounds to Peoria over the inbound rate: it 
was in this arbitrary that the reduction of 3 cents was made, from 11 to 
8 cents. On Aug. 9 six other roads made effective a like reduction on grain 
from Missouri River points and beyond, applying the reduced rate to 
Chicago, Milwaukee and other eastern gateways on shipments for points 
east of the Illinois-Indiana line. The grain crop in the Southwest is un- 
usually heavy this year. At certain times hard winter wheat from that 
section is very welcome to northern millers, and it has been coming to this 
market very freely in recent weeks. From July 1 to Aug. 15, 3,734 carloads 
of hard winter and dark hard winter wheat have been received in Minne- 
apolis over roads with lines extending southwest. 

Following the reduction in the rate on southwestern grain came the further 
announcement by the Minneapolis & St. Louis RR., on July 27, followed 
by the Soo Line on July 31, of a proposed reduction of 6 cents per 100 pounds 
from the Twin Cities and Duluth-Superior on grain and grain products 
originating in northwestern Minnesota, North Dakota, Montana, and a 
few points in South Dakota, shipped by way of Peoria, in the case of the 
first carrier, to territory east of Buffalo and Pittsburgh, and by way of 
Sault Ste. Marie and the Canadian Pacific RR. to points in New England 
in the case of the Soo Line. The tariffs making these reductions were 
suspended by the Inter-State Commerce Commission and hearings will begin 
in Minneapolis on Sept. 13. If the reduction is allowed to take effect it 
is presumed that other northwestern lines will meet the competition. 
Proponents emphasize the partial return that would be made under the 
new schedules to the pre-war spread between the all-rail rates from the 
Twin Cities to the East and the Lake and rail transportation costs from 
Duluth-Superior. It is said: ‘In 1917 the Twin Cities paid 7.23 cents 
more freight per 100 pounds on flour milled from northwest wheat and 
shipped all-rail to New York than was paid on wheat shipped over the 
lakes, milled at Buffalo, and re-shipped to New York. Under present 
rates the Twin Cities pay 14.69 cents more freight than lake ports. Under 
the proposed rates the Twin Cities would pay only 8.69 cents more than 
these ports.’’ The reduction has been opposed by Eastern trunk line rail- 
ways, by grain exchanges and other business organizations in Chicago, 
Milwaukee, Duluth, Buffalo, Omaha, Kansas City, Sioux City, Indianapolis 
Louisville, Tacoma, and Oklahoma. The Kansas City contention is 
that the revision would be a radical departure from the basic rate structure 
which would give spring wheat producers and millers an unfair advantage 
over those in the winter wheat territory. On the opposite side, advocating 
the proposed reduction as 4 partial return to the relative pre-war positions 
of lake and rail schedules, and as necessary to northwestern farming, grain, 
milling, dairying and business interests in general, are the railway and ware- 
house commissions of the States of Minnesota, North Dakota, Montana, 
South Dakota, grain and milling interests in Minneapolis and the “‘in- 
terior,"’ the Governor of Minnesota, the Farm Bureau Federation of 
Minnesota, the North Dakota Fair Freight Association, the Editorial 
Association of Minnesota, commercial associations of St. Paul, Minneapolis, 
Mandan, Bismarck, Jamestown, Minot, Valley City, and others. 


According to the Minneapolis “Journal” of Aug. 21, 
another move to restrict Minneapolis as a milling and grain 
centre was interrupted Aug. 21 by the Inter-State Commerce 
Commission, when it suspended proposed increases in grain 
freight rates from points in the Mobridge and western 
territory to Duluth, when accorded transit en route at 
Minneapolis. The item also states: 








The application for the increases was filed by the Milwaukee RR. and 
was opposed by the Minneapolis Traffic Association, representing the 
Minneapolis Civic and Commerce Association and the Chamber of Com- 
merce. According to the Associated Press, the railroad's application was 
suspended and hearing is expected to be called. 

The action was instituted by the Minneapolis Traffic Association, which 
complained to the Federal Commission that milling in transit privileges 
accorded other milling points west of Minneapolis on grain shipments 
ultimately destined for Duluth discriminated against Minneapolis. The 
Association sought to have the transit privileges extended to Minneapolis. 
The Milwaukee RR., however, filed an application to remove practically 
all the privileges granted to other milling centres west of Minneapolis 
and to apply the full combination Minneapolis rate to Duluth. This 
would have removed the small privileges for these specific shipments now 
enjoyed by Minneapolis. The Traffic Association protested and was 
successful in preventing the higher rates at least until after hearing. The 
new rates would have become effective Aug. 22 and 28. 








840 Valuation Reports Served by Inter-State Commerce 
Commission—302 Are Final by Decision and Order— 
Total Cost Now $115,220,936. 


“Railroad Data” of Aug. 20 (the organ of the Committee 
on Public Relations of the Eastern Railroads) presents the 
following under the above head: 

The Inter-State Commerce Commission has served 840 tentative valua- 
tion reports up to June 30 1926, of which 302 have become final by decision 
and order, according to a report just completed by Frederick H. Lee, Secre 
tary of the Presidents’ Conference Committee on Federal Valuation of the 
Railroads in the United States. Of the final valuations, only 17 are for 
Clas I carriers, 8 being in the Eastern Group, 4 in the Southern Group and 
5 in the Western Group. 

These 840 tentative and final valuations cover 151,642 miles of road, or 
62.1% of the railroad mileage under valuation. 

In almost every instance the larger carriers have protested against the 
methods, assumptions, unit prices and values used and assigned by the 
Bureau of Valuation and the Commission in the tentative valuations. 
These protests are later set for hearing before an examiner and argument 
before the Cemmission. 

The work of placing a valuation upon the railway properties of the 
United States has been going on since 1913, when the Valuation Act was 
passed. During the 13 years ending Dec. 31 1925, the railroads have spent 
$87 .785.835 in connection with valuation. This expenditure was incurred 
in complying with the Act, which requires the carriers to co-operate with the 
Commission in this work. For the last half of 1925 the carriers spent $3,- 
857,440. 

The expenditures of the Bureau of Valuation of the Inter-State Com- 
merce Commission for the 13 years ending Dec. 31 1925 were approximately 
$27,435,101: For the last half of 1925 the Bureau of Valuation spent 
$772,904. In other words, the Commission and the railroads have spent a 
total of $115,220,936 for valuation work up to Dec. 31 1925. 

The Commission is making an effort to finish the primary valuation of 
the railroads by June 30 1928. The primary valuation is the one now 
being made on the basis of so-called 1914 prices applied to the inventories 
of the carriers as made between the years 1914 and 1920, as the case may be. 
When this work is completed it is expected that the Commission will bring 
the valuations down to a later or more current date. The expenditures 
mentioned above cover a larger proportion of the work than the number of 
valuation reports already filed would indicate. 


Progress During First Half of 1926. 


Since Dec. 31 1925, when the last report on the Commission's valuation 
activities was issued, this body has served 158 tentative valuations, of 
which 24 were on Class I carriers as follows: 

Atlanta & West Point RR. Lehigh Valley RR. 

Atlantic City RR. Louisiana Western RR. 

Buffalo Rochester & Pittsburgh Ry. Mississippi Central RR. 

Chieago Burlington & Quincy RR. Missouri Kansas & Texas Ry. 
Colorado & Southern Ry Missouri Kansas & Texas Ry. of Texas. 
Colorado & Wyoming RR. Missouri Oklahoma & Gulf Ry. 

Denver & Salt Lake Ry New York Susquehanna & Western RR. 
Detroit & Mackinac Ry. Pittsburgh & West Virginia Ry. 

Fort Worth & Denver City Ry. San Antonio Uvalde & Gulf RR. 
Houston & Texas Central RR. Texas & New Orleans RR. 

Houston East & West Texas Ry. Wichita Falls & Northwestern Ry. 
Lehigh & Hudson River Ry. Wichita Valley Ry. 


The following table shows by totals the differences between the principal 


items reported in the tentative and final valuations of the 302 railroads 
which have thus far received a final valuation: 


TOTAL USED PROPERTY (302 FINAL VALUATIONS). 
Tentative and 

Supplemental 

Tentative Final or 
Valuations. Valuations. Decrease. 
Total cost of reproduction new $554,129,598 $555,406,256 +$1,276,658 
Total cost of reproduction less depreciation 447,316,225 448,669,789 + 1,353,564 
Total present value of land, including rights 64,160,724 63,960,761 — 199,963 
Total final value 551,859,797 —9,062,208 
Total working capital 11,022,789 —8,338,792 
Total final value, less working capital.... 541,560,424 540,837,008 —723,416 
+ Increase. — Decrease. 


While the totals (excepting for cost of reproduction new and reproduction 
less depreciation) show a net decrease, there have been increases in individual 
cases. As a result of the practice followed by the Bureau of Valuation in 
tendering preliminary reports to the carriers and permitting them to file 
informal objections thereto and having conferences thereon, changes and 
corrections have been made in the reports prior to the service of the tentative 
valuations which are not reflected in the results shown by this statement. 

“There are about 100 cases, in addition to those previously reported,” 
Mr. Lee states in his review, “‘in which the tentative valuations have also 
become final by reason of the failure of the carriers to file a protest within 
the statutory period of thirty (30) days after the service of the tentative 
valuation. The Commission, it is expected, will, in due course and form, 
issue its reports and orders making such valuations final. They include 
about 3,000 miles of road or about 1% of the total mileage to be covered 
by the valuations, viz.: 244,377.” 

The final and tentative valuation reports served up to June 30 1926 are 
summarized in the following table. It will be seen that the Commission 
till has to serve 214 valuations covering 92,735 miles of road, or 37.9% 
of the total mileage under valuation before its primary valuation job_is 
completed: 


Net Increase 
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Percent 

of Tota 

Number Number Mileage 

of of Miles (244,377 
Valua- Corpo- of Miles of 

Final Reports— tions . rations. Road. Road). 
Final by decision and order__..-.........--. 302 347 «14,539 5.9% 
Total Reports (Final and Tentative)— 

a ts Sieg open pM RIE 840 1,224 151,642 62.1% 
ee ON ancddcsebanebdadbsceesberce 214 713 92,235 37.9% 
1,054 1,937 244,377 100.0% 


From the same source we quote the following from ]the 
July 9 issue, regarding the hearings that month before the 
Commission on the question of scertaining the present value 
of railroad property: 

On July 1 and 2 the full membership of the Inter-State Commerce Com- 
mission held one of the most important hearings in its history involving the 
valuation of railroad property. The chief question at issue was what addi- 
tional value, if any, should be allowed because of the substantial increases 
in the costs of reproduction now as compared with reproduction costs up to 
1914. Reproduction costs as they existed from ten to twenty years prior to 
1914 are the basic figures which the Commission has used in attempting to 
ascertain the value of the railroads. 

The case arose out of the attempt to recover so-called ‘‘excess’’ earnings 
from the St. Louis & O’Fallon Railway, one of two short roads owned by 
the Adolphus Busch estate at St. Louis. Examiner J. Paul Kelley of the 
I tate Commerce Commission had proposed a so-called ‘‘short-cut”’ 

Rind «f valuing this railroad for the purpose of determining excess earn- 
ingS. He ascertained the cost of reproduction on the 1914 basis of the 
property as it stood in 1919; deducted accrued depreciation; and then, to 
find its value in successive years, added its net capital investment since 1919. 
The case was described at some length in ‘‘Railroad Data’ of May 21 1926. 

Edgar E. Clark, for many years a member of the Commission, appeared 
as counsel for the two roads specifically involved. He declared that the 
proposed report had not found the value of the St. Louis & O'Fallon Ry. 
for any of the years for which it was proposed to apply the recapture 
provision. What the examiner had found was “an estimated value based 
on a 1919 inventory and 1914 prices.” 

“The question whether we had excess earnings in 1920 to 1923 cannot 
be determined by comparing the earnings for those years with a 1919 
valuation. We are entitled to a lawful valuation as of the years in which 
the inquiry as to earnings is made.” 


Ignored Supreme Court Decisions. 

W. G. Brantley, counsel for the Southern Group of the Presidents’ 
Conference Committee on Federal Valuation of Railroads, maintained 
that Examiner Kelley’s report entirely ignored a long line of decisions 
of the United States Supreme Court. These decisions, which he cited, 
hold that carriers are entitled to recognition cf the value of the property 
they devote to public service at the time the ser -ice is rendered. 
costs of reproduction must be considered in a substantial way in deter- 
mining value. To ignore them is to ignore economic law as well as the 
law of the land as laid down by the Supreme Court. 

‘The Court has not said that cost of reproduction is the sole measure 
of value. When you have the cost of reproduction and depreciation 
and the other factors that enter into it, then you may exercise your judg- 
ment as to the weight to be given to each factor; but I think it is a dom- 
inant factor. Many factors may enter into the situation of a railroad 
to make its real value someging less than its cost of reporduction. 

“Some people say the dollar is now inflating; some say it is deflating; 
but if we want to be just we need to value property in the terms of the 
dollar to-day, rather than in terms of the dollar a few years ago. If you 
take my prop rt which co:t » e one thousand dollars ten years ago, 
but which cannot be replaced to-day for less than two thousand dollars, 
you are taking something away from me.” 

Leslie Craven, counsel for the Western Group of the Presidents’ Con- 
ference Committee on the Federal Valuation of Railroads, stated that 
the Bureau of Valuation of the Commission had followed its customary 
method in valuing the St. Louis & O'Fallon Railway Co., but had merely 
explained it in a different way. 

“Its common formula,” he said, ‘‘is to take the cost of reproduction less 
depreciation, plus land, plus about 5%; and that formula has been sub- 
stantially followed here, because the result is within five thousand dollars 
of what that would produce. 

“The prudent investment theory has certain features that are appearling 
on superficial examination; but its strength rests on certain illusions, one 
of which is that a dollar is a dollar; and it has been repudiated time and time 
again by the courts. Because of the reduced purchasing power of the 
dollar, it takes more dollars now to measure the value of a railroad than it 
used to. Moreover, you cannot justify making a low valuation now on 
the theory that you will make up for it by a higher percentage of return— 
because the percentage is fixed by law. The only possible means of pro- 
tecting the investment is, therefore, by equating investment in terms of 
present day costs.”’ 

P. J. Doherty, examiner-attorney for the Bureau of Valuation of the 
Inter-State Commerce Commission, defended the Kelley report. In his 
defense, however, he Icearly implied that the Commission is not valuing 
railroad property in accordance with previous decisions of the Supreme 
Court of the United States. He took the position that the court has not 
yet passed on any comprehensive railroad valuation case involving the 
powers of the Federal Government; that the decisions already made were 
mainly in cases involving valuation of public utilities; and that the court 
“*has never paid any attention to the vast consequences of any rule for 
valuation when applied to the entire railroad situation.” 

“When the question comes before the Supreme Court of adding to a 
valuation of approximately 20 billions an additional 15 or 18 billions to 
represent the increase in prices, it is to be assumed that the court will 
examine the questioh anew and not be foreclosed by its decisions in utility 
cases.”” 

Woodlock Clarifies Position. 

When Mr. Doherty quoted Commissioner Woodlock as saying that 
the present is not a proper time to value the railroads because the repro- 
duction cost at present prices would produce a figure that would be ‘‘fan- 
tastic’’ as a basis for rates, Commissioner Woodlock remarked that if he 
would read the rest of the quotation he would find that he had stated that 
this fact does not change the principle of recognizing present costs of repro- 
duction. 

Donald R. Richberg, counsel for the group formerly led by the late 
Senator La Follette, argued for valuation upon the basis of ‘“‘prudent in- 
vestment.”’ 

John E. Benton, general solicitor of the Nat!onal Association of Rail- 
way and Utilities Commissioners, argued that valuation on the basis of 
reproduction costs was impractical and would create a rate base involving 
rates higher than the traffic would bear. He expressed the opinion, how- 


Present 











ever, that if the Commission adopted Examiner Kelley's report it would be 
rejected by the Courts, as it did not take into consideration present costs of 


reproduction which the Transportation Act provided must be taken into 
consideration. 








Government’s Suit Against Southern Hardware 
Jobbers’ Association Charging Violation of Anti- 
Trust Laws—Consent Decree Approved. 


On Aug. 13 Judge D. Lawrence Groner, in the United 
States District Court at Richmond, Va., approved a consent 
decree in the suit of the Federal Government against the 
Southern Hardware Jobbers’ Association and its members. 
The action, filed by the Department of Justice on Aug. 9, 
charges violation of the anti-trust laws by an alleged price- 
fixing combination in hardware, agricultural implements 
and supplies; 132 corporations, 81 individuals and 7 firms 
are involved in the suit. In its announcement on Aug. 13 the 
Department of Justice stated that “Judge Groner’s injunction 
brings to a successful conclusion the Government’s case. 
The decree is very broad in its scope and it is believed that 
the specific acts of the defendants which it prohibits will 
insure hereafter free and open competition among them, 
thus giving the people in that section who purchase hard- 
ware, agricultural implements and kindred articles the 
benefit of competitive prices.” The decree, among other 
things, enjoins the association from: 


Endeavoring to prevail upon jobbers to sell hardware or any commodity 
at uniform prices or to in any way restrain competition among the jobbers 
as to prices. 

Endeavoring to prevai] upon any manufacturer to suggest or to fix the 
price at which any article of hardware or any commodity shall be resold 
by the jobbers. 

Endeavoring to prevail upon any manufacturer to refrain from selling 
hardware or any commodity to a jobber who resells such commodity at 
lower prices than the resale prices suggested by the manufacturer. 


The Attorney-General’s announcement of Aug. 13 is given 
as follows in the “United States Daily”: 


A price-fixing arrangement in hardware and agricultural implements 
among 132 corporations, 7 firms and 31 individuals in violation of the 
Sherman Anti-Trust Law was enjoined by a decree entered by Judge D. 
Lawrence Groner Aug. 13 in the United States District Oourt at Rich- 
mond, Va., as a result of the suit recently filed in his court by the 
Department of Justice against the Southern Hardware Jobbers’ Associa- 
tion, its officials and 139 of the leading wholesale hardware concerns scat- 
tered throughout 14 States in the southern section of the United States. 


Headquarters in Richmond. 

These wholesale hardware concerns are members of the Southern Hard- 
ware Jobbers’ Association and are located in the States of Alabama, Arkan- 
sas, Florida, Georgia, Kentucky, Louisiana, Mississippi, North Carolina, 
Oklahoma, South Carolina, Tennessee, Texas, Virginia and West Virginia. 
The headquarters of the association is at Richmond, Va. 

Judge Groner’s injunction brings to a successful conclusion the Govern- 
ment’s case. The decree is very broad in its scope, and it is believed that 
the specific acts of the defendants which it prohibits will insure here- 
after free and open competition among them, thus giving the people in 
that section who purchase hardware, agricultural implements and kindred 
articles the benefit of competitive prices. 

The original petition charges that “the paramount object of the defend- 
ant jobbers is to bring about uniform prices among themselves, and 
among all jobbers selling hardware in the southern section of the United 
States in their sales of hardware to the retail dealers, and to eliminate all 
competition among such jobbers as to prices,’ and that ‘‘in furtherance of 
such object the defendant jobbers, acting concertedly through defendant 
association, have- 

Specifies Acts Charged. 

1. For several years endeavored and are now endeavoring to ued all 
manufacturers seljing hardware in the southern territory to conduct their 
business along lines approved by the defendant association, and have 
succeeded in coercing many of such manufacturers into conforming to the 
policies of the defendant association, viz.: 

(a) To suggest resale prices for their products; and 

b) To refrain from Le | to wholesale dealers (jobbers) who in their 
sales to the retail dealers fail to sell at the resale prices suggested by the 
manufacturers. 

(c) To sell only to established wholesale dealers (jobbers) as defined by 
the defendant association. 
ni? To ie to 2 voce ead (jobber) only to the place of business of 
the ri tive wholesale dealer. 

2. ‘Agreed among themselves to sell to the retail dealers at the resale 
prices suggested by the manufacturers.” 


The petition prays that the defendants per perpetually enjoined from 
continuing such combination and conspiracy and from further employing 
any or all of the means of carrying out such combination as alleged in the 
petition. 

Relief Granted by Decree. 


The decree entered grants fully the relief sought in the petition and 
prohibits the defendants from further employing any of the means which 
the petitoin charges were employed by them to eliminate competition. 

Among the things enjoined by the decree, the Southern Hardware Job- 
bers’ Association and its officers are specifically prohibited from: 


(a) Endeavoring to prevail vee the defendant jobbers to sell hardware 
or any commodity to the retail dealers or other customers at uniform prices 
or to in any way restrain competition among the defendant jobbers or other 
jobbers as to prices. 

(b) Endeavoring to prevail upon any manufacturer to suggest or fix the 

rice at which any article of hardware or any commodity shall be resold 
oo the jobbers. 

(c) Endeavoring to prevail upon any manufacturer to refrain from selling 
hardware or any commodity to a jobber who resells such commodity at 
lower prices than the resale prices suggested by the respective manufacturer. 

(d) Endeavoring to pov ae any defendant jobber or other joboers 
to sell hardware or any commodity at the price at which any manufacturer 
suggests or requests that it be sold. 

Trade Restraint Forbidden. 

(e) Endeavoring to prevail upon any of the defendant jobbers or other 
jobbers to refrain from purchasing any article of hardware or any com- 
modity from a manufacturer who does not suggest or fix a price at which the 
r tive article shall be resold by the jobbers. 

o Endeavoring to prevail upon any of the defendant jobbers or other 
job to refrain from purchasing any commodity from any particular 
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person, firm or corporation, or from selling any commodity to any particular 
person, firm or corporation for any reason whatsoever. 

(g) Endeavoring to prevail upon any manufacturer not to <“~ hardware 
or any commodity anywhere except to the place of business of the jobber 
not, the purchase. 

(h) Endeavoring to prevail upon any manufacturer to sell only to so-called 
lapeete jobbers or not to sel] to any particular jobber or jobbers, or any 
other dealer or dealers, for any reason whatsoever; or to in any way dictate 
those to thom any manufacturer shal! sell or not sell. 

(i) Reporting to the defendant jobbers or other jobbers the names of 
manufacturers suggesting or fixing resale price. 

(j) Reporting to the defendant jobbers or other jobbers the names of 
manufacturers refusing to fix resale prices. 


| 
| 
| 


(k) Reporting to the defendant jobbers or other jobbers the names of | 


manufacturers who have announced their policy to refuse to sell jobbers 
who in their sales to retail dealers fail to maintain the resale prices suggested 
by the respective manufacturers. 

» (1) Reporting to the defendant jobbers the names of manufacturers who 
ship hardware only to the place of business of the jobber making the pur- 
chase; or the names of manufacturers who do not observe or maintain 
such policy. 

(m} Submitting to the defendant jobbers, or to any jobber, any list of 
preferred manufacturers or any list of undesirable manugacturers. 

(n) Reporting to any manufacturer the names of jobbers who fail to ob- 
serve or maintain in their sales of roe pay yd commodity to retail dealers 
or others, the resale prices suggest y the manufacturer from whom such 
commodity was purch 

(0) Endeavoring to prevail upon fee 
which such manufacturer has suggested t 
commodity shall be sold by job 


In addition to the acts of association and its officers which the court 
enjoins, all of the defendant jobbers (wholesale hardware dealers), and each 
of them, are also prohibited from further committing or doing 22 spe- 
cifically enumerated acts or things, and from in any manner or by any 
means whatsoever agreeing upon prices and from agreeing to maintain the 
resale prices suggested by manufacturers. 


An earlier statement by the Attorney-General, issued at 
the time of the filing of the suit on Aug. 9, said: 


It is charged that these hardware dealers are engaged in a combination 
and conspiracy in restraint of inter-State trade and commerce in hard- 
ware, which includes ‘‘agricultural implements and supplies, firearms, 
firearm ammunition, various kinds of steel goods, axes, tools, chains, 
nails, wire, picks, mattocks, blacksmith supplies, shovels, spades, automo- 
bile hardware, hoes, sheets, bars, plows, screens, builders’ hardware, and 
kindred articles,” particularly to increase prices and to bring about uni- 
form prices among themselves in their sales to the retail dealers or other 
customers. 


manufacturer to raise the price at 
hat any article of hardware or any 
rs to retail dealers or other customers. 


The following as to the association’s stand in the Govern- 
ment action, as set out by its counsel, is from the New Or- 
leans “Times-Picayune” of Aug. 12: 

Six days prior to the filing of a suit for dissolution under the Sherman 
Anti-Trust Act of the Southern Hardware Jobbers’ Association in Federal 
District Court in Richmond, Va., Monday, a consent decree permitting the 
association to continue to function was agreed upon by representatives of 
the United States Attorney-General’s office and Peter O. Knight, General 
Counsel for the hardware men, Mr. Knight informed the “Times-Picayune” 
in a private dispatch last evening. . . . 

In Mr. Knight’s communication he says that he believed that at the 
conference with officials of the Department of Justice, held Aug. 3, he 
had satisfied the Government that the activities of the association did 
not violate the anti-trust law. The consent decree entered upon at that 
time, nearly a week before the filing of the suit, also contained a restrain- 
ing clause, which, Mr. Knight said, enjoined the association and its mem- 
bers from doing only certain things which they had never done nor in- 
tended to do. 

Mr. Knight’s telegram follows: 

“In the suit by the Government against the Southern Hardware Job- 
bers’ Association, the facts are as follows: Certain complaints were made 
to the Department of Justice to the effect that the Southern Hardware 
Jobbers’ Association and its members had violated what is commonly 
known as the Sherman Anti-Trust Law. The Department of Justice there- 
upon notified the association that a bill would be filed asking for a dis- 
solution of the association. 

“At a conference in Washington, Tuesday, Aug. 3, the facts were fully 
presented to the Attorney-General’s office and I believe these facts con- 
vinced the gentlemen in the Department of Justice that the association 
had done nothing justifying a dissolution. A consent decree was there 
agreed upon between myself, representing the association and its mem- 
bers, and the Attorney-General’s office, representing the Government, the 
decree permitting the continued existence and functioning of the associa- 
tion, but enjoining it and its members from doing certain things which 
it and its members have never done and which none desire to do.” 








Little Improvement in World Shipping Situation— 
Shipbuilding at New Low Level. 

World shipping is still adversely affected by unfavorable 
basic conditions and substantial recovery from the post-war 
depression is not yet in sight, according to A. E. Sanderson 
of the Transportation Division of the Commerce Department. 
Oversea trade in general has made but slow progress and 
consequently the balance between ships and cargoes has not 
yet been restored. In its advices made public to-day (Aug. 
28), the Department says: 


Conditions throughout the world on July 1 1926 compared with those a 
year ago, may be summarized as follows: Idle steam shipping was con- 
siderably less; full cargo freights in general were somewhat lower; shipping 
in existence was slightly greater; oversea trade appeared to be about the 


same in volume; shipbuilding declined; and there was no material change | 


in the sale value of ships. 

The steam shipping laid up in the principal maritime countries of the 
world on July 1 1926 aggregated about 6,086,000 gross tons, an increase 
of 241,000 tons, or about 4%, over the total on Jan. 1 of this year, but a 
decrease of 667,000 tons, or nearly 10%, below the total of a year ago. 

In thte United States there was a reduction of 363,000 tons, or almost 
9%, during the six months preceding July 1 1926 but this fall was more 
than offset by the rise in the United Kingdom, which amounted to 613,000 
tons. 

An important development took place in the employment of privately 
owned American shipping during the past fiscal year, in that more than 
half a million gross tons ef steamers and motor vessels were added to the 
active seagoing fleet. General cargo carriers represented the bulk of the 
addition, with relaitvely small increase in passenger ships and tankers. 





There was a decline, however, in the employment of Government-owned 
American shipping, which totaled somewhat less than a quarter million 
gross tons. Thus, the net increase in active American shipping on July 1 
1926, compared with a year earlier, was around 250,000 gross tons. 

A decline of 405,000 gross tons, or 17%, is shown in the returns covering 
the steel steamers and motor ships under construction throughout the 
world on June 30 1926 as compared with a year earlier. Of this total, 
motor ships represent 244,000 tons, having decreased more than 21%; 
steamers constitute 161,000 tons, having fallen off about 13%. Less 
shipping is now under construction than at any time since 1909. The 
amount in hand, moreover, is lower by about 1,000,000 tons than the 
average for the twleve months immediately preceding the World War. 

The United States is now building 119,000 tons and ranks sixth among 
the shipbuilding countries of the world. Great Britain and Ireland still 
hold the lead by a wide margin, having 838,000 tons on the ways. Italy 
follows with 285,000 tons. France ranks third, with 154,000, the Nether- 
lands fourth with 148,000 tons, and Germany fifth with 145,000 tons. 

The outstanding features of the year are the marked decline in Germany 
and the rise in Italy. In the former country there were only 145,000 
tons under construction on June 30 1926, as against 405,000 tons a year 
before; in the latter country there were 285,000 tons and 211,000 tons, 
respectively, on the same dates. With respect to motor ships, it is note- 
worthy that several large passenger vessels were launched. 

Full-cargo freight rates in genera] declined sharply during the first 
half of 1926, according to the index numbers compiled by the Transportation 
Division of the Bureau of Foreign and Domestic Commerce. The first 
and second quarters of this year witnessed recessions to 94 and 98%, 
respectively, of the 1911-1913 average, as against 103 and 96% in the 
corresponding periods of 1925, and against 98 and 99% in the third and 
fourth quarters of that year. 

The outstanding feature in the employment of tramp tonnage during 
the first half of the present year was the chartering of numerous vessels 
for the carriage of coal from the United States to the United Kingdom. 
Shipments began during the latter part of May and in that month and in 
June aggregated over 500,000 tons. Charter rates for prompt steamers 
of 7,500 tons ranged from $2 90 at the close of May to $3 75 at the end 
of June. A large amount of tonnage for this business proceeded from 
Europe to the United States in ballast. 

The world’s seagoing steel and iron steam and motor shipping aggregated 
59,116,000 gross tons on June 30 1926, having increased by 331,000 tons, 
or about one-half of 1%, over the total a year ago and by 16,602,000 
tons, or 39%, over the aggregate in 1914. The latter increase has a greater 
effect than the bare figures indicate, for the average speed of vessels to-day 
is somewhat in excess of that in 1914. 

In contrast to the addition of shipping throughout the world in general 
during the year ended June 30 1926 there was a reduction of shipping in 
the United States by 565,000 tons, or 5%. This reduction does not, 
however, reflect less tonange active under the American flag. On the 
contrary, the tonnage of American vessels in service was greater on June 30 
1926 than a year ealier by about 250,000 gross tons. 

During the year ended June 30 1926 there were substantial additions 
to shipping in the following countries: Italy, 231,000 tons, or nearly 
8%; Norway, 194,000 tons, or 7%; and the British Dominions, 94,000 
tons, or 4%. No material changes took place in other countries. 








Statistics of Merchant Shipbuilding for 1925. 


The shipyards of the world during 1925 launched 54,000 
gross tons less of merchant vessels than in the previous 
year, said a statement issued on Feb. 4, by Lloyd's 
Register of Shipping, covering returns for all maritime 
countries. But while the decrease in output from 1924 was 
comparatively slight, there was a marked change, 
the statement added, in thedivision of production. Great 
Britain and Ireland, Lloyd’s pointed out, sent down the ways 
last year 355,000 gross tons less of shipping than in 1924, 
and the yards of the United States showed a slight slacken- 
ing in production, amounting to about 10,000 gross tons. 
Against this decline, however, the other maritime countries 
combined showed a gain of about 310,000 tons. Of this 
gain, Germany’s share alone was over 200,000 tons. The 
following table shows in gross tons, the comparison between 
the launchings in 1924 and 1925, as regards Great Britain 
and Ireland, the United States, and all the other maritime 
countries combined: 


United States . : 
Great Britain & Ireland 3: 1 
Other Countries 979,995 


World Total 2,193,404 2,247,751 

The reverse of these conditions is found in a comparison 
between the 1923 and 1924 figures. For that period, the 
statement of Lloyd’s says, the shipyards of Great Britain and 
Ireland showed a gain over the 1923 figures of nearly 800,- 
000 gross tons, while the shipyards of all other countries 
showed a decrease of about 156,000 gross tons. And while 
Great Britain and Ireland’s total of launchings for 1925 is 
about 440,000 tons greater than in 1923, that for all other 
countries, including the United States, is only about 110,000 
greater than in 1923, when the world total was 1,643,000 
gross tons, of which the British and Irish share was only 
645,000 tons. Taking the figures for all shipping launched 
throughout the world during 1925, that which was construct- 
ed under the supervision of Lloyd’s Register, and intended 
to be classed with that society, aggregated 1 436,471 gross 
tons, or about two-thirds of all tonnage sent down the ways. 
Of this total 881,605 gross tons was launched in the yards 
of Great Britain and Ireland, or more than 80% of the 
aggregate launched there. For all other countries the 
shipping launched under the supervision of Lloyd’s totaled 


1924. 
139 ,463 

439,885 
368 ,403 
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554,866 gross tons, or nearly one-half of the shipping launched 
there, as compared with less than a third during 1924. It 
is noticeable also that the total tonnage launched under 
Lloyd’s supervision during 1925 was slightly more than 
in the previous year, although there was a sharp shrinkage 
in the total supervised in Great Britain and Ireland, showing 
the enlargement of the international scope of the Register’s 
work. Liloyd’s also state: 

A sharp gain in the construction of tankers is shown by the returns, 
the launchings of vessels of this class representing a tonnage more than 
double that for 1924, although there was a falling off last year in tankers 


sent down the ways in the United States. The following table shows, in 
gross tons, the comparison between 1924 and 1925: 





1925. 1924. 
i ee. te i dee deebokes db aies 1.217 16,197 
a a eee ae | 134,766 65,005 
I a a 150,886 34,823 
ee eee. 0 to bidet ce ei 286 869 116,025 


* The gain for Great Britain and Ireland was only about 70,000 gross tons, 
against 116,000 tons for the other maritime countries, excluding the United 
States. 

Growth in the use of the motorship is also reflected in 


Lloyd's returns. Its says: 

Of the 16 vessels of different kinds, each of a tonnage of 10,000 gross 
tons or over launched in 1925, seven were ships equipped with internal 
combustion engines. ‘The increase in motorship construction during last 
year was most pronounced in Germany, where a tonnage of 279,410 of this 
class of vessel was launched, as against only 96,141 in 1924. Italy’s 1925 
figure was 101,479 gross tons, compared with 27,368 the previous year. 
Denmark launched 69,607 tons of motor vessels last year, and only 36,221 
in 1924, while Sweden's 1925 figure was 46,102 tons, as compared with 
26,592 the year previous. These four countries alone launched in 1925 a 
total of 496,598 tons as against 499,072 tons for the entire world in 1924. 
It is significant also to note that of Germany’s tonnage ofall kinds launched 
in 1925 almost 70% was of vessels to be equipped with internal combustion 
engines, while Italy’s proportion was the same, Sweden's almost ninety 
per cent, and Denmark’s more than ninety. 

In comparison with these figures, the decline in the construction of 
vessels equipped with steam turbines is noticeable. In 1921, the tonnage 
launched to be so equipped aggregated 1,195,000 tons, as against only 
306,000 tons of motor vessels. For 1925, however, the turbine figure was 
only 262,074 gross tons, or far below the total for motor vessels. 


Last year’s launchings of all types of vessels combined 
were more than a million tons below the total for the last 
pre-war year, 1913, and nearly five million tons below the 
peak year, 1919. The comparison between the pre-war 
and post-war launchings is shown in the following table, 
given by Lloyd’s, in gross tons, with a comparison between 
the succeeding years. 


Yearly Loss Yearly Loss 
Launchings er Gain Launchings or Gain 
Ts ck + ee ee .--..-. 2,467,000 —1,874,000 
Pe 7,144,000 +3,812,000/1923_.____- 1,643,000 —824,000 
, een 5,861,000 —1,283,.000/1924_...__- 2,247,000 +604,000 
a 4,341,000 —1,520,000/1925-_-_-__- 2,193,000 —54,000 


While American shipyards in the year before the war 
launched about 1,650,000 gross tons less than Great Britain 
and Ireland, the United States launched 2,450,000 tons 
more than these countries in 1919, and about 400,000 tons 
more in 1920. From that point onward, however, the British 
held the lead, and last year sent down the ways over 950,000 
tons more than American yards. In 1924, however, the 
British and Irish lead was 1,300,000 tons, although in 1923 
American shipbuilders were less than 500,000 tons behind. 
Lloyd’s gives the following table, showing in gross tons, 
the comparison for the various years: 


United Britain 
States & Ireland 


United Britain 
States & Ireland 


rn 276,000 1,932,000}1922---__-- --- 119,000 1,031,000 
Dvacnicncane 4,075,000 1,620,000/1923---....-.... 172,000 645,000 
0 rere 2,476,000 2,055,000|1924---........ 139.000 1,439,000 
DE Kdsreuepeah 1,006,000 1,538,000 |1925---_- 128,000 1,084,000 


The statement also notes: 

The proportionate division of the world’s launchings shows that as 
compared with 1913, the United States’ share fell 2% last year; Great 
Britain's and Ireland portion declined 9%, and that of the other countries 
combined increased 11%. American yards show a fall of 51% from the 


peak; Great Britain and Ireland, 15%; and the other countries, 8%. The 
shift in percentages is shown, as follows: 

United Britain 

States & Ireland Others 
DN tedh 4 a adda ala «hale me &dre dled a 8% 58% 34% 
8 ath: las Btn pai ean doth bah orns 57% 22% 21% 
DAUab cbereesth henn eaes ote dawns 42% 35° 23 Y 
ES Ce ere eee eee 23 % 45% 32%, 
DiGst~esecadueanthe tS 5% 42% 53% 
0 Se ee ee ee Serre oa 10% 39% 51% 
Sy dh lisa acta tian tia os Adjstah lh oh ty adic aie 6% 64% 30% 
PE inwkss cote andeseneeren«snewenss 6% 49° 45% 


During 1925, Lloyd’s points out, the shipbuilders of 
Great Britain and Ireland launched 178,464 gross tons of 
vessels for foreign account. Construction of sailing vessels 
and barges cuts a small figure in the returns, only 51,079 
being reported launched last year. Several changes in 
eonstruction ranking are shown by Lloyd’s return. Great 
Britain and Ireland still lead by a wide margin, with Germany 
remaining in second place; but Italy has moved from fourth 
to third position, changing places with the United States, 
Holland has jumped from eight place to fifth, and France 
drops from fifth to sixth, while Denmark retains its old 
position as seventh; Japan dropping from sixth to eight, 
and Sweden remaining ninth. Total launchings for the 





| lines. 


various countries in 1924 and 1925 are shown as follows 
in tonnage: 





1925. 1924. 
Great eae oe 1,084,633 1,439,885 
yl Mi acy Rate Te igh A 2 a tes xs, game Eps veoe . Seats 193,95: 
Italy eS ae Ee ne ek eee eee 2, 82,5 
I a ee 128,776 139 463 
Er aOR RN TER. 8 82: 63 ,627 
ia ae ce ete ini ml eel 56) 6 
I er ee ee ke ee 73,268 63 937 
Pl tnnccdneducanwbe « «cand. Ue a. 55,784 72,757 
et obtadk. J. Sultldd «acini ji ded dele Mt oe 53.750 31,211 
EC II de ae wat heed Ae oe 94,381 80,708 
resent ess dint cel Ae ee 2,193 404 2,247,751 


The largest increase in tonnage launched is shown by 
Germany. Italy bettered its 1924 figure by a sharp gain, 
and advances were also made by Denmark, Holland and 
Sweden. 








Investment Bankers Association Establishes New 
Department to Combat Traffic in Fraudulent 


Securities. 


A new department to co-operate with State Blue Sky Law 
officers in combating the traffic in fraudulent and other 
worthless securities is announced by the Investment Bank- 
ers Association of America. Arthur G. Davis, formerly 
assistant to the Secretary of State of Illinois, who is said 
to have driven 68 bucket shops out of Chicago and prevented 
the sale of more than $400,000,000 in questionable securi- 
ties in the last five years, will head the department. The 
work of the new department will be nation-wide in its scope. 
Mr. Davis has resigned as manager of Investors Protective 
Bureau, Inc., a public welfare organization formed by Chi- 
cago bankers, brokers and security dealers to aid the State 
in combating fraudulent security evils. Mr. Davis is re 
ported as saying: 


In the last five years more than 9,000 men and women have besought me 
to recover savings they lost in trying to get something for nothing or to 
get rich quick. We have been able to recover quite a sizeable amount of 
these losses and, better, to prevent much greater losses, These results 
were made possible quite largely by the constant co-operation of the Invest- 
ment Bankers Association of America. It is the purpose of this new de- 
partment of the association to augment in every State and in Canada the 
support of organized investment banking houses of the country in driving 
out fraud and the traffic in questionable securities. 

Forty-six States now have Blue Sky Laws in one form or another, but 
as widespread as they are, these statutes are neither understood nor appre- 
ciated by the public. There ‘s scarcely a more difficult job in American 
public life than that of the administering of the State Blue Sky Laws. 


Mr. Davis was formerly Secretary of the National Asso- 
ciation of Securities Commissioners, an organization of the 
State Blue Sky Law officers formed to further co-opera- 
tion among States in the work of suppressing fraud. His 
title in the Investment Bankers Association of America will 
be that of Field Secretary and his office will be in the 
association’s headquarters in Chicago. 








Brotherhood of Locomotive Engineers Planning to 
Open New Bank in New York. 


Plans of the Brotherhood of Locomotive Engineers to 
open another bank in New York in two or three months, 
to open shortly its branch at Broadway S. E. and E. 55th St. 
in Cleveland and to start a co-operative national bank in 
San Francisco as part of its national system, were announced 
by George T. Webb, Executive Vice-President of the 
Brother Co-Operative National Bank in Cleveland on Aug. 19 
before his departure for Europe, according to the Cleveland 


‘Plain Dealer’ of Aug. 20. The account also says in part: 

The brotherhood recently sold its interest in the Brotherhood Trust Co. 
of New York, following the sale of the Equitable Bldg., which had been 
controlled by the brotherhood, and part of its stock interest in the Empire 
Trust Co. 

These sales, all coming within a ghort period, led some to believe the 
brotherhood was ‘“‘getting out of New York,’’ but Webb declared yesterday 
that each sale had been made because the brotherhood has been offered 
a price which assured it a good profit. 

Following the death of Warren 8S. Stone a year ago, much of the financial 
responsbility of the brotherhood’s nation-wide interests fell to Webb, 
who had been trained as a banker rather than a locomotive engineer. 

Shortly after Stone's death announcement was made that the brother- 
hood did not at the moment contemplate further expansion along banking 
It had been engaged at the time in revising the structure of its 
investments by forming regional securities corporations. 

This decentralization was continued and is not yet completed. The 
Pacific and Californis investment companies were recently consolidated, 
and the new $2,500,000 company controls the banks in Washington and 
Oregon as well as the new one in California. 

The extension of the banking system was resumed with announce- 
ment that several were to be started in Connecticut. 

The Cleveland bank sold one of its downtown buildings last April and 
closed a downtown branch which had been opened during the construction 
of its main banking building, a $6,000,000 structure. At the same time 
it announced it would open a string of neighborhood branches, the first 
of which has just been completed. 

Many Scattered Banks. 

The brotherhood’s financial system now consists of banks at Cleveland 
and Nottingham, Ohie; Hammond, Ind.; Boston, Philadelphia, Bir- 
mingham, Ala.; Minneapolis, San Francisco, Spokane, Tacoma, Hillyard 





and Seattle, Wash., apd Portland, Ore. 
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In most instances these are controlled by -he ownership of 51% or 
more of their stock by regional investment companies, in which the 
brotherhood as an organization holds a controlling interest, and in the 
others the brotherhoud owns the controlling stock directly. 

With the exception of the Empire Trust Co., which the brotherhood 
no longer controls, the gross resources of the brotherhood banks are about 
$47 ,000,000. 

The first brotherhood banking institution to be formed was the Cleve- 
land bank, which opened late in 1920. The Brotherhood Investment Co. 
was formed in 1923 as a holding company, the Empire stock was bought 
at the same time, and the organization of banks in other cities was 
commenced. 


A survey of the labor banks in the United States appeared 
in these columns Aug. 28, page 1055. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 


A special meeting of the stockholders of the Irving Bank- 
Columbia Trust Co., of New York, will be held on Sept. 13 
to vote upon the merger agreement dated Aug. 17 1926, 
between the Irving Bank-Columbia Trust Co. and the 
National Butchers & Drovers Bank. The agreement has 
already been approved by the State Superintendent of Banks. 
The stockholders at their coming meeting will also authorize 
an increase of the capital, raising it from $17,500,000 to 
$22,000,000. The merger will be effected under the name 
“Irving Bank & Trust Company.” Lewis E. Pierson in a 
letter to the stockholders of the Irving Bank-Columbia 
Trust Co. says: 

Upon the merger the stockholders of Irving Bank-Columbia Trust Co. 
will recei ve for their present stock the same number of shares in the continu- 
ing corporation; also warrants will be mailed allowing them the privilege to 
subscribe at $200 per share for 35,000 shares of the increased stock at the 
rate of one share for each five shares of stock of Irving Bank-Columbia 
Trust Co. owned. 

Reference to the proposed merger appeared in our issue of 
July 31, page 537. 

——-@——_- 

Elijah P. Smith, a factor for many years in the cotton 
trade, and for more than fifty years a director of the Hanover 
National Bank of New York, died on Aug. 31. His death 
was due to pneumonia which followed an operation last 
week for the removal of his right leg above the knee. This 
is learned from the New York “Journal of Commerce,”’ from 
which the following is taken: 

Until Monday noon he gave promise of recovering nicely from the shock 
of the amputation, although his great age of ninety-one years precluded 


hopes of a full recovery of his remarkable vitality. The amputation was 
advised to stem the spread of gangrene which had started from an infected 
toe. 

He started business in Baltimore as a boy in the employ of Woodward, 
Baldwin & Co., commission dry goods merchants, and what that house 
opened a branch in New York in 1863 he was sent here to assist in the 
establishment of the business, with a participating interest in the firm. 
From that beginning, he rose to become head of the firm, retiring from 
activity on July 1 1916. Since then, by request of the firm members, he 
has occupied an office in the house and made regular visits to the market 
until a few weeks ago. 

He retained his place as a director in the Hanover Bank, which he occu- 
pied for more than fifty years, and which event was recently observed by 
the presentation to Mr. Smith of a gold medal suitably inscribed. In his 
office as a bank director he was of inestimable assistance to men in the 
Southern industry needing financial direction and encouragement, and it 
was said of him at the presentation of the medal by the bank that no loan 
ever recommended by him proved unprofitable. 

—_q@——_ 

The Equitable Trust Co. received on Aug. 30 the first 
certificate to be issued by the State Insurance Department, 
to an employees’ retirement system, which certificate cre- 
ated a new corporate entity known as “The Retirement 
System of the Equitable Trust Company of New York.” “I 
regard this document as one of the most important instru- 
ments ever issued by the Insurance Department,” said 
Superintendent James A. Beha in delivering personally to 
the President of the Equitable Trust Co. the first certifi- 
cate of incorporation issued by the Department to an em- 
ployees’ retirement system. The certificate grants to the 
Retirement System of the Equitable Trust Co. of New York 
a corporate status carrying the right to the employees and 
the company to operate jointly a retirement plan for their 
mutual benefit with all the safeguards that the law now 
places around insurance companies.” He added: 

While I have issued a number of certificates granting the right to do 
business under the insurance law to various mutual and stock insurance 
companies in the State since I became Superintendent, this is the first op- 
portunity I have had to issue a certificate to a retirement system operated 
by an employer and his employees. It seems to us in the Department that 
this retirement system, in requesting a certificate from the Insurance De- 
partment and voluntarily placing itself under its supervision, is taking a 
step which will set a precedent for the establishment of similar plans 
throughout the country. The Equitable Trust Co. had a sound retirement 
system and was not required by law to become subject to the supervision 
of the Insurance Department. It had nothing to gain from a financial 
viewpoint and sought only to obtain a tangible evidence of its good faith 
toward employees and that further measure of protection to them which 
would come in having the fund currently supervised by a department such 
as the New York State Insurance Department. As the whole transaction 
is viewed with favor by the Department in its endeavor to foster sound 








insurance and pension plans, I felt that I would like to hand the first. 
certificate to the officers of the system myself. 


A. W. Loasby, the President of the Equitable Trust Co. 
of New York, a member of the Board of Managers of the 
retirement system, received the certificate from the Super- 
intendent. After thanking Superintendent Beha on the 
part of the Board of Managers, he stated: 


The action of the Insurance Department, by the issuance of a certificate 
of incorporation to the Retirement System of the Equitable Trust Co. as 
a result of its investigation and analysis of the assets and of the actuarial 
computations, is very gratifying to the officers of the company and to 
those charged with the management of the fund who were also responsible 
for its development and submission to the employees. It is a public con- 
firmation of the faith of our employees in the policies of the organization 
because practically all of them voluntarily elected to join the system and 
contribute to it because of its provisions and their confidence in the or- 
ganizers. The retirement system was created to benefit both our employees 
and the company, and while no attempt was made to provide the most lib- 
eral benefits it was our earnest desire to have the system provide in all 
contingencies the benefits promised. In other words, we have desired above 
all else to have a system that was sound from every point of view and to 
adopt only methods that would insure the solvency of the fund under its 
present management and continue it on a sound basis under any possible 
changes in management in the future. 


By securing the annual inspection and supervision of the State Insurance 
Department our employee members as well as the company can reasonably 
be assured of continued proper management and administration of the 
fund as well as the knowledge that all the commitments of the system will 
reasonably be met. The official approval of the basic principles upon 
which our retirement system was developed and this annual supervision 
from an outside agency will undoubtedly still further cement the strong 
spirit of co-operation and loyalty which the inauguration of our system was 


intended to encourage. 

The Retirement System of the Equitable Trust Co. of New 
York covers over 2,000 employees. The system was an- 
nounced in the latter part of 1924 and became operative 
Jan. 1 1925 as a trust fund. The employees and the com- 
pany make monthly contributions to the fund, which are 
held in trust and are administered by a Board of Managers. 
The fund provides retirement allowances to employees re- 
tiring after reaching age 60, or who are disabled before at- 
taining age 60, accidental benefits in the case of employees 
injured or killed in the performance of duty and death 
benefits for the families of those dying in service. The 
certificate issued by the State Insurance Department gives 
to the trust fund a corporate status and permits the fund 
to operate as an insurance company except that it is con- 
fined to the employees of the Equitable Trust Co. and its 
subsidiaries, that it operates without profit, and that it is 
managed by the company and its employees. The authority 
to issue a certificate was vested in the Superintendent of 
Insurance by a new article to the insurance law adopted by 
the Legislature last winter known as Article 6-B of Chapter 
501 of the Laws of 1926. The bill was signed by Governor 
Alfred E. Smith on April 19 1926. The signing of the bill 
is stated by the Insurance Department to mark an impor- 
tant step forward in the solution of the pension problems 
of industrial and other corporations. The law is permissive 
and applies only to retirement systems organized under its 
provisions. 

The Insurance Department is said to have watched for a 
number of years with much interest and some concern the 
growth in number and size of retirement systems or pen- 
sion funds. Recognizing the vital interest of old age pen- 
sions to the public welfare, Superintendent Beha submitted 
to the 1926 Legislature a proposed new article to the in- 
surance law which afterward became a law. Persons or 
corporations which desire to organize or reorganize pension 
systems under the supervision of the Insurance Department 
now have the privilege of doing so. The Department be- 
lieves that the addition of the new article to the insurance 
law will have a profound effect upon the future develop- 
ment of old age pensions. Retirement systems will not be 
allowed to incorporate under this article unless they are 
prepared to operate on a sound basis. Employees who con- 
tribute towards pensions for their old age will have assur- 
ance that the promised benefits will be granted, if their 
system is incorporated under the above law. 


—_oe——_ 
At a meeting of the executive committee of the National 
City Bank of New York this week Roger Steffan was ap- 


pointed an Assistant Vice-President. Mr. Steffan entered 
the service of the bank in 1919 and was placed in charge 
of the institution’s educational activities. More recently 
he was identified with the compound interest department 
and new business work. Mr. Steffan graduated from the 
Ohio State University in 1914 and for a number of years 
was engaged in newspaper work in Ohio. 
cidaniieege 

The organization of the Murray Hill Trust Company has 
been completed and the institution will open for business on 
Tuesday next (Sept. 7). The Murray Hill Trust Co., lo_ 
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cated at 279 Madison Ave., at the corner of 40th Street, 
is an independent institution with complete modern banking 
facilities and equipment, including safety deposit vaults, 
&c., and is conveniently located in the centre of the uptown 
financial district. Its formation was noted in our issues of 
Jan. 23, page 439, and March 6, page 1266. Men of promi- 
nence, heads of leading financial, commercial and industrial 
enterprises, constitute the board of directors, which is as 
follows: W.I. Lincoln Adams, Chairman of the Board; Louis 
Annin Ames, President, Annin & Co.; Wm. G. Beckers, 
director, Allied Chemical & Dye Corporation; Oliver W. 
Birckhead, President, Murray Hill Trust Co.; A. W. Bow- 
man, Vice-President, Atlantic Serew Co.; Reginald W. 
Brixey, Vice-President; William R. Bull, President, Mamar- 
oneck Trust Co.; Chas. A. H. DeSaulles, director, American 
Smelting & Refining Co.; Thomas C. Desmond, President, 
T. C. Desmond & Co., Ine.; Brice P. Disque, President, 
Johnson Cowdin Corporation; Morris L. Ernst, Greenbaum, 
Wolff & Ernst, attorneys; George W. Fleiming, President, 
Elkhorn Coal Co.; George G. Goldberg, Vice-President, 
Weber & Heilbroner; Vivian Green, V. Green Company; 
Inc.; B. F. Haas, President, Haas Brothers Fabries Cor- 
poration; Chas. H. Kavanaugh, President, Bank of Water- 
ford, Waterford, N. Y.; F. W. Kavanaugh, First Vice-Pres- 
ident; Edward A. Keeler, President, Keeler, Inc., insurance; 
William A. Kerr, banker; J. Leslie Kincaid, President, Amer- 
ican Hotels Corporation; Chas. F. Kinsman, President, Ster- 
ling Bronze Company; William Dewey Loucks, Loucks, Grif- 
fin, Connet & Cullen, attorneys; Otto E. Schaffer, Presi- 
dent, Westchester Fire Insurance Co.; J. Crawford Stevens, 
President, Westchester Title & Trust Co.; Harold B. Thorne, 
Vice-President, and C. W. Waller, President, Richmond 
Securities Co., Inc. 

Oliver W. Birckhead is President; F. W. Kavanaugh, 
First Vice-President; Reginald W. Brixey, Harold B. Thorne, 
Vice-Presidents; Ben B. Bullock, Secretary; Lawrence Wal- 
ler, Assistant Secretary, and F. W. Breitbach, Trust Officer. 
The trust company will have a capital and surplus of $1,000,- 
000 each. 

——_@— 

William J. Flynn, Commissioner of Public Works of the 
Bronx, and Chester F. Ericson, of the firm of Henry D. 
Lindsley & Co., have been elected directors of the Chelsea 
Exchange Bank, according to an announcement by Edward 
8. Rothschild, President of the bank. Mr. Rothschild also 
announced the declaration of the regular quarterly divi- 
dend of 144% on the capital stock, payable Oct. 1, to stock- 
holders of record Sept. 17. Reports had been in circulation 
of late to the effect that the dividend rate would be in- 
creased. Several directors were in favor of increasing the 
rate, Mr. Rothschild said, but a majority of the board 
deemed it advisable to further increase the bank’s surplus 
and undivided profits account. Earnings for the current 
year to-date, it is reported, have been running at the rate 
of about 26% on the capital stock. Mr. Flynn will give a 
good part of his time to the affairs of the new Chelsea 
Exchange branch which will be opened soon at Third Ave- 
nue and Claremont Parkway in the Bronx. Mr. Ericson, 
who is now a resident of Chicago, will soon take up resi- 
dence in New York. In addition to being affiliated with 
H. D. Lindsley & Co., he is also a partner in the Chicago 
bond firm of Gorrell & Co., Inc., and President of the Asso- 
ciated Bond & Share Corporation, in which William Wrig- 
ley Jr. is largely interested. Mr. Ericson is a son-in-law of 
M. C. Armour of Chicago. 

—~o—— 

Announcement is made that the organization certificate 
of the Commercial Exchange Bank of New York has been 
formally approved by the New York State Banking Depart- 
ment. The new banking institution, which will operate 
under a State charter, will succeed to the business of the 
private banking house of Lionello Perera & Co. of 63-65 
Wall Street, New York City. The Bancitaly Corporation 
has obtained a substantial participation in the formation 
of the Commercial Exchange Bank. The new bank will 
have its main banking quarters in the Wall Street offices 
occupied for many years by Perera & Co., who also have a 
branch at 116th Street and First Avenue. The new bank 
will begin business with a capital of $1,500,000 and a sur- 
plus of $1,000,000, making total resources of $2,500,000, or 
almost double the capital of Perera & Co. Lionello Perera 
will become the President of the new banking institution. 


———_@-_—_ 
The Comptroller of the Currency has approved the 
application to organize the Elmhurst National Bank 





of Elmhurst, New York. The cap'tal stock will be 
$200,000 and the surplus will be $100,000. The shares of 
$100 par value will be sold at $150 each. The organization 
committee consists of the following: William F. Babor, 
John F. Comeau, James Degnan, William B. Dickinson, 
Herman C. Drewes, Theodore J. Groh, Albert H. Hansen, 
Theodore E. Hergert, Fred. Hoffman, Lester H. Jayne, 
Adolf Kopf, Joseph Linhart, George W. Mihan, Henry J. 
Ruppel, Alfred E. Shore, Reinhard H. Stork, Clifford S. 
Trotter and Eugene F. Warwick. Mr. Hansen is Chairman 
of the organization committee. An item regarding the 
bank’s application to organize appeared in our issue of 
June 12, page 3299. 


—_@o—_ 

We are informed that the Lockport Exchange Trust Co., 
of Lockport, Niagara County, N. Y., which recently suc- 
ceeded to the business of the National Exchange Bank of 
Lockport, has the following well-known local men as mem- 
bers of its directorate: Samuel M. Johnson, President of 
the institution; Hon. W. W. Campbell, State Senator; Eg- 
bert D. Corson, President of the Lockport “Union-Sun and 
Journal”; Lewis G. Harriman, President of the Manufac- 
turers & Traders Trust Co. (Buffalo) ; William J. Marsh- 
man, President of Parsons Drug Co.; Harry L. Ransom, 
Vice-President of the Niagara Textile Co.; William E. Mc- 
Comb, Chairman of the Board of the Lockport Exchange 
Trust Co.; Charles G. Rogers, President of the Lockport 
Cotton Batting Co.; Fred J. Smith, of F. J. Smith & Son; 
W. Harrison Upson, Secretary-Treasurer of the Upson Co., 
Inec.; Perry E. Wurst, a Vice-President of the Manufactur- 
ers & Traders Trust Co. (Buffalo), and William A. Wil- 
liams, of Williams Bros. Co. Mr. Johnson, who heads the 
institution, has a record of successful trust company and 
general banking management covering a period of twenty 
years. 


—_—o—— 

On Aug. 20 the stockholders of the Phoenix Bank and of 
the State Bank & Trust Co. of Hartford, Conn., unanimously 
approved the terms agreed upon by the directors for the 
merger of their institutions, subject to the approval of the 
State Banking Commission. The Commissioners will meet 
Sept. 11 to authorize the consolidation, and according to the 
Hartford “Courant,” if sanctioned, the merged banks will 
be known as the Phoenix State Bank & Trust Co. Liquida- 
tion of the Phoenix National Bank is in progress, with Vice- 
President A. D. Johnson, the liquidating agent. The capital 
of the consolidated institution will be $1,600,000. The stock- 
holders of the State Bank & Trust Co. will exchange one 
share of their holdings for one and one-half shares in the 
new bank and receive in addition a cash dividend of $90 a 
share. Phoenix stockholders will exchange their stock 
share for share. The directorate of the merged bank will 
be composed of not less than eleven nor more than twenty- 
eight members. The twenty-seven members of both boards 
as now constituted will be elected at the organization meet- 
ing. The official staff of the enlarged institution will be 
as follows: Chairman of the Board, George H. Burt; Presi- 
dent, Leon P. Broadhurst; Vice-Presidents,‘Arthur D. John- 
son, Charles A. Lillie, Harry H. Walkley and Lewis A. Part- 
ridge; Vice-President and Trust Officer, Arthur C. Mason; 
Cashier, O. M. Hibler; Assistant Cashiers, Frank 8S. Flagg, 
Calvin C. Bolles, William J. Reid, Harold E. Read, Harold 
M. Reed and George Brott; Auditor, Freeman A. Linstead. 


——_@——_- 

James Rattray, President of the Guardian Securities Co. 
of Newark and Vice-President of the Guardian Trust Co. of 
New Jersey, has been elected a member of the Board of 
Governors of the Essex County Chapter, Inc., American In- 
stitute of Banking. This is the largest chapter in the State 
of New Jersey. Mr. Rattray has been associated with the 
American Institute of Banking for more than 18 years, 
originally connected with the Buffalo Chapter, where he 
filled the offices of President, Vice-President, Secretary, 
and for several years was a member of the Executive Com- 
mittee. He was an instructor in banking and finance from 
1912 until coming to New York in 1917. In 1916 he was 
elected to the Executive Committee of the national organi- 
zation, and served for a period of three years. In Buffalo 
Mr. Rattray served as Chairman of a thrift campaign which 
was conducted for about a year under the auspices of the 
American Bankers Association. During 1918-19 Mr. Rat- 
tray was Chairman of a Chapter Survey Committee of the 
national organization. In 1917 he became connected with 
the New York Chapter of the American Institute of Bank- 
ing. Mr. Rattray was elected to the Board of Governors © 





1210 


THE CHRONICLE 


[Vou. 128. 





~ = 





of the New York Chapter in 1918 and continued as such 
until compelled to resign in 1922 on account of business 
activities. He continued as a sustaining member of the 


New York Chapter until going to Newark in March 1926. 
——o—— 


The Union Trust Co., Chicago, has announced several 
changes and additions in the official staff to cover more 
effectively its growing business. B. L. Trillich, who has 
been engaged since July 1 1925 in industrial engineering 
field work for the bank, will become Vice-President and 
Controller. Mr. Trillich has had considerable experience 
in installing budgetary control systems for corporations and 
business concerns and has also specialized as an accountant 
as well as an industrial engineer. John J. Anton, for many 
years a member of the bank’s official staff, has been promoted 
from Cashier to Assistant Vice-President. Mr. Anton 
entered the employ of the Union Trust Co. in 1906 and has 
advanced through various positions, becoming Assistant 
Cashier in 1919 and Cashier in 1925. Chester E. Herrod, 
who was Assistant Cashier and who now becomes Cashier, 
was formerly with the Federal Reserve Bank of Chicago. 
He left the latter institution and went with the Union Trust 
Co. as Auditor in 1921. The trust company also announces 
that J. L. Buchanan, formerly chief field examiner of the 
Federal Reserve Banking System, has been appointed 
Assistant Vice-President. Mr. Buchanan has had com- 
mercial banking experience in Missouri and for the past 
nine years has been with the Federal Reserve System. 
Edward M. Warner, who has been Vice-President of the 
Cosmopolitan State Bank of Chicago, will become Assistant 
Vice-President of the Union Trust Co. Beginning as a 
messenger in an Omaha bank he held various banking posi- 
tions over a period of ten years, later becoming Executive 
Vice-President of the Continental State Bank of Lincoln, 
Neb. 


—- o-— 

Joseph Malcolm Semmes of McCary & Semmes, insurance, 
of Chicago, has been appointed Assistant Manager of the 
Chicago office of the Hibernia Securities Co., Inc., of New 
Orleans, and will assume his new duties at once. Mr. 
Semmes is a native of Tennessee. His early career was 
devoted to real estate, insurance and investment banking. 
In later years he was associated at different times with 
C. F. Childs & Co., E. T. Konsberg & Co. and Cammack & 
Co., all of Chicago. He gives up a partnership in the life 
insurance firm of McCary & Semmes to become affiliated 
with the Hibernia Securities Co., Ine. 

The Hibernia Securities Co. has added to its sales person- 
nel, James A. Stouse, who was connected with the Gulf 
Finance & Securities Co. for the past three years. 

—oe—_- 

A charter has been issued to the South Broadway Na- 
tional Bank of Denver, Col., by the Comptroller of the 
Currency. The new institution began business on Aug. 6 
with a capital of $200,000 and surplus of $25,000. The offi- 
cers are President, Horace W. Bennett; Vice-Presidents, 
Melvin J. Sowle and James D. Benedict; Cashier, J. O. 
Fredlund; Assistant Cashier, W. C. McLaughlin. 

—__@-——_- 

According to a special dispatch to the St. Louis “Globe- 
Democrat” from Jefferson City, Mo., Aug. 28, three State 
banks, with the approval of State Finance Commissioner 
French, retired from business during the week because of 
lack of profit-earning power. Two of them were absorbed 
by other institutions and the other went into voluntary liqui- 
dation. The advices to the “Globe-Democrat” also state: 

The Bank of Sleeper, in Laclede County, was bought by the First 
National Bank of Stoutland, a neighboring town, and will disincorporate. 
Its total resources are $52,525, and total deposits $28,000. 

The Napton Stock Bank of Saline County was absorbed by a larger in- 
stitution, the Wood & Houston Banking Co, of Marshall. Its total re- 
sources are $96,000. It will dissolve its corporation. 

The Morris Bank of Newark, Knox County, went into voluntary liquida- 
tion and will, after its assets are disposed of, disincorporate. It has total 
resources of $95,000. 


—_@——- 

The Comptroller of the Currency on Aug. 13 received an 
application from the Alabama Bank & Trust Co. of Mont- 
gomery, Ala., to convert the bank into a nation institution 
under the title of the Alabama National Bank. The insti- 
tution is capitalized at $300,000. 

—-—-- oe — 

A cablegram from the London office of the National Bank 
of Commerce in New York, announces that, according to an 
arrangement between the interested parties, a new bank 
will be established in London, under the name of the Anglo- 
International Bank, Ltd. It will acquire the business of the 
Anglo-Austrian Bank, Ltd., London, and the British Trade 








Corporation, also of London. (The Anglo-Austrian Bank, 
Ltd., London, was established as an English company in 
March 1923 as the successor to the Anglo-Oesterreichische 
Bank, created in 1863 to facilitate financial and commercial 
relations between Austria and Great Britain. The British 
Trade Corporation was incorporated in 1917 to carry out 
recommendations of a committee of the British Board of 
Trade. It is specially devoted to developing British foreign 
trade). The new Anglo-International Bank will have a 
nominal capital of £2,000,000 in ordinary shares of £1 each 
and a paid-up capital of £1,960,000, of which £600,000 will 
consist of entirely new capital, the issue of which for cash 
has already been arranged for at a premium of £400,000. 
Of the remaining 1,360,000 shares of the new bank 610,000 


| will be issued to the shareholders of the Anglo-Austrian Bank, 


Ltd., London. ty virtue of a provisional agreement be- 
tween the principal preference shareholders and the holders 
of the preferred ordinary shares and certificates of indebt- 
edness, the ordinary shareholders of the Anglo-Austrian 
Bank, Ltd., will be enabled to obtain one share in the new 
bank in exchange for each four shares of their present hold- 
ings. A notice to this effect is being sent to the sharehold- 
The remaining 750,000 shares are being reserved for 
the shareholders of the British Trade Corporation, London, 
who are being summoned to an extraordinary general meet- 
ing on Sept. 8 1926 in order to ratify the arrangement. 
Conservative management of the new institution is indi- 
cated by the names of the following who have already 
agreed to serve on its board of directors: The Hon. Sir 
Herbert A. Lawrence, G.C.B.; Baron Faringdon, C.H.; P. 
Bark, Julian Day, M.C.; Sir Harry Goschen, K.B.E.; Sir 
Gordon Nairne, Bart., and M. 8S. Spencer Smith, D.S.O., 
M.C. Effective Oct. 1 the Anglo-International Bank, Ltd., 
will conduct its business at the present office of the Anglo- 
Austrian Bank, Ltd., at 24-28 Lombard Street, London, 
&. C. 3. It will have valuable connections abroad and will 
operate on the continent through the medium of leading 
‘ocal banks in pursuance of the policy of the Anglo-Austrian 
Rank, Ltd., London, in recently disposing of its foreign 
ranches in exchange for important holdings in continental 
banks. The additional £1,000,000 of capital provided by the 
issue of new shares at a substantial premium will afford 
resources for the consolidation of the business of the two 
merging institutions and for the widening of their basis of 
aperation in London. 


ers. 














THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

The notable feature of the New York Stock Market the 
present week has been the buoyancy of the railroad shares 
which, with the exception of one or two brief periods of 
reaction, spurted briskly and continuously forward to higher 


levels. Indeed, in some instances, notably New York 
Central and Union Pacific, prices reached the highest level 
since pre-war times. Railroad shares were the outstanding 
feature of the two hour session on Saturday, Atchison 
leading the upswing with an advance of more than a point, 
closely followed by New York Central, and Norfolk & 
Western. Industrial stocks were also in strong demand and 
several issues in this group, that had been under pressure in 
the early trading, registered substantial gains. In the final 
hour considerable irregularity developed and United States 
Steel common which had been fairly strong in the first hour 
yielded a point from its early high, and General Motors 
declined about two points. On Monday Oil shares were 
especially conspicuous and many issues in the group worked 
forward to higher levels. This was also true of tobacco 
stocks, equipment shares and rail stocks. The feature of the 
latter group was the spectacular jump of Delaware & Hudson, 
which bounded forward five points to a new peak. Atchison 
again moved forward to new high ground at 154 and later 
in the day crossed 155. Specialties were in strong demand at 
advancing prices, particularly du Pont which shot upward 
7 points and General Asphalt which rose 3 points to 904%. 
Railroad shares were again the dominating feature of the 
market on Tuesday, many issues in this group bounding 
forward to new high levels. The important gains included 
Atchison which continued its record-breaking advance and 
crossed 160, and Union Pacific which made a new top for 
the year. Chesapeake & Ohio advanced 2 points and 
Southern Pacific made further progress. Industrial shares 
were prominent throughout the session and substantial 
gains were made by such stocks as Allied Chemical, Union 
Tank Car, International Harvester, Congoleum, Founda- 
tion, du Pont and American Leather pref. Railroad 
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shares continued to lead the upward movement on Wednesday 
and another batch of new highs were recorded in this group. 
The outstanding stocks of the group were Chesapeake & 
Ohio which made another high record, and Union Pacific 
which touched its best figure since pre-war years. New 
York Central crossed 141; other prominent stocks in the group 
included Atlantic Coast Line, up 4 points, and St. Louis & 
San Francisco, which crossed par. Illincis Central and 
Delaware & Hudson both shot upward to new tops. Oil 
shares were in good demand, particularly Phillips Petroleum, 
which gained a point or more. United States Steel com. 
moved forward 2 points in the ear'y trading, but lost most 
of its gain in the reaction near the close and motor shares 
displayed considerable activity during the day, but the net 
gains were small. Substantial advances were made by 
American Car, Baldwin Locomotive, Foundation Co. and 
several of the public utility stocks. 

Irregularity characterized much of the trading on Thurs- 
day though the market was not without its strong spots 
and several new tops were recorded during the day’s trans- 
actions. Railroad shares continued to move forward, New 
York Central assuming the leadership and forging ahead to 
144 at its high for the day, and registering the highest price 
since 1909. Substantial gains were also recorded by Illinois 
Central, Chicago & North Western and Norfolk Southern. 
New tops were made by Chesapeake & Ohio at 158 and Pere 
Marquette at 10614, and Wheeling & Lake Erie was in strong 
demand at improving prices. Copper stocks were unusually 
strong, Anaconda advancing a point or more, American 
Smelting nearly 2 points and substantial gains were recorded 
by Cerro de Pasco and Kennecott. Considerable selling 
was apparent in railroad equipment stocks and industrial 
issues and as a result most of these dropped back to lower 
levels. Considering the near approach of the triple holiday, 
stocks were remarkably strong on Friday and except for a 
brief reaction early in the session the drift of prices was 
generally upward. Railroad stocks were again the centre 


of speculative interest and new high levels were scored by 
several of the more active issues in this group. Prominent 
in the upward swing were Southern Pacific, which crossed 
110 for the first time, and Chesapeake & Ohio, which shot 
forward 3 points to 16014. New York Central made further 
progress and most of the Northwestern roads registered 
substantial gains. Motor shares, particularly Studebaker, 
moved briskly forward and some of the industrial leaders 
made moderate advances. The final tone was strong. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 
DAILY, WEEKLY AND YEARLY. 
































Stocks, Ratlroad, State, Unttea 
Week Ending Sept. 3 No. ec. Muntcipai & States 
Shares Bonds. Foreton Bads ‘ 
PRE RR 768,020 $2,831,000 $1, 437, 000° $224,000 
ee 1,653,087 4,672,000 1,837,000 704,100 
_ “Saat sees ' 1,835,139 5,972,000 2'006,000 369,600 
=e aaeaaae 2,253,757 5,579,500 1,688,000 526,500 
IS os dedetien ni gait wal 1,621,368 5,238,000 2,471,000 379,800 
a ie ¢ Ghatnihiiy dws 1,546,200 6,485,000 2,035,000 432,000 
_ ¢S oe 9,677,561 ' $30,777,500 | $11,474,000 $2,636,000 
Sales at Week Ending Sept. 3. | Jan. 1 to Sept. 3. 
New York Stock 
Erchange 1926. __1925 iy 1926. 1925 
meted shares. 9,677,571 6, “421, 222) 306, 610, ),087 ~~ 268, 3.629, 715 
Bonds. 
Government bonds...| $2,636,000! $2,794,750. $186,694,550 $255,498,160 
State & foreign bonds- 11,474,000 11,641,500 436,729,950) 472,619,000 
Railroad & misc. bonds; 30,777,500) 29,690,500 1,401,430,700' 2,247,144,075 
Total bonds_------ $44,887,500 $44,126,750 $2,024,855,200 $2,975,261,235 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES 





























Boston Pateseiphta Baltimore. 

Week Ending 
Sept. 3 1926 Shares Rend Sales | Shares Pond Sales.| Shares | Bond Sales. 
Saturday ........|_ 11,237/ $3,000) 7,581] $1,000 302) $6,000 
Monday... ...._-- 18,220 5,200} 30,277 7,000 1,551 23,000 
Tuesday __..__.-- 20,974 19,250) 21,502 10,300 1.414 14,200 
Wednesday __...- 26,735 18,350} 39,626 22,100 861 26,500 
Thursday... __.__- 22,520 26,400! 32,564 39,100! 915 31,700 
PUNE cdvcccsues 8,520 16,000} 11,571 32,000' 1,098 21,000 
RD ca cctak 108,206! $88,200) 143,121) $111,500 6,141} $122,200 
Prev. week revised 93,817 $115,000 136,742 $78,700 _4,475' $140,400 











Course of Bank Clearings 


* Bank clearings the present week will show a trifling de- 
crease compared with a year ago, but as the percentage is so 
small the result may be e changed one way or the other when 
the final figures are received. _ Preliminary figures compiled 
by us, based upon telegraphic advices from the chief cities 
of the country, indicate that for the week ending to-day 
(Saturday, Sept. 4), bank exchanges for all the cities of the 
United States from which it ‘s possible to obtain weekly 
returns will fall 0.2% behind those in the corresponding week 
last year. The total stands at $9,204,711,543, against 
$9 ,226,530,755 for the same week in 1925. At this centre 
there is a loss for the five days of 0.8%. Our comparative 
summary for the week is as follows: 




















i 
Cleartngs—Returns by | seeapregh. | Per 
Week B Ended Se - 4. 1926. 1925. Cent 

New York _. 5 se $4,.275,000,000 | $4,3067,583.775 —().8 
Chicago Fp y Fa 535.207,158 576.622, 828 —7.2 
Philade Iphia__ . - ail 433,000,000 487 .0C0,000 | —11.1 
Boston : me 325,000 ,00O 300,000,000 +8.3 
Kansas City 122,457,156 112,285,589 +9.0 
St. Louis. 115,290,600 117,660,000 —2.1 
Fan Francisco... ..- 149.817 ,000 154,075,000 —2.8 
Los Angeles___-_-_- 149,972,000 114,809,000 +30.6 
Pittsburgh _ _ _ -_- 135,600 ,.00C 126 046.325 +76 
Detroit...... . 131,979,309 128 244,966 +2.9 
Cleveland - - - - - -- 92,250.537 95,224.679 | —31.2 
Baltimore - - - -- - 83,662,096 99,600,680 | —16.0 
New Orleans. ---.---. 48,194,591 63,851,238 24.5 

Thirteen cities, 5 days “$6, 597, 339, 841 $6, 682, 943, 480 —1.3 
Other cities, 5 days_- 1,073,253, 195 1,062,156,.350 +1.0 

Total all cities, 5 days_ : ; $7, 670, 593, 03 6 $7, 745 5, 699 (830° —1.0 
All cities, 1 day......-. ee. i iia 1,534,118,607 1,481,430,925 +3.5 

Total all cities for week___._______- “$9 204,711, 643 $9.226.530.755 0.2 











Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the previous week—the week ended Aug. 28. For 
that week there is an increase of 5.6%, the 1926 aggregate 
of clearings being $8,328,787,335 and the 1925 aggregate | 
$7,883,843,585. Outside of New York City the increase 
is 3.8%, the bank exchanges at ths centre having recorded | 


a gain of 7.2%. We group the cities now according to the 
Federal Reserve districts in which they are located, and from 
this it appears that in the Boston Reserve District the totals 
are larger by 13.0%, in the New York Reserve District 
(including this city) by 7.1%, and in the Philadelphia Reserve 
District by only 0.2%. The Cleveland Reserve District has 
a gain of 7.3%, the Richmond Reserve District of 6.1% and 
the St. Louis Reserve District of 3.2%. In the Atlanta 
Reserve District there is a falling off of 24.2%, in the Minne- 
apolis Reserve District of 15.6%, and in the Dallas Reserve 
District of 5.7%. 'The Chicago Reserve District has a gain 
of 8.3%, the Kansas City Reserve District of 6.0% and the 
San Francisco Reserve District of 9.0%. 

In the following we furnish a summary by Federal Reserve 


districts: 
SUMMARY OF BANK CLEARINGS. 























Inc.or 
Week End. Aug. 28 1926. 1926. 1925. bec. 1924 1923. 
Federal Reserve Dists. $ 3 % $ § 
ist Boston. ...12 cities 426,221,566 377,296,444] + 13.0 381,539,297 314,650,448 
2nd New York.11 “ 4,636,726,267| 4,327,803,274] +-7.1] 4,313,058,640] 3,507,849,906 
3rd PhiladelphialO “ 523,759, 51’ 522,605,430] +0.2 467,274,04% 444,173,608 
4th Cleveland. 8 “ 369,076,402 343,835,588] +7.3 210,297,318 311,928,555 
6th Richmond. 6 “ 203,636, 165 192,036,796] +6.1 191,047,473 153,278,141 
6th Atlanta ...13 “ 177,069,479 233,591,460] —24.2 0,359,722 123,217,401 
7th Chicago...20 “ 889,353,55 821,240,719] +8.3 787, 468,569 711,516,063 
8th St. Louls.. 8 “ 190,152,4621... 184,173,287] +-3.2 174,272,473 52,694,727 
9th Minneapolis 7 “ 107,717,632 127,581,997] —15.6 93,108,192 107,211,218 
10th + pee sit 233,825, 906 220,530,674] +6.0 220,445,174 210,463,799 
llth Dallas_.... 5 * 64,656,327 68,522,500 5.7 68,768,087 53,072,471 
12th San Fran..17 “ 506,582,055 464,625,414] +49. 380,032,175 397,728,671 
Totel..«-ce« 129 cities 8," 228, 77, 335] 7,887,843,525] +5.6| 7,520,671,163] 6,390,825,008 
Outside New York City_! 3, 797,622,184] 3,657,222,287] +3.8| 3,295,341,005) 2,979,781 an 
303,672,550 271,194,622! + 12.0 78,737,616 "259, 627, 859 





Canada — 29 cities...... 


We also furnish to-day a summary by Federal Reserve 
districts of the clearings for the month of August. For that 
month there is an increase for the whole country of 5.0%, 
the 1926 aggregate of the clearings being $39,946,960,139 
and the 1925 aggregate $38,036,385,824. While this total 
of $39,946,960,139 does not establish a new high monthly 
record for all months, it is the highest figure ever registered 
for the month of August. Outside of New York City the in- 
' erease for the month is 2.5%, the bank exchanges at this 

centre registering a gain of 7.2%. The Boston Reserve Dis- 
| trict has an increase for the month of 10.4%, the New York 
Reserve District (including this city) of 7.0%, and the.Cleve- 
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land Reserve District of 4.4%. 


In the Philadelphia Reserve 


District the totals are smaller by 2.2%, in the Richmond 
Reserve District by 1.6% and in the Atlanta Reserve District 


by 19.9%. 


In the Chicago Reserve District the totals are 


better by 6.0% and in the St. Louis Reserve District by 
3.0%, but in the Minneapolis Reserve District by only 0.3%. 
The Kansas City Reserve District has a gain of 8.4%, the 
Dallas Reserve District of 8.1% and the San Francisco 
Reserve District of 4.8%. 





A’g’ st 
1926. 


Arguat I 


1925. 


nec.or 


Dee. 


Avgvst 
1924. 


Avgust 
1923. 





Federa! Reserve Dists. 
Ist Boston .-._-.14 cities 


2nd New York.14 
3rd Philadelphial4 
4th Cleveland .15 
6th Richmond .10 
6th Atlanta ._.18 
7th Chicago. ..29 
8th . Louls_.10 
9th Minneapolie!3 
10th agama 9 

1 
12th San Fran_.28 


Total 
Outside 


Canada 29 cith 


193 cities 
New York City. 


$ 

2,092, 154,552) 
22,270,873,277 
2,399,183,40: 
1,718,905,524 
264,002,248 
864,129,463 
»199,5+4,675 
916,€61,75 
525,177 ,24C 
1,274 ,878,7572 
531,629,72 


18,270,960,440 


1,401,564, 365 





2,298,799,509 


39,916,960, 139 


bd 

1,894,427,547 
20,818,003, 12% 
2,445,023, 650 
1,646, 367,270 
877,712,517 
1,079,001 ,668 
3,962,028,12: 
869,651,391 
592,9'°5,408 
1,175,845,201 
491,674,461 
2,193,715,269 
28,0%6,385,824 
17,617,867,459 


1,246, 162.584 








% 


+ 10.4 


+70) 3 


—2.2 
4-44 
—1.6 

19.9 
+6.0 
+ 3.0 
—6.7 
+84 
+81 


+4. 


+5.0 


2.5 


+12.5 


1,456,010,411 
761,050,440 
792,910,506 
3,676,042, 38 
326,58, 2% 
503,553,472 
1,122,205,94¢ 
428,871,709 
1,899,099,648 
3% ,390,133,737 
16,048,017,512 





1,259,369,643 


1,559,806,462 
15,159,2759,126 
2,110,792,811 
1,541,470,273 
751,490,082 
669,011,259 
2,504 677,200 
£16,767,279 
513,461,652 
1,062,873,801 
406 380 805 
1,921,229, 167 
30,037 ,880,517 
15,259,743,089 





1,309, 756,196 





We append another table showing the clearings by Federal 
Reserve districts for the eight months back to 1923: 





Etgh’ Months, 





1926. 


1925. 


Jnc.or 


1924. 


1923. 





Federal Reserve Dists. 
Boston ....14 cities 


lst 
2nd New York.14 
3rd Philadelphial4 
Cleveland .15 
Richmond .10 
Atlanta ...18 
Chicago. ..29 
St Louis .10 
9th Minneapolis!3 
10th KansasCity 16 
11th Dallas _._.12 
12th San Fran. _28 


Outside New York City. 
Canada... .. ..29 cities 


$ 

18,501,015, 196 
200,973,171,883 
21,357,912,658 
14,222,597,926 
7,300,461,813 
8,549, 255,432 
34,888,490 ,946 
7,782,922,298 
4,318,028, 158 
9,680 ,642,268 
4,197,624,548 
19,036,979,676 


$ 
16,453,297,419 
190,298,414,562 
20,789,615,422 
13,670,528,692 
7,048,545, 806 
8,198,734,174 
33,925,543,811 
7,612,365, 742 
4,442,143,719 
9, 414,528,007 
4,014 ,265,38° 
17,322,476,057 





750, 809,102,802 
156,114,385,794 


333, 180,458,802 
147,724,263,602 














11, 157,262,098 


10,178,188,273 


+12. 


+3.6 


+10.0 


% 


+6.9 
+2.7 
+4.0 


+4.0 
+28 
+2 
+28 
+2. 

+46 
+9.9 


+6.2 
+5.1 








$ 

15,678,891, 93€ 
165,368,820,9° 6 
18,313,834 ,O6€ 
12,522,921, 59 
6,463,945,117 
6,532,926,587 
3,378,154 G5 
7,068,735,64€ 
3,865 542,587 
8,524 ,583,30€ 
3,412,641,65* 
16,067. 796,180 


$ 

14,642,990,151 
146,806,072,5462 
18,083 615,736 
13,098,779,095 
6,252,317,701 
6,275,851,788 
30,103,011,693 
7, 255,605,936 
4,196, 464,947 
9,026,990,748 
3,089,599, 109 
15,291,266,566 





294,198,794, 651 
133,264 ,564,91f 





10,4°§ 129,581 


274,121,496,033 
130, 469,945,342 


10,409,755,843 





_ The following compilation covers the clearings by months 
since Jan. 1 in 1926 and 1925: 


MONTHLY CLEARINGS. 





Clearings, Total All. 


Cleartngs Outside New York. 





1926. 


& 


1925. 





148,505,299 ,.107)4 


b 
47,640 ,896 .87F 146 161,258,211) + 
38,799 487 828/37 490 819 848 


2.009 334 406 


134965683 ,811]125661412.465| +7.4 


% 


1926. 


| 1925 


. % 





abi 
+15.! 


3.2 
3.6 
& F 





$ : 
20.559,798,610)19,440 564,225 
17,346,130 353/16 .433 ,.7F0 596 
20.413 426,165) 18,660 323 657 


+5. 
+5 
af 


¢ 





58.319 355 .128)54 434 648.478 


-|45,536 4° 634 41,394,612,885 + 10.0 19.572.431,866 18.545,728.280 
-|42,411,631,981 41.866,240.874, + 1.2,19.025.486.348 18.038,806.454) +5.5 
44,163.009,912 43,232,725.823) +2.1/19,968,020.328 19.213,882,108 +3.9 


6. 


+5. 








132111134 .527 126493579 582! +44 


58,565,938,542 55,798,416,842 +4.9 








267076818 .338 252155991 .047 +5.9 116885293 670 110313065 .320, +5.9 








a 46 6+ id 'o 


43,785,324,325 42,989,080,931 


a> dud 2 24l 


+1.8,19,958,111,685 
+5 US z7u 980 44u! 


19,593,330,824| +1.9 


i7 817 e674 404 


+2.0 


The course of bank clearings at leading cities of the country 
for the month of August and since Jan. 1 in each of the last 
four years is shown in the subjoined statement: 


BANK CLEARINGS AT LEADING CITIES. 
——_——- A ugust—__— 


(000 COOs 

omitted .) 
New York - - 
Chicago - - 
Boston - 


Philade. phia- - - - 


St. Louis_. 
Pittsburgh 
San Francisco 
Cincinnati. - 
Baltimcre 
Kansas City 
Cleveland - 
New Orleans 


Minneapolis. - - - - 


Louisville 
Detroit 
Milwaukee _ 
Los Angeles. 
Providence. . - 
Omaha. 
Buffalo -- 

St. Paul 
Indianapolis 
Denver 


Richmond. - . ~~ 
Memphis... _.-. 


Seattle... 
Hartford 


Total all 


1926. 


1925. 


1924. 


1923. 


1926. 


——Jan. 1 to Aug. 31- 


1925. 


1924. 


1923. 


3 $ $ $ 3 $ 3 3 
21,676 20,219 20,342 14,778 195,695 185,456 160,934 143,652 


- 2,801 
. 1,871 
. 2,180 

601 


3 


129 


2,682 
1,662 
2,237 
598 
695 
776 
287 
478 
579 
451 


223 


2,542 
1,804 
1,908 
561 
615 
677 
255 
387 
568 
418 
158 


50 316 


692 
166 
622 


174 
239 
129 

71 
147 


3,729 


231 


33,223 
3,167 


2,390 
1,362 
1,910 
553 
653 
647 
263 
404 
572 
449 
180 
281 


27,120 
2,918 


23. 
16, 
19, 
4, 
6, 
6, 
2. 


4. 
4, 


2. 
12, 

5. 

1 


5, 


1, 
1, 
1, 


1, 
1, 


1, 


4.059 


746 
478 
545 
998 
040 
525 


587 


23,540 
14,472 
19,020 
4,965 
5,819 
6.050 
2,432 
3,758 
4,555 
3,928 
1,947 
2.752 
1.161 
5.443 
1,363 
5,166 
466 
1,448 
1,790 
1,051 
583 
1,112 
1,791 
626 
1,404 
490 
544 


724 
059 
OR2 
628 
105 
874 
469 
878 
453 
401 
815 
059 
791 
C78 
710 
749 
560 
551 
581 


20,871 
13,909 
16.681 


21,044 
12,917 
16,489 
4,811 
5,506 
5,284 
2.336 


4,683 
5,3C9 
5,485 
2.206 
3,310 
4,178 
3,565 
1,819 
2,271 
1,053 
4.882 
1,259 
4,822 
403 
1,292 
1,501 
1,047 
667 
1,023 
1,794 
628 
1,355 
437 
502 





319, 
31, 


225 
584 


303.192 
29,988 


267 886 
26,313 


249,732 
24,389 





39,947 38,036 36,390 30,038 350,8C9 333,180 294,199 274,121 
Outside New York_18,271 17,818 16,048 15,260 155,114 147,724 133,265 130,469 


Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results for 


August and the eight months of 1926 and 1925 are given below: 





Description. 


Month of August. 


Eight Months 





1926. | 


1925. 


1926. 


1925. 





ftock, number of shares. 
Railroad and misc. bonds 
State, foreign, &c., bonds’ 
U.S. Government bonds- 


Total bonds 


44,491,314 
$121,165,000}$151,991 ,50( 
47,130,000 
11,893,000 


33 047 ,248 


41,187,900 
21,715,550 


$1,383,126 ,000 


300 ,090 ,506 


430,535,950 
187 302,650 


270,762,293 


$1,665,729,875 


427 216,760 
288 692,910 








$180,188 ,000' $214,894 950 





$2,000 ,964 .600 





$2,381,639,545 





The volume of transactions in share properties on the 


New York Stock Exchange each month since Jan. 1 in 1923 
to 1926 is indicated in the following: 





1926. 


1925. 


1924. 


1923. 





No. Shares. 


No. Shares. 


No. Shares. 


No. Shares. 





Month of July 
Ale t 





38,987 .885 
35,725,989 
52,271,691 


41.570 542 
32,794 45 
38,294,392 


26 857 38° 
20,721,562 
18.375,911 


19,914,827 
22,979,487 
25,964,666 





Piset GUASEEP..ccccccececs 1 


Maenth OF Aes ccdccessct 


26 985,565 


112,659,392 


65,954.85 


68,858,980 





30.228.714 
23.341 144 
38.254.575 





24 844 207 
2% B47 TAN 
30 750.748 


18 118 R2R 
13 513 947 
17.003 .140 


20.091 986 
23.155.730 
19,754,197 








91,922,433 


92,242,735 


36,691,187) 32,812,918 





~ % 


48 633,935 
24,318,182 
2 4 


63,001,913 


12,551,851 
13.144 641 








We now add our detailed statement showing the figures 


for each city separately for August and since Jan. 1 for two 
years and for the week ending Aug. 28 for four years: 








CLEARINGS FOR AUGUST, SINCE JANUARY 1, AND FOR WEEK ENDING AUG. 28. 





Cleartngs ait— 


Month of August. 


Stnce Jan. 1. 


Week Ending August 28. 





1926. 


1925. 


1926. 


1925. 





> be 
¥ First Federal Rese 
Maine— Bangor 


Mass.— Boston 
Fall River 


rcester 
Conn.—Hartford -_--. 
Waterbury 


rve District— 


3,217,379 
16, 149.368 
1,871 ,243,898 
8,135,992 
3,630,589 
4,496,287 


a 
5,229,416 
21,884,179 
14,878,525 
54.037 445 
30.059 822 
9,151,700 


3 
Boston— 

2,858,082 
15,292,323 
1,662 .000 .000 
8,269,771 
3,426,659 
4,817,640 


a 
5,671,253 
21,682,614 
14,875,350 
58,386,054 
30,189,808 


25,553,387 
126,134,103 
16,477,781,895 14,471,622,835 
68,545,205 
32,380,716 
36,622,440 


a 
45,105,983 
199.531 ,038 
127 497,726 
550,895,840 
247,765,003 


24,964,975 
112,579,233 


78,345,915 
32,767,021 
38,922,806 


a 
50,547,650 
204,565,754 
128,674,397 
490,153,640 
245,901,277 


1 op let 
—2 | | eb 
no Gem wnmthys 


+ 


L 


603,975 
2,898 ,266 
384 ,000 ,000 
1,448 ,467 


a 
889,630 


a 
1,148,027 
4,753,946 
3,128,872 
10,760 355 
6,749,999 


517,738 
3,810,518 
333,000 ,000 
1,543,269 


a 
911,658 


a 
1,136,563 
4,604,080 
2,758,567 
10,939,591 
6,878,887 


Inc. or 


1924. 





675,952 
2,605,837 
343 ,000 ,000 
2,119,863 


a 
989,541 


a 

946 .747 
4,054,039 
2,504 226 
9,587 523 
5,427,285 


9.127.143 
6,385,958 


9,394,200 
54,156,200 
3,407,595 
1,894,427 ,547 


—New York— 


81,944,800 
466,382,500 
25,924,616 


16,453 297,419 


R. I.—Providence. -- 
N. H.—Manchester-- 


P Total (14 cities) ...- 
" Second Federal Re 


47.226 .200 
2,813,759 


. 2,092,154,559 


serve District 


452.554.800 
27,258,260 


18,501 ,015,196 


10,598,000 
597 573 


377 ,296 444 


HODNRSiNw® Shinwow 


+|++ 


457 ,937 
426,221,565 





ww] Owronw 


+ 
- 


381,539,297) 314,660,448 


5,913, 
21,675.979,699 
*5.000.000 


25,460,142 
5,019,200 
209 .898,.140 
4,336,331 
509 


50.503,598 
25.793.813 


24,861,521 

4,795,800 

238 634,300 
3,8 


7,119,346 
20,218,518,365 
4,888,665 


223,908,087 
40.659 ,000 
1,815,464,701 
35,991,185 
51,989,611 


195,694.717,008 
36 083 


465. 
456,775,501 
213,405,650 


225,492,301 
40,045,900 
1,789,881 .402 
32.776 641 
50,487,698 


185,456 ,195,199 
35,362,523 


4,531,164,151 


5,077 396 
871,601 
44,509,804 
883,610 
c1,406,42 


4, 


5,291,367 
901,900 
49,380,138 
755,077 
1,497 387 
226 621,298 


4,724,403 


4,925,357 


1.128.734 
4,227,330,158 


4,577,198 
810,500 
41,549,577 
666 847 

968 637 
3,411,043,334 
8,081,813 


+ttt+t+t+] 


B waco coven oO 


++¢4e lt lay 
ol bupbona-bownes 


CNOCNONNO—Ww HD 


14,066,514 
2,741,188 
92,392,974 
5,350,568 
148,417,601 
Total (14 cities) _... 22,270,873 ,277 20,818,003, 128 


123,187,474 
27,846,291 
871,814,724 

—65.1 -864,197 
+17.1| 1,330,282,371 


+7.0 200.973.171.883 190,298 .414,563 


3,105,842 
389,833 


oe) 
wrinOdnwrobe Om 








+4+++ 
met 


25,547 672 


4 297, LNA 974 











25,841,890 
4 212 NKR ARAN 


























Qi nwnre 


4 FR TOR ORT 


+ 


3 57.849 .906 








Sepr. 4 1926.] 


THE CHRONICLE 1213 














CLEARINGS— (Continued. ) 































































































sia Month of August. Since Jan. 1. Week Ending August 28. 
Inc. or Inc. or Inc. or 
1926. 1925. Dec. 1926. 1925. Dec. 1926. 1925. Dec. 1924. 1923. 
$ $ $ $ % & 
Third Federal Res erve District |—Philadeiph 2 ° . ” ‘ s 

Pa.—Altoona________ 6,508,260 6,424,456) +1.3 54,580,138 50,225,702| +8.7 1,601.662 1,469,069} +9.7 1,376,235 1,473,718 
Bethlehem________ 16,942,716 16,625,106| +1.9 150,193,125 145,095,774) +3.5 4.134.556 4,178,347] -——1.1 3,409,216 4,273,715 
cn 6,311,889 7,111,712} —11.3 48,548,095 51,559,551] —5.9 1,166,934 1,420,392] —17.9 1,070,329 1,278,375 

ARS 21,377,180 21,770,257; —1.8 167,993,450 169,597,922} —1.0 <> tee 0 coc lnee | Ooee 
Lancaster________- 8,429,881 10,431,248} —19.2 81,403,057 98,710,263] —17.5 1,737,097 2,490,312] —30.3 2,155,167 2,457,781 
RN. oséccenee 2,635,086 2,455,863) +7.3 22,590,312 DA. aS em re | eee” | eee ee © ee 
Norristown_______- 3,975,385 *4.000,000| —0.6 31,114,550 35,036,848) —11.2 OR Sordaet BR Sees ae. le 
Philadelphia_______| 2,180,381,000! 2,237,000,000| —2.5| 19,545,381,000| 19,019,855,000| +2.8]| 491,000,000] 494.000.000] —0.@] 443,000,000] 419,000,000 
SE 22 a inden inne 16,538,846 16,916,121] —2.3 143,810,115 129,100,416| +11.4 3,449,205 3,191,940] +8. 2,796,163 3,078,039 
A 27,056,139 25,420,361; +6.4 213,544,316 215,555,954] —0.9 5,438,290 5,077,956] +7 4,361,909 4,418,801 
Wilkes-Barre______ 15,094,885 17,948,119] —15.9 124,053,934 135,166,222| —8.2 43,460,796 3,949,754] —12. 3,226,952 2,521,084 
ge eT aes 7,974,828 9,636,747| —17.3 65,600,608 67,184,355| —2.4 1,383,720 1.537.715| —10.¢ 1.250.912 1.402.665 

N.J.—Camden.___.. 52,537,909 45,143,593] +16.4 492,283,331 Cee a ee ee 0 eee 

ea Sp Sa 24,419,399 24,140,268} +1.1 216,816,629 210, 684, 176} +2.9 4,387,257 5,298,936] —17.2 4,627,160 4,269,430 

-—Wilmington __- a a a a a a a a a a 
Total (14 cities)____| 2,390,183,403| 2,445,023,850| —2.2| 21,357,912,658] 20,789,615,423) +2.7|| 523,759,517] 522,605.430| +0.2| 467,274,043] 444,173,608 
Fourth Federal Re|serve District|— Cleveland 
Ak 25,515,000 24,594,000} +3.7 211,106.000 207,365,000} +1.8]] 45,258,000 5,836,000] —9.9 7,263,000 6,175,000 
16,988,009 19,301,582} —12.0 140,338,802 159,511,742! —12.0 3,314,901 3,212,724) +3.2 4.168.808 4,077 460 
297,124,565 286,893,390) +3.6| 2,586,934,832| 2,432,113,369| +6.4 64.398 ,24/ 62,360.655| +3.3 54,639,315 57,020,460 
500,158,724) 480,638,021) +4.1| 4,058,984,987| 3,927,791,488) +3.3]) 106.784,935| 101,055,313] +5.7] 87,299,801] 91,733,899 
72,758,800 68,905,400} +5.6 581,847,700 535,030,800 +308 14,247,900] 13,607,900] +4.8] 12,167,000} 11,603,800 
a a a a a a a n a 
3,750,044 3,347,229] +12.0 33,077,664 30,360,855} +8.9]) _______. aa Fea Fae te 
a a a a a a a a a a a 
2,071,383 2,038,853} +1.6 15,797,426 RE a: a, SN MEPS E Ege eS. es 
8,991,292 8,353,882] +7.6 71,084,966 67,670,131} +5.0|| 41,907,982 1,829,462] +4.3 1,750,418 1,661,825 
x a a : . a a a a a 
a a a a a a a 
24,441,607 21,578,628] +13.3 186,796,896 176,112,913] +6.1 45,864,389 4,379,398] +33.9 3,888,976 3,654,712 
3,358,637 3,277,813] +2.5 25,646,144 eT ee | ont. Ny Chee. Bite rate:. Tey ole 
a a a a a a a a a a a 
1,470,466 1,486,919] —1.1 11,907,558 12,076,769] —1.4|| ___..__. ee ek. Bee. TR ek 
5,493,907 6,366,931] —13.7 48,455,243 i oY eee: Seer, Seeks GPE So. ees 
732,708,672; 695,152,248) +5.4| 6,039,971,547| 5,818,816.677| +3.8]] 167,300,055] 151,554,136] +10.4] 139,120,000] 136,001,399 
— Lexington 5,968,468 ,274,454| —4.9 65,508,172 ee eae ee RS ree See SS oe eee ee 

W. Va.— Wheeling. __ 18,105,950 18,157,920 —0.3 145,139,989 See eee SP ck ete! ~cmacenndd thao kedl.  aneuaaue | aes 
Total (15 cities)____| 1,718,905,.524| 1,646,367,270| +4.4| 14,222,597,926| 13,670,528,692| +4.0]| 369,076,402] 343,835,588] +7.3| 310,297,318] 311,928,555 
Fifth Federal Rese rve District—|Richmond— 

z. nee. 6,490,607 6,605,763 51,930,297 55,051,762 1,250,253 1,322,506] —5.5 1,247,107 1,864,244 
—" ews. a a a Res oA RE Ree eer ae errr OP ee See oe Ge 
BE scons nakw 31,628,584 30,614,057 281,967,831 272,776,305 6,798,719 6,524,028] +4.2 5,429,851 5,715,765 
meimens ety 196,133,000} 231,393,632 1,709,518,000| 1,791,057,632 48,210,000} 56,088,000] —14.1] 60,458,000] 43,346,000 
- ne. Re ace a a a |) 2, a «|e -!lCUgtakbekttannaa sittin tne 

i adeeaddnca 9,873,799 9,788,800 93,260,273 SEE. SE kccencl. adsvcacthoneess ‘cabsannnll. ..oneabees 
Wilmington. __.___ a a a Tere, “Oe we te ee Ms: Comet. BREIL DP eiges ~ 

8. C.—Charleston_ __ 7,840,905 8,614,681 83,497,346 85,750,904 41.853,004 2,138,947] —13.4 1,437,731 1,502,535 

ee 6,568,065 5,881,762 55,237,536 ek ateedeae SERRE a pial phe GRRE Ferree: - 

Md. oo — 4 tym 495,226,748| 477,955,196 4,058,873,137| 3,757,544,428 124,850,242] 105,414,327] +18.4] 83,727,784] 84,762,597 

5 Sai 1,926,138 2,153,379 6,667 ,332 15,436,907 Ene ae: a Ae a oe Pa Al? a SE 
Saueewn a 3,492,282 3,276,081 27,399,977 26,585,569} +3.0]/) _____. ee. ew. geek 5 yep ed 

D. C.—Washington..| 104,912,120} 101,429,229 922,110,084 889,533,039 20,673,946] 20,548,990] +0.6] 18,747,000{ 16,087,000 
Total (10 cities) ____ 864,002,248 877,712,517 7,300,461,813| 7,048,545,806 203,636,165] 192,036,798) +6.1] 161,047,473] 153,278,141 
Sixth Federal Resierve District)—Atlanta— 

Tenn.—Chattanooga - 28,083,991 27,437,815 ; 264,408,822 237,438,919} +11.3 6,347,877 6,504,24°] —2.4 5,256,545 5,153,633 
Knoxville.________ 13,383,801 13,885,276 ; 113,868,236 109,170,192] —15.7 2.531,43¢ 2,826,977] —10.5 2.398, 702 2,146,596 
Nashville._.______ 88,617,517 88,406,623 x 752,245,635 736,004,997} +2.2 18,688,183] 18,535,290] +08 17,127,976] 16,058,862 

Ga.—Atlanta______- 210,882,415} 280,197,541 ‘ 2,174,076,548| 2,133,947,193] +1.9 46,166,041] 67,303,822] —21.4] 45,224,236] 40,257,085 
iba cscccen 7,229,519 7,499,593 j 66,062,021 66,904,869] —1.3 1,518,143 2,110,514] —28.1] *1,500,000 1,071,000 
Columbus---______- 4,413,840 4,531,077| —2.6 35,835,294 he gi © ies Cpe Mbp BRS Ic eae oe 
none » BER 7,779,058 8,154,935| —-4.6 60,677,094 55,480,589] +9.4 1,541,079 1,990,015] —22.6 1, ,620,570 1,079,938 

I a a a a a a a a a a a 

Fla.—Jacksonville __- 97,710,957) 116,896,194] —16.4| 1,101,288,772 849,687,447] +29.6 23,339,199] 26,113,693] —10.6] 11,446,494 7,683,021 
a a hea diaicn dees 28,887,504| 135,005,448] —78.7 510,860,520 621,706,812] —17.9 5,782,630]  28,501,537| —79. ey eee ae 
i nwwaxeenac 25,935,934 40,394,000} —35.8 309,986,903 259,063,263) +19.6 5 me ite hn: EEE TS. pegeg eA i OP 

Ala.—Birmingham - -- 96,360,663 98,138,327] —1.8 881,877,085 877,885,906| +0.4 20,981,834] 22,465,122| —6.6] 20,989.03°] 19,129,718 
. =e 8,671,101 8,029,117] +8.0 72,342,787 68,037,368| +6.3 1,581,284 1,885,391] —16.1 1,465,426 1 He 
Montgomery - _ _ _ _- 5,181,244 7,730,534| —33.0 56,226,434 56,859,570} —1.1 AN Gi. ETE ge ie Eoee Beto Rage ee a 

Miss.—Hattiesburg _ 8,554,726 8,910,474; —4.0 66,912,553 54,825,671] +22.0 es ey. Shep caéck. |” aie 
JOCKOOR.. . . 260s 6,190,415 5,979,164) +3.5 56,327,027 46,983,303} +19.9 1,177,000 1,446,417] —18.6 959,000 657,021 
ae 3,351,483 3,343,935] +0.2 30,708,618 28,365,126) +8.3 PA NS eeetivbaenty cain «cana 
Vicksburg. -_...____ 1,461,853 1,724,211] —15.2 13,881,640 13,988,097} —0.8 256.635 524.735] —51.1 228.964 296 433 

La.—New Orleans__.| 221,433,442) 222,737,404) —0.6| 1,981,669,443] 1,946,613,778| +1.8 47,158,144] 53,383,697] —11.7| 49.704,909] 29,684,094 
Total (18 cities).___| 864,129,463] 1,079,001,668| —19.9| 8,549,255,432| 8,198,734,174| +4.3]| 177,069,479] 233,591,46¢] —24.2] 160,359,722] 123,217,401 
Seventh Federal R/|eserve Distric t —Chicago— 

Mich.—Adrian ______ 990,066 914,491] +8.3 8,295,107 8,709,216] —4.8 183,378 160,694] +14.1 140,773 187,479 
Ann Arbor________ 5,300, ‘076\ 4,049,445] +30.9 38,671,068 33,015,665\ +17.1 1,383,958 735,422| +88.2 727.626 425,240 
Sepa 758,977,604. 692,334,145] +9.6 5,874,378,797| 5,443,369,180, +7.9,| 178,259,416, 147,169,128] +21.1, 143,019,249] 111,714,442 

14,069,284 9,948,245| +41.4 98 666,850 82,572,128] +19.5]) _____- ER PACER. Ee Ty 

36,023,722 34,148,380} +5.5 291,973,813 266,471,554, +9.6 8,074,706 6,816,052] +18 5,880,164 7,693,563 

7,417,814 7,621,951| —2.7 60,859,205 ee SE: OLS 5 AWE 

17,424,035 10,515,917| +64.6 98,832,426 89,242,523] +10.7 7,770,360 2,360,137] +229.2 2,017,274 1,896 .723 

12,295,304 11,545,278] +6.5 100,019,737 97,620,806} +2.4 2,279,487 2,365,961] —-3.7 2,017,274 1,896,723 

29,331,576 21,544,000} +36.1 211,919,764 171,878,435| +23.3 al pee Re Geter: Tee 

Indianapolis. -_---- 96,886,000 70,782,000} +36.9 790,994,000 583,085,000) +35.6 18,568 ,00¢ 14.171.00°] +31.0] 16,166.800] 17,281,000 
South Bend_-_-_-_--- 13,348,700 11,653,600} +14.5 106,821,844 97,971,249] +9.0 1,790,006 2.185,.631| —18.1 1.644.600 1,905,700 
Terre Haute--_-_---- 23,769,735 25,631,666; —7.3 205,841,702 205,603,338} +0.1 4.863.578 4,449,120] +9.3 4,479,785 4,592,454 

Wis.— Madison __-_--_- 13,312,464 12,243,167| +8.7 126,439 626 eg ee Bk" ete Mere! RESON Bete foes Beer ye S 
Milwaukee -_______- 175,216,493| 165,526,011] +5.8} 1,460,111,182} 1,362,828,015) +7.1 36,158,058| 35,084,623] +3.0] 29,177,813] 29,775,685 

ae RRA 4,404,498 ,563,858| +23.5 32,437,686 ey eek eaten essen Dee RMS Tene eG 

Iowa—Ced. Rap-_---_- 10,979,116 11,229,836| —2.2 91,442,907 93,353,409] —2.1 2,823,832 2,296,032] +23. 2,205,123 2,098 ,262 
Davenport _______- 37,957,229 44,897,293) —15.5 336,335,732 405,870,050} —17.1|} __-_---- Ree pe Rosen jrameheuinl. . ee 
Des Moines ______- 41,171,465 40,221,409] +2.4 362,381,718 382,539,521 ‘ 8,905,584 7,844,590| +13.5 7,925,294 8,565,041 
Iowa City_.....--- 1,952,596 1,613,074| +21.0 16,380,551 14,482,621] +13.1]) _______- fie Sapa. (PS: Tees: Beem os 
Mason City_._.--- F 1,198,936, F F ber "Gk 2p Rieeeeens: PARR el! Take Mees Gere 
Sioux City_....__- 26,621,400 29,253,222} —9.0 236,913,651 251,979,063 5,503,999 6,076.121] —9A 5.483.816 6,105,725 
Waterloo _.....--- 4,990,800 5,090,947, —2.0 42,308,462 47,042,910 1,050,562 976,911] +7.5 1,123,659 1,160,542 

Mlinois—Aurora ----- 8,045,994 6,767,327| +18.9 59,422,151 50,394,945) +17.9]) _______- Pa i Oe Ba eee Beer 
Bloomington ____-- 6,365,401 7,068,418| —10.0 57,722,254 58,116,286 1,212,103 1,497 ,79¢| —19.1 1,206,371 1,385,128 
tee a ROR 2,801, aes, 279) 2,681 682, 767| +4.4| 23,739,668,284| 23,540,992,286 599,962,856] 576,496,134] +4.1| 555,028,726 606 .026,451 
SE a a a a a a a 
BN nosecesece 5,853,175 7, ‘79, 190} —18.5 47,114,670 53,753,286 1,224,823 1,484,084] —17. 1,402,295 1,333,497 
iS 21,391,144 1,007,806] +1.8 179,363,834 175,150,293 4.509.871 4.575.873| —1.5 3,599,394 4,073,766 
ease 13,009,586 11,089,515| +17.4 113,308,416 98,023,051 e2,608 35° 2.339,852| +11. 1,847,815 1,882,009 
Springfield _______- 11,155,119 11,706,229| —4.7 ,865,509 97 636,642 2,230,625 2,155,547} +3.5 2,375,458 1,946,553 
Total (29 cities)____| 4,199,544,675| 3,962,028,123| +6.0| 34,888,490,946| 33,925,543,811 889,363,558] 821, 240, 719 +8.3] 787,468,56°] 711,546,063 

ighth Federal Re|serve District/—-St. Louis— 

md venattine nals 23,103,278 19,814,459] +16.6 192,837,222 188,847,015] +2.1 45,913,760 4,448,625] +32. 4,309,369 4,304,059 
New Albany------ 849,740 620,433) +37.0 6,533,242 5, ,783| +11.1 Pe ee e% oo byt Tete te are x 

Mo.—St. Louis__.__- €00,691,351| 597,655,623] +0.5| 4,998,277,520| 4,964,646,244) +0.7|| 123,269,905] 124,600,001] —1.1] 120,100,000} -------- 

ringfield_______- a a a a a a ended ee ee eee ee 

Ko Lauteville eens 140,440,271 129,123,973] +8.8| 1,250,132,308] 1,160,786,429) +3.8 30,411,606] 26,096.525] +16.5] 24,771,425] 22,119,704 
Owensboro 1,420,434 1,542,021] —7.9 13,971,464 15,025,374| —7.0 253,042 258,403] —2.1 354,64 333,139 
SegSregess *8 000.000 7,815,546] +2.4 74,321,965 79,111,525] —6.1|| -.------ Pages| Cee: Re See eens ee & 

Tenn.—Memphis---- 76,948,704 69,983,088} +9.9 748,821,052 686,400,438} +9.1 16,223,206 15,349,800] +5.7] 13,528,901 14,566,920 

Ark.—Little Rock--- 56,310,311 53,621,768} +5.0 469,624,775 430,135,353) +9.2 12,302,442 11,704,544] +5.1 9,589,532 9,626 866 

I).—Jacksonville -_-- 2,145,071 2.314,596| —7.3 15,282,267 14,786,067, +3.3 411,649 401,988} +2.4 347 486 377,218 
Getney . 2 2 os nncan- 6.772.606 7,159,884; —5.4 58,120,483 56,746,515, +2.4 1,366,852 1,313,402) +4.) 1,271,120 1,366,821 

Total (10 cities) .._- 916.681 .766 889,.651,391| +3.0! 7,782,922,298! 7,602,365,743! +2.4 190,152,462) 184,173,287! +3.2) 174,272,473 52,694,727 
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‘Month of August. 74 


Since Jan. 1. 





1926. 


1925. 


1926. 


1925. 


: 


1926. 


1923. 





Ninth Federal Res 
M uluth 


Total (13 cities) ___- 
Tenth Federal Res 
Neb.—Frem 


ikogee 
Oklahoma City. __- 
Tulsa : 
Colo.—Colo. Springs. 
Denver 
Pueblo 


$ 
erve District 
31,573,163 
322 364.517 
2.478,927 
122 466.037 
7,574,035 
5.699.000 
1,232,753 
5,552,283 
6,697 917 
2,352,166 
4,180,000 
12,256,723 
749,719 


$ 
—Minneapoli 


3 
249,883,542 
2,628,455,941 


17,868,654 
1,058,686 ,518 
61,797,990 
44,502 .000 


3 
277 985,830 


8.058 ,216 
48,232,259 
40,089,119 
19,928,517 
23,189,112 
93,908,465 

3,555,115 


+,+ + +, | 
stolttylttsls & 


46 365,261 
70,031,978 


25,215,482 
1,539,332 


BS 
7,562,414 
556 





525,177,240 


erve District 

1,602,098 

2,137,754 

18,412,916 

167 ,075,860 

21,451,002 
a 


a 

14,959,270 
39,992,330 
7,947 064 
652,402,541 
29,701,198 

a 


543,947 


a 
118,572,652 
42,992,930 
5,335,922 
146 ,200 437 
5,549,831 


—Kansas Cit 
1,837,840 
2,570,645 

18,497,416 

114,140,900 

17,250,444 
a 


a 
16,018,876 
34,223,716 

7,068,861 
578,842,650 
31,162,652 


a 
842,874 


a 
101,661,831 
33,781,972 
5.823 26 
147 428,882 
4,692 ,38 


4 

f+ it 
= or on 
do Nain © 


+++ 
=-=lee 
eww 


ew | 
oa 


++ 
oes 


a ae 
wa & NNADD 


| | 
— OO 
oe 


4,318,028,158 


13,438,656 

19,446,196 

163,324,333 

1,400 ,523,314 

154,675,702 
aA 


a 
119,434,639 
294,664,843 

62,156,640 
4,723 665,127 
257,988,514 


a 
7,178,040 


a 
968,732,387 
335,580,756 

40,727,165 
1,078,460,178 
40 645,778 





Total (16 cities) _ ._- 


Eleventh Federal 
Texas—Austin 


Wichita Falls 
La.—Shreveport 


1,274,878,752 


Reserve Distr 
5,657,879 
7,185,000 

184,299,300 

17,873,284 
57,511,675 
53,374,000 

157,620,540 
2,429,321 
2,496,279 
8,605,068 

13,812,000 
20,765,377 


1,175,845,201 


ict—Dallas— 

7,840,740 
5,250,356 
178,289,499 
18,142,882 
46,586,586 
34,255,000 
153,231,712 
2,322,188 
3,125,443 
9,096 ,396 
11,762,265 
21,771,394 


9,680 642,268 


54,644,951 
55,780,313 
1,578,944,446 
167,178,482 
450,117,188 
339,405,000 
1,141,725,791 
19,618,471 
23,927,136 

66 ,646 ,242 
122,366,225 
177,270,303 


4,442,143,719 


15,579,212 

21,617,219 

168,171,093 

1,447 ,527 ,962 

143,309,874 
a 


a 
123,752,234 
270,621,374 

57,158,915 
4,554,732,091 
268,004,284 


a 
8,363,107 


a 
870,087,167 
273,189,098 

41,877,475 
1,111,568 ,982 
38 ,967 ,920 


9,414,528,007 


72,015,098 
47,882,674 
1,532,203 ,398 
155,651,896 
38 ,271,5 7 
311,430,804 
1,104,091 ,787 
17,187,777 
24,188,913 
81,639,934 
110,910,716 
169,790,855 


do | mmr RON 


| 


pan pees ae 
— Wwwww 
note Bw NINOS é 


nNNe 


+) +! 
wo | moe 
ol! eo 


+| 
=> 


+ 
++0++ 
-. ON KR OG 


+ 


tly 
2 OO 
im bo 


107,717 ,632 


4316420 
396.041 
3,609,608 
35,987 ,964 


42,898,187 
47 386,713 


129,797 674 
45,957 ,008 


a. 
426 396 ,097 
a 
1,134,772 


18,757 693 
1,187,729 


233,825,906 
1,184,646 
34,199,192 


411,721,450 
13,133,000 
a 


4,418,039 


127,581,997 


324,611 
527.997 
3,784,588 
35,949,235 


2,621,523 


119,438,278 
6,297 ,536 


a 
21,163,681 


a 
1,146 .407 
20,531,159 
1,108,773 


96,108,192 


294,055 
55R RNR 
4,086,708 
37 635,881 


2,377 ,238 
7,955,017 


121,797,987 
6,829,542 


a 
18 ,947 ,963 


a 
991,762 
18,115,768 
854,445 


107,211,218 


307 ,147 


2,104,716 
941 
6,574,670 


a 
17 466,574 
a 


804 ,693 
17,952,132 
704,478 





220,530,674 


1,573,795 


5,337,953 


220,445,174 


1,421,899 


9,087,083 
14,517 ,369 


3,500,238 


210,463,799 


9,285 486 
11,453,852 
a 





Total (12 cities)... 


Twelfth Federal R 
Wash .—Bellingham - 
Seattl 


Salt Lake City 
Nev.—Reno 


531,629,723 


eserve Distric 
3,400,000 
197,055,685 
50,053,000 


a 
5,968,077 
5,412,919 
2,238,700 

187,957,198 
7,349,628 
70,974,266 
3,129,788 
9,348,000 
4,937,387 
18,078,924 
16,523,572 
27,351,878 
692,279,000 
3,599 395 
83,783,992 
23,312,866 
3,473,204 
34,946,932 
23,877,130 
782,163,000 
12,623,414 
5,724,536 
9,775,793 
2,024,425 
11,436,800 


491,674,461 


t—San Franc 
*3,200,000 
184,601,749 
48,898,000 


a 
6,264,749 
4,570,987 
2,489,641 

166,774,609 
6,353,000 

72,874,420 
2,901,523 
7,770,000 
4,420,122 

17,556,031 

15,603,634 

27,790,882 

621,549,000 

3,768,824 
84,698,201 
23,509,532 

3,079,390 
43,603,601 
21,593,765 

776 468,843 

12,794,536 
6,347,199 
9,309,108 
2,215,913 

12,708,000 


[44tt+ 


a 
— 
— pee Cre Ont ok 
~~ 


ltsssd | | 


+ [12h 


on 
NODWUBOS DOH mADONHWOAaN 


| 
@ 
) 


—10.0 


4,197 ,624,548 


31,335,000 
1,559,547 ,692 
411,502,000 
a 

48,781,640 
35,582,720 
18,545,466 
1,370,398,938 
48,558,031 
580,861,733 
23,574,962 
85,748,000 

4 ‘,227,927 
153,346 063 
128,364,099 
245,099,342 
5,878,132,000 
28,188,177 
728,962,229 
223,228,112 
36,325,682 
279,141,630 
209,456,608 
6,524,990,219 
100,152,263 
51,910,215 
79,432,572 
16,803,656 
95,782,700 


4,014,265,389 


27,653,000 
1,404,207 ,345 
383,288,000 


a 

47 615,287 
34,262,709 
17,344,140 
1,281,597,910 
45,005,000 
543,747,264 
22,690,862 
75,926,000 
37,106,462 
145,327,236 
104,911,842 
233,563,900 
5,166,067 ,000 
26 647,231 
661,847,196 
209,330,585 
29,698,119 
284,766,772 
175,533,5 8 
6,050 441,138 
88,793,362 
44,418,874 
69,768,405 
16,847,910 
94,0 9,000 


+ 
ae 
a 


ih sO Oe 


Pug peu ue 


+++ 


rs 


64,656 ,.327 


45,788,516 
11,006 ,000 


a 
1,348,726 


5,033,311 
5,720,990 
161,393,000 


17,828,990 
4,935,110 
47 ,036 ,020 
5,118,844 
175,943,000 
2,538,553 
1,204,963 
2,076,949 


68,522,500 


41,706,975 
10,337 ,000 


a 
1,487 ,404 


3,347,810 
6,123,737 
134,136 ,000 


18,388,283 
4,765,465 


10,266 620 
4,251,108 
170,296 ,000 
2,501,900 
1,337,541 
1,920,831 


68,768,087 


35,259,927 
9,572,000 


a 
1,275,505 


3,652,417 
5,374,297 
106,901,000 


13,800,795 
4,025,220 


1,851,000 


34,883,395 
8,996 ,000 


a 
1,169,057 





Total (28 cities) - . 
Grand total (193 cities) 


2,298,799 ,509 


2,193,715,259 





+4.8 





19,036,979 ,676 


17,322,476 ,057 


to | DinmiDDwBoOwWrunDdDoOwWnndSDSHOSOOMR Pro 


506 582,055 


464,625,414 


380,032,175 


397 ,728,671 





39,946 ,960,139, 


38,036 385,824 


+ 5.0 350,809, 103,802 


333,180 458,802 


+ 
oa 
be 


3,328,787 335 





7 883,843,585 


7 520,671,163 


6,390 ,825,008 








Outside New York ___ 


18 270 980 440 


17.817,867 459 








4+2.5/155,114,385,794 


147,724,263 603 








+5.1 





3.797 623 184 





3 657.222 227 








3% 293 241 NF 


2 979.781 67 & 








CANADIAN CLEARINGS FOR AUGUST, SINCE JANUARY 1, AND FOR WEEK ENDING AUGUST 26. 





Clearings at— 


Mont 


h of August. 


Since Jan. 1. 


Week Ended August 26. 





1926. 


1925. 


1926. 


1925. 


1926. 


1925. 


1924. 


1923. 





Canada— 


$ 

464,463,790 
389,584,145 
210,587,998 
73,506 ,537 
25,870,549 
26,858,513 
12,303 ,366 
21,750,239 
30,525,814 
11,058,374 
9,325,399 
12,044,618 
20,699 ,423 
20,512,288 
2,709,087 
2,258,834 
9,068 ,445 
9,161,763 
4,343,007 
3,491,129 
3,206,695 
1,144,825 
3,312,311 





$ 

411,042,747 
343,000,254 
185,749,268 
68,650,111 
24,324,531 
24,270,570 
11,903,338 
20,341,525 
27,765,568 
10,752,917 
8,858,386 
10,027 ,688 
19,537,407 
16,135,810 


3,084,358 


~ 
i 
2 
xe 8 


Fy yttt 


++t44 


+,+ 
ate 


raee 


ne 
PPD NOOOWO 


oe 
WON DDoS wWRNNRUAH CH wBHOO RW ROS 


+ 
bs 


$ 

3,598 854,383 
3,364,376,157 
1,581,364,110 
581,532,599 
217,737,540 
197,680,354 
99,829,220 
166,763,512 
250,995,832 
92,238,355 
74,593,811 
92,063,807 
167,442,315 
139,456,262 
18,615,737 
18,570,310 
62,652,884 
41,406,256 
35,328,783 
28,227,389 
24,137,654 
10,221,927 
26,242,709 
28,625,755 
33,087,028 
139,901,716 
12,798,471 
28,293,587 
24,223,635 


$ 

3,167,187,035 
3,010,977 605 
1,594,638,734 
516,248,423 
208,855,582 
191,763,047 
97,978,885 
158,547,031 
216,995,196 
86,706,179 
65,649,695 
88,676,532 
153,631,181 
112,636,201 
19,464,397 
17,375,367 
50,602,329 
35,740,645 
32,033,887 
25,898,703 
20,511,030 


110,240,577 
10,498,640 
26,014,297 
22,753,851 


| 28 


++ 
bes 


$t+++4+e 
Qorcr Wm to 


+ 


woww 


S++ 


+t+trer] 
NNOCOUMHD 


++ 

+iowtt | 

GO = 2 OO et . . . . . . . . . . . . . . . 
DOO iNe NON DW DR HODABRUIN OSH NADUD 


-f 
a 
- 


$ 
107,061,881 
87,760,517 
37,572,426 
16,514,685 
5,567,531 
,899 467 
,584,020 
,921,208 
5,394,172 
2,300,034 
1,896,833 
3,708,135 
4,060,724 
3,679,785 
561,771 
469,164 
.760,789 
. 107,768 
965,417 
720,044 
672,289 
249,068 
684 471 
868 ,816 
802,134 
4,018,651 
413,455 
775,490 
681,812 


$ 

94,163,882 
79,053 856 
30,483,634 
15,346,570 
5,353,529 
5,033,757 
3,497,191 
4,734,329 
5,998,837 
2,602,214 
1,971,623 
2,203,753 
4,226,327 
3,279,892 
608 ,055 
482,853 
1.616 523 
958,120 
789,506 
588,728 
579,623 
263,388 
605.958 
842,076 
974,538 
3,244,588 
259,589 
783,067 
648,616 


tw = ad 


SWANN Oo 
Am OemNORNWON 


—37.7 
+23.8 
+59.3 
—1.0 
+5.1 


3 
86,605,525 
89,163,963 
40,726,252 
14,165,424 
.737 444 
069,451 
,310,377 
.568,121 
465,772 
123,077 
,618 ,347 
.377 322 
665,094 
428,209 
602,482 
447,218 

314,816 
994,271 
732,879 
660.403 
536 504 
241,382 
771,013 
751.622 
739,450 
3,313,467 


NwWNeKN ee woe 


3 
80,189,161 








Total (29 cities) ___- 


1,401 564,365 





1,246,162,584 


+12.5 





11,157,262 ,098 





10,138,188 ,273 








+10.0 











303 672 560 


271.194 622 








+12.0 


276.737 616 


259.627 859 





a No longer report clearings. 


b Do not respond to requests for figures. 


c Weekended Aug. 25. d Week ended Aug. 26. 


e Week ended Aug. 27. 


* Estimated. 








Sepr. 4 1926.] 


THE CHRONICLE 


1215 








Condition of National Banks June 30.—The statement 
call of June 30 1926 has been issued and is summarized below. 
back to and‘including April 6 1925 are included. 


ABSTRACT OF REPORTS OF CONDITION OF NATIONAL BANKS 


of condition of the national banks under the Comptroller’s 
For purposes of comparison, like details for previous calls 


IN THE UNITED STATES ON APRIL 6, JUNE 30, SEPT. 28 AND 


DEC. 31 1925, AND APRIL 12 AND JUNE 30 1926 (in Thousands of Dollars). 





























Figures are given in thousands of dollars. April 6 °25.| June 30 °25 28 '25.| Dec. 31 °25.)|Apr. 12 °26| June 30°26. 
oe of 8,016 banks .|8 ,072 banks. 5 bas banks 8,054 banks .|8 ,000 banks.|7 ,978 banks. 

Resources— ds $ $ $ $ $ 

Loans and discounts (including rediscounts) .¢_..........-.--------------- 12,468,836] 12,674,067] 13,134.461| 13,535.278] 13,301,306) 13,417,674 
I tial bel hart te tel add ee die odie enna ee 11,410 9,352 14.900 10.554 10,953 9,7 
United States Government securities owned 2,614,185) 2,536,767) 2,512,025) 2.522.810) 2,540.82 2,469 ,268 
Other bonds. stocks. securities. &c___..___._.___.__...----------- 3,139,255) 3,193.677| 3,242.620) 3.252.018) 3,269.027| 3,372,985 
Customers’ liability account of acceptances__...........------------------ 240,962 176,583 201, 277.513 265. 32,460 
Banking house. furniture and fixtures___._.._____........-.--------------- 564.103 .267 593.176 606,474 621.825 632,842 
Ce SENs GINNSS GOON. o.oo nw ocdcccddbaceccesécccececeséoeesodweesursescso 112,481 111,191 114,677 113.741 113.987 115,869 
wful reserve with Federal Reserve banks_______.._...------.----------- 1,273,274] 1,326,864] 1,324,326] 1,376.992| 1,288. 1,381,171 
Items with Federal Reserve banks in process of collection. -.-.------------- 411,539 466,787 56, 572.090 487 345 501,409 
I OT oe 8 se, poeanbatbbabebdnbdese 361.671 359.605 362.341 390.116 367 .573 359,951 
enn dee Gee een OO nn ctewnntionbacee 1,192.049] 1,096,768) 1,120,925) 1,192.948] 1.062.811] 1,080,61 
Amount due from other banks, bankers and trust companies. -_.-.-.--------- 395,655 403 .366 393.869 425.518 388.932 400 ,82 
2  . ... eboddsiascbndbosceseeonees 665,288 988 ,294 733.818] 1,127.241 774.989 899,90 
Checks on other banks in the same place______.......------------------- 67,708 80,72 58,32 09.679 098 17 
Outside checks and other cash items_._._........._......---------------- 54.541 69.54 54, 1.320 . 31 
Redemption fund and due from United States Treasurer_....------------- 33,120 33.038 32,876 33,008 32,905 33,023 
Sa my Sites Government soourisies borrowed "Btesoccgroooncnenceséooncee] senbeehd endknonsy. acaswens) seeeerede (Senewy 2444 
onds and securities, other than United States, borrowed...---....----------] -<-------| --------| --------] --------] -<---sc: ‘ 

EF PsA nd.ctibcetkwenndisitiboéedibesnediitioaieaadmandiekwedbanban 226 .386 238 ,993 219,344 235,114 215,555 213, 
ES ee ee ee a ee a 23,832,463) 24,350,863] 24,569,527} 25.852.412] 24,893,665) 25,315,624 
Liabitit Pee aes 7 ee 

Ge ee SN BL s., an cancdscvedasawucddedéccsdenddocsnnaesendeaa 1,361,444) 1,369,435) 1,375, 1,379,101 1,410,434) 1,412,872 
Gem eae gaa aad cane ad Posesssesseseeeeeneee cian) URS CR) yee gl Nee ae yee ee 
profits, less ex and taxes Ds stignbneubieibbdineelcet A ‘ 3.t .207 ole 
“yy tig + oy hy 4 Spepepappnngernaetanmnmeti 60.224] 60,078] —69°792| 59.1701 63.3271 641618 
Es OOS ES RR es . ..  ccccinedetedsiiaeneo deaenecdees 649.447 648 .494 649 221 648.461 649.452 651,155 
CU, i em el ed 29.3 30,740 31,820 38.321 35,785 33,794 
I ane 1,147 62 1,028.168} 1,068,420) 1,076,397 987.311 979,814 
Amount due to other banks, bankers and trust companies___......--.------ ,839,.935| 1,827.492} 1,766,708} 1.897.555) 1.779.579] 1,885,848 
rr een... «i. a i sspdiieckbiseewbnee seelsedsbaace 197 508 224 .G89 251.505 261.81 258.034 217,123 
er ee CN eo oe cline detbaebdketieéaeuenenes< 204.44 336,167 214,594 414,856 223 885 288 ,669 
Demand d RE BSS Fae Ri PRN eS a EE et Paes EE AE 9.923.243] 10,430,254] 10,427,544] 11,151,126) 10.456.694] 10,778,603 
Time d Sy Pn SOCGG) PAVENEND. . on dc cclescoeenbeséqsscuebeseeoo= 5.785.211] 5.924.658] 5,994,374] 6.047.370) 6.199.806 ,313, 
tS GE ie 2S SLE EEG LE LAL LE RES SLL IT SO PEM BSE 255.652 108,181 175.097 193.222 234.704 144, 
I Tie SA re ee a 19,382,947| 19,909,669) 19,930,062) 21,080,660) 20,175,798] 20,642,164 
United States Government securities horrowed______...-.---.------------ 21,747 21,684 24,479 32.718 5.611 24, 
Bonds and securities (other than United States) borrowed___......-------- 3,821 3.530 976 3.625 4.053 3,173 
pe te vopunchase Unsees putes Goverssnent or oe securities ie é@eeeebes 3,413 4,057 1,984 2,497 3,489 
payable (including all obligations representin rrowed money other than 
wort scounts) — =. nahin Oe ete ee ee mines sna parcig;| 219198] 248.107] 816.627] 384,377] 265.500] 253,807 
oO an s rediscounted (including acceptances of other banks and foreign 
bills of exchange or a = sold with 6 mnchiandh Re. A a pM Feeok 226,597 233.874 245,537 264 505 258,713 268,801 
fetta of credit one, Gaveiers checks outstanding. qc spormeneoon.4 ora see 6,537 12,127 9,065 7,525 y 3 12,880 
Acceptances execu or custom n exchange less those 
purchased or discounted aon . te — - = meestinise neogéedunaon . RO POE RF 232.761 164.569 191,873 257 929 246,199 221,131 
Acceptances executed by other banks..______._._-.----------------------- 29,502 28,773 28 542 39,595 39.493 29,801 
Liabilities other than eH I RR le 237 49,471 52,228 954 55,515 50,805 
ee ae Pe eee ee a ee ee 23,832,463] 24,350,863) 24,569,527) 25,852,412) 24,893.665) 25,315,624 
SS OS |— 8000S | 
Details of Cash in Vault— 
Gold Gg a i ae ey 19,246 18,857 19,600 18,212 18,328 17,869 
ee ee ei ean 35,880 52,904 54,155 
Clearing Rouse certificates based on gold and gold certificates eeeees. tr m as 
earing house c cates based on other e and lawful money---_--- 
es 35,334 7,919 36,999 40,449 36,016 7,129 
}  eenpeeed A save and minor coin.-...-.----------------------------- 29 oa0 30.457 
Sa ae en es Rane tte AE RT EEE LES i EF , 30, 
I 0 Boa ee nT et eeeuwedobunne 271,203 25.501 305,742 331,455 331,229 .740 
I ea ae inal 7.609 67,123 
~, 8 and Federal Reserve Bank notes_......-.----------- 128,484 126,655 
o man posits— 
Individual subject a ee 9,001,022) 9,433,675] 9,594,679] 10,271,178] 9.528.673) 9,754,457 
Certificates due in less than 30 days__......-..----------------------- 52,144 239.97: 235,471 253 .850 218,289 217, 
ices dtneetinasePabenenes 3,752 580,41 475,835 480.334 586.981 , 
ts subject to less than 30 days’ notice.._....-.----------------- 42 19,956 21,176 26.334 21.670 19,280 
ee  Beudb nhbbechs nbnaeudlbkentenbitea 4,2! 34 22 3,650 38,673 2.630 35.273 
Other ce eeessineeesannanane 102,643 122,001 96,733 80,757 98,451 130,482 
Details of T ts— 
NE in 1,274,894] 1,277,699] 1,281,839] 1,260.685] 1,228.223| 1,271,807 
i 22 esas cenbeamanaeanspeneeaunen 114, 112,71 114,39 108.648 119,636 134.443 
i 70, 67 ,64 68 ,542 68,720 72,255 70,094 
- ye eee te ete Ie REE AR ANA EET RARER E HE 4,325,633) 4,466,60 4,529,595} 4,609,317} 4,719,692) 4,837,465 
‘ercentages of Reser : 
0, ET es 12.66%| 12.84%]  13.04%| 12.45%] 12.03%] 13.37% 
SL "1 teanorebesdsedenadhesnnarninenspas=sseesi a 9.95%) 10.22% 9.94 7 9.99% 9.89%! 10.04% 
ES Terecen ss anercenonernapencnsnqnreEnnet =t * 11-12%] 11-37%] 11-29) 11-09%) 10.80% 11.52% 
a so ane einen at es ins Aaa: aie pal Rea Senate A Se tad hi OP 7.45% 58% 7.43% 7.57% 7.38% 5-49% 
a ie elie ORE RT AL SLOT DARA IA ATES LEE 9.44% 9.65% 9.50% 9.487, 9.21% 9.68 

















@ Includes customers’ liability under letters of credit. 








Redemption of Treasury Notes Before Maturity— 
Forthcoming Issues. 


The Federal Reserve banks were authorized by Acting 
Secretary Winston of the Treasury on Aug. 28 to begin on 
Aug. 30 the redemption of the $415,000,000 Treasury notes 
of Aug. 1 1922, which mature Sept. 15. The notes bear 
interest of 414 % and will be redeemed in cash at the holder’s 
option at par and accrued interest. In referring to the 

reasury s prospective issue, the New York “Journal of 
Commerce”’ on Sept. 1 said: 

This obligation of the Treasury will be met with a new issue of notes 
or bonds, presumably a long-term issue at a substantially lower interest 
rate. It is understood that the Treasury hopes to refinance the maturing 
obligation at as low as 3%%, thus bringing about an annual saving in 
interest charges of something more than $3,000,000. The new issue 


will be brought out Sept. 15 and it is expected that announcement of its 
character and size will be made within a few days. 








THE CURB MARKET. 


Price movements in the Curb Market for the most part 
of this week were uncertain until to-day when trading be- 
came active and values moved higher. Utility shares were 
made conspicuous by an advance in American Gas & Electric 
of some 8 points to 105. Columbia Gas & Electric new 
common, when issued, sold up from 79 to 81, the close to-day 
being at 804%. Among the industrials American Seating 
common rose from 33% to 365% and closed to-day at 36. 
Balaban & Katz on few transactions sold up from 63% to 73 








and reacted finally to 6834. Du Pont de Nemours new im- 
proved from 151% to 15334 and ends the week at 153%. 
Fox Theatres rose from 23% to 25 and finished to-day at 
24%. General Motors new weakened from 143% to 139\, 
but recovered finally to 14234. Purity Bakeries class A 
advanced from 45% to 47% and sold finally at 47. The 
class B rose from 39 to 42% and reacted finally to 41%. 
Victor Talking Machine sold up from 94 to 99% and at 
9914 finally. Among oil shares Gulf Oil, after fluctuating 
between 854% and 865% during the week, to-day jumped 
to 95. Humble Oil & Refining advanced from 60% to 62% 
and closed to-day at 617%. Ohio Oil moved up from 57 to 
631%. Prairie Oil & Gas improved from 51 to 54, the final 
transaction to-day being at 533%. Standard Oil (Kansas) 
gained over two points to 22. Standard Oil (Kentucky) 
rose from 122 to 125% and sold finally at 125%. 

A complete record of Curb Market transactions for the 
week will be found on page 1239. 


DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET 























STOCKS (No. Shares). BONDS (Par Value). 

Week Ending Sept. 3, |Ind.&Mis. ou. Mining. | Domestic |For'n Gow. 
60,225 38,570 47,000} $519,000} $49,000. 

115,630 77,020 45,720; 928,000 111,000 

147,375 101,905 41,750) 1,344,000 ,000 

123,140 81,625 58,550; 1,210,000 168,000 

SEES, dn cacconsuwde 3 71,410 47,910) 1,407,000} 276,000 
ENG dons cesancenetes 154,265 " 115,910; 1,403,000 114,000 
Ws ccevenoandacnns 758,975 455,030' 356,840 $6,811,000 $822,000 
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THE ENGLISH GOLD AND SILVERT MARKETS. 

We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Aug. 18 1925: dee 


The Bank of England gold reserve against notes on the 11th inst., 
amounted to £152,560,405, as compared with £151,585,390 on the previous 
Wednesday. 

About £570,000 bar gold was available in the open market this week: of 
this the Bank of England secured £440,000, as shown in the figures below. 
The balance was divided between the Continent, India and the trade. 

The following movements of gold to and from the Bank of England have 
been announced since our last issue: 

Withdrawn. 


August 12 il £13,000 
| ee aap pal i 
August 14 

August 16 


The receipt on the 16th inst. consisted of sovereigns from South Africa, 
an that on the 17th inst. was bar gold from the same source. The with- 
drawal of £500,000 on the 14th inst. was in the form of sovereigns set aside 
on account of the South African Reserve Bank. The destinations of the 
other sovereigns withdrawn were as follows: Spain, £23,000. and Singapore, 
£5,000. During the week under review the Bank has received on balance 
£179,000, increasing the net influx since the first of January 1926 to £9,396,- 
000 and reducing the net efflux since the resumption of an effective gold 
standard to £2,199,000. 


United Kingdom imports and exports of gold during the month of July 
last were as follows: 
Ezports. 
£124.200 


8.840 
280.925 





Seas 

Central America and West Indies 
qepentns . ny one Para 
Ot countries uth America 
Rhodesia 

Transvaal 
British India 
Germany 


Ceylon 
Ot 


Jocoe 





£4,009,018  £1,276.218 

According to a Reuter wire, the 8. 8. Tahiti left Sydney on the 12th inst. 
peat by . million sovereigns to America. This makes the fifth shipment 
o nd. 


United Kingdom imports and exports of gold during the week ending the 
11th inst. were: 


Imports. 
British South Africa 
tries 


£1,040,145 
SILVER. 

During the week the market has been dul! but fairly steady. China has 
again been working both ways. Indian sentiment continues to be bearis 
and when the presens bear profit taking is completed the poor undertone of 
the market is likely to reassert itself. 


Kingdom imports and exports of silver during the week ending 
the 11th inst. were: 


£51,450 
15,280 


INDIAN CURRENCY RETURNS. 

(In Lacs of Ru y July 22. July31. Aug. 7. 
Notes in 7 be on 19506 “10748 19823 
Silver coin and bullion in India 9445 9685 9752 
Silver coin and bullion out of India ae ney 
Gold coin and bullion in India 2232 2232 
5731 5738 
2100 


Gold coin and bullion out of India 
Securities (Indian Government) 5730 
Securities (British Government) 2099 2100 
me. coinage during the week ending the 7th inst. amounted to six lacs of 
The stock in Shanghai on the 14th inst. consisted of about 70,800,000 
ounces in sycee, 63,000,000 dollars and 6,120 silver bars, as compared with 
about 70,300,000 ounces in sycee, 63,000,000 dollars and 4,050 silver bars 
on the 7th inst. 
Quotations during the week: 
—Bar Silver per Oz. Std.— 
Cash. 2 Mos. 
28% d. 
28 11-16d. 
“ud. 

28 11-16d. 

28 9-16d. 

28 11-16d. 84s. 

28.687d. 5 J 
for cash and two months’ delivery are 
ago. 


Paaeoee: 


The silver 


uotations to-da 
1-16d. below 


ose fixed a wee 


3 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Sat. Mon. Tues. Wed. Thurs. Fri. 
Week Ending Sept. 3. Aug. 28. Aug. 30. Aug. 31. Srpt.1. Sept.2. Sept. 3. 
Silver, per oz__ - d. 29 1-16 28 13-16 28% 28 11-16 28 11-16 28 9-16 
Gold, per fine ounce ---- 84.11} 84.11% 84.10% 84.11% 84.11% 84.11\% 
Consols, 244 per cents 55 55% 55K 54916 54% 
British 5 per cents 161% 101% 101% 101% 101% 
- British 44% per cents 95% 95% 95% 95% 95% 
French Rentes (in Paris) _ _fr-_ 50 48.95 50.15 50 49.95 
French War Loan (in Paris) _fr. 53.45 53.70 54.10 54.45 54.40 


The price of silver in New York on the same day has been: 
Silverin N. Y., per oz. (cts.): 


62% 62% 62% 62 





Commercial and Miscellaneous Aews 





nn rrr 


St. Louis Stock Exchange.—Record of transactions 
at St. Louis Stock Exchange Aug. 28 to Sept. 3, both 
inclusive, compiled from official sales lists: 

Sales 
jor 


Week 
Shares 


25 
63 





Frida, 
Last 
Sale 

Price 


Range Since Jan. 1. 
High. 


1684 May 
171 Feb 


Week's Range 
of Prices. 
Low. High 


“15614 15614 
165 165 

416 2 
16% 130 


53 
43\4 
36 


108 





Stocks Par 





Boatmen's Bank 
Nat Bank of Commerce 100 
Trust Company Stocks 
Mercantile Trust 100 
Street Railway Stocks— 
St Louls Pub Service. _..* 
Miscellaneous Stocks 
Amer Credit Indemnity .25 
Boyd-Welsh Shoe * 
Brown Shoe common. -100) 


100 

Certain-teed Prod 2d pf 100 
Chicago Ry Equip com -.25 
Curlee Cloth preferred. --- 
* 


156% 





Ely & Walker D G com 25 
Hamilton-Brown Shoe_.25 
Hussman Refr com * 
Indep Packing com 
International Shoe com_.* 
* 


Mo Portland Cement. .25 
National Candy com _-_-_100 


Rice-Stix Dry Goods com _* 
2d e a ' 
Scruggs-V-B D G com_100 
Sheffield Steel common. ._* 
Sieloff Packing common. _* 
Skouras Bros ‘‘A” * 
Southw Bell Tel pref___100 
St Louis Amusement “‘A’”’_* 

Stix, Baer & Fuller 
Wagner Electric common_* 
Preferred 00 


Wm Waltke common..._* 


Mining Stocks— 
Consolidated Lead & Zinc * 


Street Railway Bonds 
St L & Sub Ry gen 58.1923 
United Railways 4s_._1934 
United Rys 4s ctf dep_1934 


Miscellaneous— 
Kinloch Long Dist 58.1929 
Houston Oil 6s 1935 




















* No par value. 








Breadstuffs figures brought from page 1270.—Al 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years. 





i 

Recetpts at— | Flour. Barley. | Rye. 
ibdis. 196lbs. bush. 60 lbs. bush. 56 lbs.\bush. 32 lbs.\bush.48ilbs. bush.56lbe. 
Chicago - } 283,000, 1,939,000! 403.000} 1,874,004 
Minneapolis_ _| 2,595,000} 144,00'| 1,417,006 
‘ eye 5,006 300 .00¢ 
60,000 310,000 10,006 348 ,000 
424,000}  96.00(| 276,000 
114,000 13,006 20,000 
150 ,0Of 201,006 
768 OO 384 .00f 
78.000 274.000 
2,302 .000 
632.000 
346.000 
459,000 
103 ,00C 


| 
Wheat. | Corn. Oats. 





Milwaukee - - 


Detroit. _ - ---} 
Indianapolis 
St. 3 
Peoria. 
Kansas City 


St. Joseph _ - - 
Wichita 
Sioux City -_- 








488,000 10,888,006 
460,000 8,994,006 
532,000 20,078,006 


Total wk. *S 
Same wk. ' 


Same wk. " 10,732,000 





Since Aug. 1 | 
2,079,000 67.102,000 
2,115,000 52,957,000 
2.343.000 104,312,000 


20 432 000} 
52,570,000; 
28.783.000' ; 

















22.873 .000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Aug. 28 1926 follow: 





Wheat. | Corn. | Oats. 


Bushels. Bushels. 
2,626 ,.v00) 53,000 
192,000 
997 ,000 


Receipts at— Flour. 


Barrels. 
233 ,V0l 








New York-_-.- 
Philadelphia__ 
Baltimore. ___ 
Newport News 
Norfolk 

New Orleans * 
Galveston. --_- 
Montreal ---- 
Boston 


278,000 169,000 
1,548,000 nates 
1,859,000 12,000 
Total wk. '26 7,500,000 254,000 
Since Jan.1'26|16,557,00(|133,428,000, 4,643,000 


Week 1925-_-- 380 ,00 
Since Jan.1'25'16.464 ,00¢ 








83,000 
51,246 ,00( 26,610,000 

2,183 00 
52.589 .00' 


21,199,006 


1,039 ,00( 
21.526 .00( 





4.495.000 
130.423.0001 


169,000 
4.558 .000 

















454,000 
26,981,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. . 

The exports from the several seaboard ports for the week 
ending Saturday, Aug. 28 1926, are shown in the annexed 
statement: 








Sept. 4 1926.] 


THE CHRONICLE 


1217 








Barley. 








Bushels. 
2u1,327 


























586 000 
Total week 1926_.| 5.895.041] 115.00°| 257.39°| 272.0%) ___.. 787 327 
Same week 1925. _. 5 211 29 7% 95" 184 49712 R11 2237 2.9921 178 30 





The destination of these exports for the week and since 


July 1 1926 is as below: 























Flour. Wheat. Corn. 
Exports for Week 
and Stnce Week Since Week Since Week Since 
July 1 o— ! peta 2 gu - | 4 28 p ere 
1926. 192°. 1926. 192%. 1926. 192° 
. LL. 
Barrels.| Barrels. Bushels. Bushels. | Bushels.| Bushels. 
United Kingdom | 60.74 524 17 3.417.717] 25.07.0981] 2.5 110,000 
Continent. _.-_--. 56 547 807 .462| 2.542.074] 25.108.887] -...- | ------ 
. & Cent. Amer 8 .00° 48 98" 14,001 1 oof 113.00f 534.000 
West Indies_-_-_-_-. 10 ,00¢ 82.000] ....- 7, 2.00¢ 262,000 
OP UREN E cacccih 6 cases SO ake Py. pers: GA. & 
Other countries. __| 22,10f 103.972 11.25¢ 34,250 cheese amie 
Total 1925____.| 257.39] 1.566 5% | 5.985.041) 51.697.528| 115.00° 96.00% 
Total 1925___ 154 492! 9 999 9Ac! 5 311 Q0°l 97-995 731 7% 95" 67° 350 

















National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS TO ORGANIZE RECEIVED. 


tal. 
Aug. 24—The Elizabeth Ave. National Bank of Newark, N. J__ $260,000 
Corres: road 


- ndent, John C. Howe, 790 B 
Aug. 26—The Hatfield National Bank. Hatfield, Pa 
Correspo 


mdent, W. H. 


St., N ewark, 


25,000 


needier, Lansdale. Pa. 


APPLICATIONS TO ORGANIZE APPROVED. 


Aug. 26—The Claremont National Bank of New York, N. Y_-__- 


400,000 


Correspondent, James Cunnion, care Bronx County 
Supreme Court, New York, 


Aug. 28—The 
Correspondent, Wm. 


merican National Bank of Camden, N. J______- 
Morgenwerck, Camden, 
Aug. at Franklin Square Nationa Bank, Franklin Square, 


300,000 


50,000 


Ciena Fred Schilling, Franklin Square, N. Y.- 
APPLICATION TO CONVERT APPROVED. 


Aug. 28—The Alabama Nationa] Bank of Mon 
Conversion of the Alabama Bank 


Montgomery. 


omery ,-Ala____ 


300,000 
Trust Co. of 


CHANGE OF TITLE. 
Aug. 24—10358—The Babylon National Bank, Robrten, N. Y., to 


“The Babylon 


ational Bank & 


Trust © 


VOLUNTARY LIQUIDATIONS. 


Aug. 34—1 1730 The First National Bank of Antwerp, Ohio____ 


ffective Aug. 12 1926. 
— Wetli, Antwerp, 
Sherwood, Ohio. 


Aug. 27—6862—The First National 
Effective June 28 1926. 
Thom and H. E. Whip 

Absorbed b 


Ohio, 
Absorbed by Payne State Bank, Pa 


the Suihmare § 


35,000 
Liquidatin 


agents: Frank 
and 


bert H. Reeb, 


e, Ohio. 
Bank of Rushmore, Minn__ 
as agents: W. CO. 
o~. © Rushmore, Minn 

tate Bank, which bank has 


25,000 


changed its title to First State Bank of Rushmore. 








Auction Sales.—Among other securities, the following, 


not actyally dealt in at the Stock 


Exchange, were sold at auction 


in New York, Boston and Philadelphia on Wednesday of 


this week: 


By Adrian H. Muller & Sons, New York: 


Shares. Stocks. S$ per sh. 
5,000 Hancock Photoplay Corp., 

0 Gl sttzisedanstandseoone 
430 Dyckman Photoplay Corp.....} $25 
950 a Photoplay Corp., par| lot 


200 'Bydoo Photoplay Corp.....-.-.- 
100 Bay State Gas Co., common, 
OO Bi paepevcsncestinetieccecés 
100 B ee ee Pee 
100 a Term. Transf. RR., 
3H. B. Claflin Go., common... 
10 Columbus & Hocking Coal & 
Iron Co., common...........-. 





Shares. Stocks. $3 per sh. 
{100 Amer. Foreign Trade Co___--- $1 lot 
19 Helena Light & Ry. Co., common 

(undeposited) 
500 El Salvador Silver Mines Co., 

par $1 
500 Incaoro Mines Co., common. - -$6 lot 
95 Telometer Mfg. Co., Inc., class 

B commun, par $10___.-..._.-- 
95 Telometer Mfg. Co., Inc., com- 

CO. CEPR ehbtbsatibecsdiaws 
192 Telometer Mfg. Co., Inc., pref., 

par $10 
Sundry acc’ts receivable, amount- 

ing to approximately $5.014 75_$10 lot 


$1 lot 


$il 





1,700 Greenwater Copper Mines} $30 50 The Sunday School Times Co... 28 

Co., common, par $5........--.-. lot; Bo ids. Per Cent. 
5 North Side se of Trade Bldg. $2,000 Brooklyn Jewish Centre 6% 

GC CEE aoctensvcscbecnss mtge. bonds, due Jan. 1 1926, ex- 
100 ee on Copper Mines Co., com- tended for 5 years; 10% of prin- 

ee ee cipal to be paid on Jan. 31 1927, 
= Uiiversal Tobacco Co. of N. J., 1928, 1929 and 1930 and remain- 

hb atcidtimpnn agin n wit der of principal to be paid Jan. 31 

100 y= ee Tobacco Co. of N. J., ne ee $500 lot 

SED ibd cosusddecongeons eS & Ss Sah OD Sai emp. 
12.9137 Yellow Taxicab Co.of Bal-| | 1931..............--.-....... lot 

EO ee $1, ‘000 Arundel Golf Club Ist 6s, 
10 Bronx Borough Bank-......... eT re ene 

By R. L. Day & Co., ney 

Shares. Stocks. $ per sh. Shares. Stocks. $ ver sh. 
2 National Shawmut Bank-.-.....-- 241% 20 Charlestown G. & El. Co., par 
3 American Trust Co---------.--- BOON) Bip nscsasicecncsssoccsssoscs 118% 
5 National Shawmut Bank----.--_-- 242 /|1 Plymouth Cordage Co-_--.....-- 34% 
5 Farr Alpaca Co......-.-----.-- 172 8 Fitchburg G. & El. Light Co., par 
15 Manomet Mills..-.-.-.-.------ 20 Dia ttviesedndepeneudsbindas 6% 
10 Nunquit aes SS eae 37% /10 - aemmeenee G. & El. Co., par 
2 Lincoln Mfg. Co., Fall River--.-- A pHtjienepwr ese binbibnkweuink 118% 
5 Farr Alpaca Co..-....----.-.-.-. 172 20 a Ltg. Cos., 6% pref...... 97 
4 Pepperell Mfg. Co..---.------- 119 12 Mass. Ltg. Cos., common...... 72 
50 Lancaster Mills, common.-...-- 27 % | 16 units First Peoples Trust__.___- 73% 
2 Lyman Mills..........-----.-- 115% 6 special units First Peoples Trust... 54 
5 Farr Alpaca Co....-..-.-......- 172% | 10 Public Elec. Lt. Co., common _.. 96 
5 West Point Mfg. Co..-...---..-- 132% | 954-112 Staten Island Edison Corp. 
2 Naumkeag Steam Cotton Co----_- 155% le. per 1-112th 
15 Lancaster Mills, pref......-..- 50 10 units Family Products Corp.... 7% 
16 Great Falls Mfg. Co_...-.-..--.- 14 9 Boston Insurance Co_-_-.......- 465 
16 Dwight Mfg. Co., par $25....-.-. 24% |6 2-3 Plymouth Gas Light Co__.22-23% 
7 Weetamoe Mills... ...........-. 21 2 Quincy Market Cold Storage & 
12 Nashua & Lowell RR-_.-...---.-. 136% W'house Co., common.-__.__._. 


3 Boston RR. Holding Co., pref... 70 
126% Draper Corp. - 126 34-126 % ex-div. 


1 Franklin Co........-..-------- 212 

6 Plymouth Cordage Co---.------ 

10 Charlestown G. & El. Co., oer BK 
OE sc ddeuvscsesounccocencess 

10 Wm. Whitman & Co., pref__--- 80% 

6 Draper Corp-.-.-.------- 126% ex-div. 


40% 
15 Fall River El. Lt. Co., par $25_. 46% 
10 Converse Rubber Shoe Co., — 


63 units First Peoples Trust______- \% 
9 special units First Peoples Trust... 5 

Righis. $1 per right. 
60 Amesbury Elec. Lt. Co.....__. 





By Wise, Hobbs & Arnold, 
Shares. Stocks. S$ per sh. 
10 National Shawmut Bank... _.__ 242% 
50 Nashawena Mills.._._._______ 73% 


1 West Point Manufacturing Co__.132\% 
4 Naumkeag Steam Cotton Co____155\% 
11 U. 8. Envelope Co., com.____- 163 
10 units Amer. Founders Trust, new 77 
. he Rubber Co., 74% prior 


Shares. Stocks. S$ per sh. 
5 Corn Exchange National Bank. . 7550 ia 
3 Phila.-Girard Nat. Bank 590 4% 
4 Kensington Nat. Bk., par $50__.207% 
11 Kensington Nat. Bk., par $50. 200 
20 Northern Nat. Bank._....____ 307 
2 Nat. Bank of North Philadelphia 231 
19 Penn National Bank.__.._.___- 

2 Nat. Bank of North Philadelphia 231 
12 Colonial Trust Co., par $50_....181% 


5 Integrity Trust Co., par $50____- 540 
6 Penna. Co. for Insurances on 
SER Sa ae 860 


8 Guarantee Tr. & Safe Dep. Co_._260% 

5 Metropolitan Tr. Co.. par $50.__118 

10 Manufacturers’ Title & Trust 
Gist ths damdaciinss<cows 

3 Continental- Equitable Title & 
>. -: Sf | See 250 

10 Glenside Trust Co., par $50.... 55 


Shares. Stocks. S$ per sh 
3 Buff. Niag. & East. Pow., par $25 25% 
50 Bie Ledge, par $5_......_. $7.50 lot 
25 Jackson Health Resort, pref _- 


rots. 4 Cambridge Elec. Sec., 
By Barnes & Lofland, Philadelphia: 


Boston: 


Shares. Stocks. $ per sh. 
40 Quincy Market Cold Storage & 

+ Aang 4016-0016 
10 Converse Rubber Shoe, pref.... 7 

2 units First Peoples Trust --_-._-. one 73% 
5 J. R. Whipple Corp., com_._._.- 1 
4 units First Peoples Trust. -_-..... 
3 special units First Peoples Trust. 4 
par $25...12834¢ 


Shares. Stocks. $ per sh. 
14 ny ees Bank & Trust Co., 
10 Phila, & Camden Ferry Co., par 

$50 intel: Gitte dedateoatee 


25 Phila. City, Pass. a Rint nd ae ie 106 
4 Phila. Bourse. common. ........ 17 
12 Phila. Germ. & Nor. RR....--- 122% 
30 Hare & Chase. Inc., pref......- 97 


289 Hare & Chase, Inc., com., no 


ep i Ae 
10 Fidelity-Phila. Trust Co__..-__- 700 
5 Franklin-Fourth National... --- 547 
Ro de. Per Cent; 


$30.000 bond & mortgage at 6%, 
payable on demand, made by 
Sewell-The-Suburb, Inc., all the 
certain tracts of land in Glouces- 
ter County, $6 .000 lot 

$1,000 Bergner & Engel Brewing 


By A. J. Wright & Co., Buffalo: 


Co. Ist 6s, extd. July 1 1926-_.... 60 
Shares. Stocks, $ per sh. 
ag base March Gold, par $1........-- p. — 

ond 


$1,000 Buffalo Athletic Club bend. $900" 











Dividends are grouped in 
first we bring together all 


have not yet been paid. 


10 Jackson Health Resort, com., }$2,250 
GF is sittin nis pictin katie ae lot 
DIVIDENDS. 


two separate tables. In the 
the dividends announced the 


current week. Then we follow with a second table, in which 
we show the dividends previously announced, but which 


The dividends announced this week are: 




















Per When Books Cloced, 
Name of Comvany. Cent. | Payable Daus Inclusine, 
Railroads (Steam). 
Bangor & Aroostook, com. (quar.)-_..-- 75¢c. |Oct. 1) Holders of rec. Sept. 14 
Preferred. bah Ge vewksbbebieeabnesoos 1% |Oct. 1 Holders of rec. Sept. 14 
Dee eo Sale oe « ShNe, |? ¢ ‘ ‘e of ree, Sant, 15 
Chesapeake & Ohio, i ae 3 Jan.1°27 Holders of rec. Dec. 8a 
Lehigh Valley, common (quar.)......-- 87%c|Oct. 1) Holders of rec. Sent. lla 
gD eR $1.25 |Oct. 1) Holders of rec. Sept. 11a 
N Y Lackawanna & Western (quar.)...| 1% |Oct. 1] Holders of rec. Sept. 15a 
Old Colony RR. (quar.)......-....... *1% |Oct. 1\*Holders of rec. Sent. 11 
Pere Marquette, common (quar.)--...-- 1% |Oct. 1| Holders of rec. Sent. 15a 
Prior preference (quar.)...........-- 1% |Oct. 1) Holders of rec. Sent. 154 
Five per cent preferred (quar.)....-- 1% |Oct. 1) Holders of rec. Sept. 15¢ 
Pittsburgh Bessemer & Lake Erie, com_|*75c. |Oct. 1/*Holders of rec. Sept. 15 
Public Utilities. 
American Public Service, pref. (quar.)..| *1%{ |Oct. 1)*Holders of rec. Sept. 15 
Arkansas Natural Gas (quar.)......... 8c. |Oct. 1] Holders of rec. Sent. 9a 
Bangor Hydro-Elec. Co., pref. (quar. ).. 1% |Oct. 1| Holders of rec. Sent. 10 
v . 1% . 3. 2s “> Sep 5 
Buff. Niagara & East. Pow., com. (qu.)| 25c. |Oct. 1] Holders of rec. Sept. 15 
, Preferred A eee 40c. |Oct. 1 Holders of eee. Sept. 15 
a wae rm nref (rer) ' DRY t. ! 1? =@ -* 154 
Elec. Pr. & Lt., pret. allot. Ctfs. 40% pd-_| 70c. F we 1 Holders a ree. Sept. 15a 
bs pag 7 rus ‘A va ew a aay 
Midland Utilities, ‘prior Hen (quar. )..-_] *1% j|Oct. 6) *Holders of rec. Sent. 22 
Proterved A (GUGP.) 2 <-cccccccecss *1% |Oct. 6 *Holders of rec. Sept. 22 
xr ‘> fa ie [rbhtiee fener.) er t. “arp * 
New York Steam Co., pref. (quar.)._...| *1% |Oct. 1)/*Holders of rec. Sent. 15 
Nothern Ohio Pr. & Licht. 6% pf. (qu.) 1% |Oct. 1) Holders of rec. Sept. 15 
Seven ner cent pref. (quar.).......-- 1% |Oct. 1| Holders of rec.S t. 15 
Utilities Power & Light, cl. A (quar.)_.| 50c.|Oct. 1 Holders of rec. Sept. 11 
» son? ,tory j Rae ~ 75 dg. 1 “en? re “ant V1 
Winnipeg Electric Co., pref. (quar.)....| 1% |Oct. 1] Holders of rec. Sept. 15 
Banks. . 
Chase National (quar.).....-....--... 3% |Oct. 1) Holders of rec. Sept. 134 
Chase Securities Corp. (quar.)........- $1 |Oct. 1) Holders of rec. Sept. 13¢ 
Chatham & Phenix sattenal (quar.)...| 4 Oct. 1) Se t 16 to Sept.30 
OW, Geen, eet 6 1-4 19. ce ecowoceven *1M | dt. TFT Lora of ree, Cart, 17 
Seaboard National (quar. Dibearvepunane 4 |Oct 1] Holders of rec. Sept. 23 
Trust Companies. 
CO) Saye aE, 3  |Sept. 30) Holders of rec. Sept. 17 
Gee EE IE do ctcnenawoncacces 12% |Oct. 1| Holders of rec. Sept. 20 
Miscellaneous. 
Allied Chemical & Dye Corp., pref.(qu.)| 1% |Oct. 1] Holders of rec. Sept. 15 
Allis Chalmers Mfe., pref. (quar.).....| *1% |Oct. 15]*Holders of rec. Sent. 24 
American Can. preferred (quar.).....-.. 1% j{Oct. 1) Holders of rec. Sept. 16e 
Amer. Car & Foundry, common (quar.).| $1.50 |Oct. 1] Holders of rec. Fent. 15 
OE aes 1% |Oct. 1] Holders of rec. Sent. 15 
American Civar. preferred (quar.)....-- 1% [Ort. 1] Froltere of rec. Sent. 15 
Amer. La France Fire Eng., com. (qu.).| 25c. |Nov. 15) Holders of rec. Nov. 1 
PRORTEN URE) on ncccadccccccosce 1% |Oct. 1| Holders of rec. Sept. 15 
Amer. Seating Corp., —_ (qu.) (No. 1)|*50c. |Oct. 1/*Holders of rec. Sept. 10 
Preferred (quar.) (No. 1)....-------- *75c. |Oct. 1/*Holders of rec. Sept. 10 
American Snuff, com. aE ES: 3 Oct. 1) Holders of rec. Sept. 10a 
Preferred (quar.)....---...--....-- 1% |Oct. 1) Holders of rec. Sept. 106 
Amer. Steel Foundries, com. (quar.)....|*75c. |Oct. 15|*Holders of rec. Oct. 1 
EE OES. necesccecoeceree *1% |Sept. 30|/*Holders of rec. Sept. 15 
American Woolen, pref. (quar.)........ 1% |Oct. 15) Sept.16 to Sept. 23 
Ase tated Fa dries, class A, pref. (qu.)| 25. | ‘ent. 15) | tderg of ree. Sont, 1 
Associated Oil (quar.)..-.....-.----.. *50c. |Sept. 25 *Holders of rec. Sept. 11 
DL i: od nenemeneebhdeedaimienae * Oc. |Oct. 25)*Holders of rec. Sept. 11 
Borne Scrymser Co. ....-......--.---- $4 |Oct. 15) Sept.26 to Oct. 14 
ls codk:i.dniartih nie nenaernn +6 wtuatsipete 4 Oct. 15| Sept.26 to Oct. 14 
Butte & Superior Mining (quar.)-....-- *50c. |Sept. 30|\*Holders of rec. Sept. 15 
By-Products Coke, new com. (quar.)...|*50c. |Sept. 20 *Holders of rec. Sept. 4 
Old common (quar.)-.---...---..--- *$1 Sept. 20 *Holders of rec. Sept. 4 
Preferred (quar.)...----.---------- *24% |Oct. 1/*Holders of rec. Sept. 20 
Cam. ria fron. 4A *S1 Ost. I] **8 ot targ of ree, Sent. 15 
Canada Bread, Ist pret. & ‘pf. B (quar.)_| 1% |Oct. 1|*Holders of rec. Sept. 15 
Canadian Car & Fdy., pref. (quar.)-...- 1% |Oct. 9| Holders of rec. Sept. 24 
Central Alloy Steel, com. (quar.)-.....- *50c. |Oct. 11|/*Holders of rec. Sept. 28 
PORREETEE (GEE... « o.ncénccocccescee *1% |Oct. 1)\*Holders of rec. Sept. 20 
Central Manhattan Properties A--...... os ER | RRA ep ape pa eae 
Certain-teed Products, com. (quar.)....| $1 Oct. 1} Holders of rec. Sept. 15 
First and second preferred (quar.)....| 1% |Oct. 1) Holders of rec. Sent. 15 
Commercial Invest. Trust, com. (quar.).| 90c. |Oct. 1] Holders of rec. Sept. 15a 
Seven per cent first pref. (quar.)-....- 1% |Oct. 1] Holders of rec. Sept. 15a 
6%% first preferred (quar.)----.--.-- 1% |Oct. 1| Holders of rec. Sept. 15a 
Consolidated Cigar Corp., common (qu.)| $1.75 |Oct. 1) Holders of rec. Sept. 15a 
Consolidated Lead & Zinc, class A (qu.).|62'%c.|Oct. 1] Holders of rec. Sept. 15 
Crown Willamette Paper, Ist pf. (qu.)..|*$1.75,;Oct. 1/*Holders of rec. Sept. 15 
Curtiss Aeroplane Assets Corp..------.- 10 Sept. 15| Holders of rec. Sept. 1 
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Name of Company. 


Books Closed. 
Days Inclusive. 


Name of Company. 


H 


Books Closed. 
Days Inclusioe. 





Miscellaneous (Concluded) . 
Derk Manufacturing, pref. (quar.) - - -- 
Detroit & Cleveland Navigation eet J )- 
Dominion Textile, com. (quar.) - 
Preferred (quar.).- 
Elsenlohr (Otto) & Bros., pref. (quar. i 
Electric Vacuum Controller, com. (qu.) - 
i CS... cssssceueseotes 
—— Mining (quar.) 


First \ati cal Pictures tet nref (quar 


Fleischmann Co., common (quar.)-_-....- ad 


French (Fred. F.) Companies, pref 

General Kaliway igual, com. (quar.) -- 
Common (extra) 
Preferred (anar.) a 

Grasselli Chemical, common (quar. ip 
Preferred (quar.) 

Great Western . uear, com. (quar.) - 
Preferred (quar ) _ 

Helme (George W.) Co., common (qu. )- 
Preferred (quar.) 

Hood Rubber Co., common (quar.) --. ~~ 

Imperial Tobacco of Canada, ordinary -- 

Indiana Limestone, pref. (No. 1)_...--- 

Insurance Securities Co., Inc. (quar.) . .. 

Internat’! Buttonhole Sew. Mach. (qu.) - 

Internat’! Paper, Bh. pref. (quar.).....- 
6% preferred (quar.) 

Kaufmann Dept. “Stores, pref. (quar.) _. 

Kresge (8. 8.) Co., common (quar.)_._- 
Preferred (quar.) 

Life Savers, Inc. (quar.)....-..-.-.---- 

Liggett & Myers Tobacco, pref. (quar.) - 

Lorillard (P.) Co., on. (in com. stock) - 
Preferred (quar.) 

Medart (Fred) Mfg., pref. (quar.)_...-_- 

Midvale Company 

Mill Factors Corp. (quar.)....-.--....- 
Extra 

M rear tith craph cor (avar) 

Motor Meter Co., Inc., cl. A (quar.)-__. 

Motor Wheel Corp. (quar.) 

Mountain Producers Corp., com. (quar.) 

National Breweries, common (quar.)-..-. 
Preferred (quar.) 

Nat. Enameling & Stamping, pref. (qu.) - 

National Standard, common (quar.) _._- 
Extra 

Nelson (Herman) Corp. (quar.) 


* 
New York Auction, cl. A & B (qu.)-_--_- : 


Ohio Fuel Corp. (quar.)....--.--.--.-- 
Oil Well Supply Co., pref. (quar.)-..-- 
Paige-Detroit Motor, common (quar.) _- 
Preferred (quar.) 
Pettibone Mulliken Co., ist & 2d pf.(qu.) 
Pierce Arrow Mct r Car pref. (quar.) 
Pierce Manufacturing (quar.) 
Port Alired bul) & Pacer pref. (anar.) 
Pro-phy-lac-tic Brush, pref. (quar.) 
Reece Buttonhole Machine (quar.)---_-- 
Reece Folding Machine (quar.) 
Reynolds (R. J.) Tobacco, cum. (quar.) - 
Rhelando Corporation 
Ryan Car, pref. (quar.)-....---------- 
Schulte eral! 1 res pref. (quar.). 
Simmons Company, common (quar.) - -- 
Standard Oil (Ky.) (quar.)_...-.-..--- 
Standard Fruit & 8S. Corp., Ist pref. ie 
Tidewater Associated Oil, com. (quar.) -- 
Convertible preferred (quar.)......-.- 
Tidewater Oil, common (quar.)......-- 
Tower Manufacturing 
United States Tobacco, com. (quar.) - .- 
Preferred (quar.) 
Wabasso Cotton Co., (quar.)....-..-.-- 
Warher Wui ta Cv 
Westinghouse Elec. & Mfg., com. (qu.)- 
Preferred (quar.) 
White Motor Securities Corp., pf. (qu.)- 
Woodley Petroleum (quar.) 








PPPEaRRES 


eID AD et tt ee ee Se et eet et rt et et et et et oe et ee 
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- 
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oe 
— 
blll el eel le hd 


ae 
— eon 


Holders of rec. 


*hH tt ors 





HM. Iders 


Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
f rec. 
Holders of rec. 
Holders of rec. 
hic lders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. Sept 
*H. iders of rec. 
‘Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
| Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. Sept 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
free. -oe 


Sept. 
Sept. e 


Holders of rec. Sept 


| Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 


*Holders of rec. 


*Holders of rec. 
H ides 


tt Iders 


*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*H Iiders «of rec 
*Holders of rec. 
*Sept.16 to 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 


*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec 
hit iders «f rec. 

*Holders of rec. 








Sept. 30 


S858. wee Bee B-- Ba> 


*Holders of rec. 
*Holders of rec. 
Holders of rec. 


Holders of rec. 
*Holders of rec. 
*Holders of rec. 


Holders of rec. 


f rec. se 
*Holders of rec. 

f rec. ¢ 
Holders of rec. 


Sept ‘ 
Sept. 


Bept. 


“eve. 
Sept. 
Sept. 
Sept. 


Sept. 15 





Below we give the dividends announced in previous weeks 


and not yet paid. 


This list does not include dividends an- 


nounced this week, these being given in the preceding table. 





Name of Company. 


Per 


Cent. 


When 
Payable. 


Books Closed. 
Days Inclusive. 





Railroads (Steam). 
Boston & Albany (quar.).....--------- 
Canadian Pacific, com. (quar.)..-...-- 


Chesapeake & Ohio, com. (quar.)....-- 
Chestnut Hill (quar.) 

Cu R., preferred 

Delaware & Hudson Co (quar.)....-.- 
Erie & Pittsburgh (quar.)......-.-.-.---- 
FondaJohnustown & Gloversv., pf. (qu. >. 
Gulf Mobile & Northern, pref. (quar.) - 
Hocking Valley, com. (quar.) 

Louisville Henderson & St. Louis, com -. 


Pref 
N. Y. Chicago & St. Louis, com. (quar.) 
Preferred A (quar.)........-......-- 
Nortuik & Western, common (quar.). -- 
Phila. Germantown & Norristown (qu.)- 
Pitts. & West Virginia, com. (quar.)-.--- 
CORIMOn (GURP.)..cnvescccccceceen- 
Reading Company, lst preferred (quar.) 
Second preferred (quar.) 
St. Joseph South Bend & Sou., com. - -- 


referred 
Louis-San Francisco Ry., com. (qu.) - 
Preferred (quar.) 
St. Louis Southwestern, pref. (quar.) -- 
Southern Pacific (quar.) 
Union Pacific, com. (quar.)... 
Pref: 


Public Utilities. 
Amer. Superpower Corp.,com.A & B (qu) 
First preferred (quar.) 
American Telep. & Teleg. (quar.)._..-.. 
Quarterly. 
Quarterly......-- 


Associated Gas & Elec., orig. , pref. (qu.)- = 


Original preferred (extra 
$7 dividend series pref. Boones ys 
Bell Telephone of Canada (qyuar.)-_- ~~~ 
Bell Telephone of Pa., pref. (quar.) -- -- 
Boston Elevated Ry., com. (quar.)_---- 
Second preferred 
Brooklyn-Manhat. Transit. pref. A (qu.) 
Preferred ?) 


Pref 
Brookiyn Union Gas (quar.)_......._-- 





. Sept. 


Sept. 30 
Oct. 1 
Oct. 1 
Oct. J 
sept 4 
Feb1'27 
Sept. 20 
10 
Sept. 15 
Oct. 1 
Sept. 30 
Sept. 15 
Sept.15 
Oct. 1 

- Sk 
Sept.18 
sept. 4 
Oct. 30 
31 
a 
14 
-15 
15 
1 
. 
. 30 


1 
1 
1 


‘oa 
Oct. 1 
Oct. 15 
an 15°27 
nr 15°27 
Oct. 1 
Oct. 1 
Oct. 1 
Oct. 15 





Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Aug. 21 lo 


Holders of rec. 


Holders of rec 


Aug. 21 to 


Sept. 11 
Sept. 11 


to 
to 


Holders of rec 





Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holdersofrec.Jan.15'27a 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders 01 ree. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Hclders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Aug. 31a 
Sept. la 
Sept. la 
Sept. ~ 
Sept. 


Hold. of rec. Jan. 05 "276 


Aug. 28a 
Aug. 31 

Sept. 10a 
Sept. 15a 
Sept. 8a 
Sept. la 
Fept. la 
Aug. 162 
Aug. 164 
Aug. 3la 
Sept. 3 

Oct. 154 


Aug. 23a 
Sept.21la 
Sept. 14 

Sept. 14 

Sept. 15a 
Oet. Lda 
Sept. 15 

Aug. 27¢ 
Sept. la 
Sept. la 


Sept. la 
Sept. la 
Sept. 20u 
Dec. 20a 
Mar. 15a 
Aug. 31 
Aug. 31 
Aug. 31 
rept. 23 
Sept. 20a 
Sept. 9 
Sept 9 
Oct. 1 
Dec. 31 
Apr. 1 
Sept. 8a 





‘ 


Public Utilities (Concluded). 
Central Illinois Pub. Serv., pref. (quar.). 
Chicago City Ry. (quar.) 

Chic. North Shore & Milw., pr. lien (qu.) 
BUGROE GUND <vicecocsccndue ans 
Chicago Rap. Tran., prior pf. (mthly.)- 
Prior preferred (monthly) 
Prior preferred (monthly) 
Chickasha Gas & Elec., com. (quar.) ---- 
Preferred (quar.) 
Columbus Ry., Pr. & Lt., 1st pref. (qu.)- 
Series B preferred (quar ) 
Consol. G., El. L. & P., Balt., com. (qu.) 
Series A preferred (quar.) 
Series B preferred (quar.)......-..-.-. 
Series C preferred (quar.)........--- 
Series D preferred (quar.) 
Consolidated Gas (N. Y.), common (qu.) 
Cousumers Power, 6% pref. (quar.) ---. 
6.6% preferred (quar.)_.......-..-.- 
7% preterred (quar.)....-....-.-.-.- 
6% preferred (monthly) -... 
6.6% preferred (menthly) 
Diamond State Telep., pref. (quar.) -—-- 
Duquesne Light, 7% pref.. ser A (quar.). 
Eastern Shore Gas & Elec.— 
es GUNND) ... .cconnoseseossee 
Fleciric Power « tAcht, pref. (quar )-. 
Engineers Public Service, pref. (quar.) -- 
Federal Light & Trac., com. (quar.)-.-- 
Common (payable in common stock). 
Foshay (W. &.) Co., com. (monthly). - 
Seven per cent preferred (monthly) - -- 
Preferred A (monthly). ........--.-- 
Galveston-Houston Electric Co., pref_.- 
Generai Gas & tiec., com. A (quar.)-._- 
$8 preferred class A (quar.)....-.-..-- 
$7 preferred class A (quar.)...----.-- 
Preferred class B (quar.)_....------- 
Ulinois Bell Telephone (quar.) -._------ 
Indianapolis Water Works, pref 
Interstate Power, pref. (quar.)...._--- 
Kan. City Pow. & Lt., Ist pf., ser A (qu.) 
Kentucky Hydro-Elec. Co., pref. (qu.) - 
Laclede Gas Light com. (quar) - 
Gas & El., com. A & B (qu.).-. 
Mackay Companies, common (quar.) - —- 
Preferred (quar.) 
Manila Elec. Corp., common (quar.)__- 
Comm on (qnar.) 
Middle West Util., prior lien stk. (qu.)_- 
Monongahela West Penn P. 8., pf. (qu.) 
Moutaus Puwer, common (quar. | PP 
i. 5 Reyes 
Municipal Service, pref. (No. 1) 
National Power & Light, pref. (quar.) _ __ 
Nat. Public Service Corp., cl. A (Gu.)_. 
New England Pub. Serv., com. (No. 1). 
Preferred (quar.) 
New England Telep. & Teleg (quar )_- 
New Yurk lelephune, pref. (quar.)..._- 
Niagara Falls Power, common (quar.)-- 
Preferred (quar.)_.._. 
Niagara Lockp & Ont Pr, com ‘(quar ) 
Preferred (quar ) 
North Awericau Cu., com. (quar.)----- 
Preferred (quar.) 
North Amer. Utility Securs., Ist pf.(qu.) 
First pref. allot. ctfs. (quar.)_.._.__- 
Ohio Bell Telephone, pref. (quar.) 
Oklahoma Gas & Elec., pref. (quar.)_.- 
Ottawa & Hull Power, pref. (quar.) ..__- 
Pennsylvania Gas & El., com. (quar.)__- 
Preferred (quar.) 
Pennsylvania Water & Power (quar.)_-_. 
Peoples Gas Light & Coke (quar.) 
Peoples Lt. & Pow., com., cl. A (mthly.) 
7% preferred (quar.).............-- 
Philadeiphia Electric, com. (quar.).__-_- 
Common (extra) 
Philadelphia Traction 
Public Service Corp. of New Jersey— 
Common (quar.) 
Eight per cent preferred (quar.)..__-_- 
Seven per cent preferred (quar.) 
Six per cent preferred (quar.)....._-_- 
Public Serv. Elec. & Gas, 7% pref. (qu.) - 
Six per cent pref. (quar.)_....._.___- 
Public Service of Okla., com. (quar.) 
Prior lien stock (quar.) 
Preferred (quar.) 
Radio Corp. of America, pref. ee 
te ng Age & Power (quar.) - 


) 
Southern Cities Utilities, pref (quar )-_- 
Southern Colorado Power, pref. (quar.)- 
Standard Gas & tlecuri— 


Common (payable in common meets. 11-200 


Common (payable in common stock) - 
Preferred (quar.) 


Southern Gas & Power Corp. (quar )_.-|j43%e 


tennessee bast. ki). Co. $7 prei. (quar.) - 
6% preferred (quar.)............... 


7.2% first preferred (monthly) 
United Gas & Kiectiie © ro.. ¢ 


United Gas Impt. (stock div.).......__|725 


Virginia Elec. & Power, pref. (quar.)_.- 

Wasbtington Water Power, Spukaue— 
644% preferred (No. 1) 

West Chester Street Ry.. pref. (quar.)__ 

West Penn Railways, 6% pref. (quar.)_. 

Wiaconsin Power & Light. pref. (quar.) - 

Wisconsin Public Service Corp 
644% preferred (quar.) (No. 1) 


Banks. 
Commerce, National Bank of (quar.) --- 
Harlem Bank of Commerce (qu.) (No. 1) 
Public National (quar.).......-.....-- 


st Companies. 
Equitable Jem NMaisetashcnstcccasia 


Miscellaneous. 
Adams Express (quar.) 
Advance-Rumely Co., 
Aldred & Co. (quar.) 
Aluminum Manufactures, Inc.,com. (qu.) 
Preferred (quar.) 
American Art Works, com. & pref. (qu.) 
American Bank Note, com. (quar.)—--- 
Preferred (quar.) 
American Chain, «lass A (quar.)....... 
American Chicle, com. (quar.)-.....--- 
Six per cent preferred (quar.) --- ~~ -- 
Seven per cent preferred (quar.) --..--- 
American Hardware Corp. (quar.)....- 


pref. (quar.)__-- 
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335 


88 


Oct. 
Sept. 15 


Sept. 11 
75 Wot. 1 
$1.75 Oct. 1 
20c. jOct. 1 
l5e. |Oct. 1 
2-3)sept. 10 
7-12|Sept. 10 
2-3) Sept. If 
3 jSept. 15 
37 Ke. jUct. 
$2 
$1.75 
$1.75 
2 


— 


3% 
$1.75 
$1.75 
“. 3 -75)5 


Sept. 15 
Sept. 15 
Sept 30 
VUct. la 
. |Sept. 30 
Oct. 15 
Sept = 
Oct 
Oct. ; 
Oct. 1 
Sept. 15 
Sept. 15 
Oct. 1 
Sept. 15 
sept. 15 
Oct. 1 
Oct. 1 
Oct. 1 
aOct 18 
*}sept. 10 
Sept. 10 
Sept. 15 
Sept. 15 
Oct. 1 


Sept. 30 
Sept. 30 
sept. 30 
Sept. 30 
Sept. 30 
Sept. 30 
Oct. 1 
Oct. 1 
Oct. 1 
Oct. 4 
Oct. 11 

%e |Sept 15 
37 Ke Sept 15 
aa -3¢ Sept 10 

1% Sept. 15 


Oct. 25 
Ja: 25 27 
Sept. 15 
Sept 15 
sept. 
Sept. 
Oct. 
Oct. 
Sept. 1: 
Nov. 15 
Sept. 20 


1% |Sept. 15 
1% |Dec. 1 
1% |Sept.15 

6 Sept. 15 


Sept. 20 





f1-200 
$1 


al.ia 
1% 
1.80 


60c. 
$1 


1% 


1% 


4 
"1% 
*4 








Holders of rec. 
Sept.21 to 

Holders of rec. 
Holders of rec. 


Holders of rec. 


= 


egggeess 
2982988333 


jeofsohestes| 
escs 
BS55 
3333 
Qgee 
3333 


Holders of rec. 
Holders of rec. 


Huiders of rec. 
Holders of rec. 
Holders of rec. 


Hviders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
H: iders of rec. 
Holders of rec. 
Hulders of rec. 
Holders of rec. 
Holders of rec. 
Holdere of rec. 
Holders of rec. 
Holders of rec. 
Huiders uf rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders cf rec. 
Holders of rec 
Holders of ree. 
Holders of rec. 
Holders of rec. 
Holders of rec 
Holders of rec 
hi ideis of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Sept.18 to 
Sept.18 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Sept.25 to 

Sept.25 to 

Sept.25 to 

Holders of rec. 
H iders of rec. 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec. 


Holders of rec. 
Holwers of ree. 
Holders of rec. 
Holders of rec. 
fioiders of rec. 
Holders of rec. 
Holders of rec. 


H jiders of rec. 
*Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Huviders of rec. 


Holders of rec. 


Holders of rec. 
*Holders of rec. 
*Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Huiders of rec. 
Holders of rec. 
Sept.21 to 

Hulders of rec. 
Holders of rec. 
Holders of rec. 





Holders of rec 


Holders of rec. 
Holders of rec. 


atte 


Holders of rec. 


Holders of rec. 


Sept. 30a 

Sept. 25 
Sept. l5e 
Sept. lia 
Sept. 21a 
Oct. 194 
Nov. 16a 


— 


eseneces 


> 
k 
alk ad 
A) 


Holders of rec. Sept 


Sept. 15a 
Dee. 15a 
Aug. 31 
Sept. 15 
Sept. ite 
Sept. ica 
Sept. 15 
Sept. 15 
Aug. 27 
Sept. 1 
Aug. 31 
Sept 10a 
Sept. 206 
Sept. 15 
Sept. 39 
Sept 15a 
Sept 15a 
Sept. 7 
Fept. 7 
Aug. 31. 
Aug. 31 
Sept. 20 
Aug. 31 
Aug. 3l¢e 
Sept. 30 
Sept. 30 
Sept. 17a 
Oct. 4a 
Aug. 31 
Aug. 31 
Aug. 17a 
Aug. 174 
Sept. 10a 


Sept. 3a 
Sept. 3a 
Sept. 3a 
Sept. 3a 
Sept. 3 
Sept. 3 
Oct. 1 
Oct. 1 
Oct. 1 
Sept. la 
Sept. 24 
Aug 20 
Aug 20 
Aug 14 
Aug. 31 


Sept. 30a 
Dec. 31a 
Aug. 31a 
Aug. 26 

Aug. 24 
Aug. 24 
Sept. 15 


Aug. 31 
Oct. 15 
Aug. 31e 


Aug. 25a 
Nov. 21 
Sept. 1 
Aug. 31a 


Aug. 31 


Sept. 17a 
Sept. 15 
Sept. 20 


Sept. 20a 


Sept. 15a 
Sept. 15a 
Sept. 17 

Sept. 15a 
Sept. 20a 
Sept. 30 

Bept. 15a 
Sept. 15a 
Sept. 30 

Sept. 15a 
Sept. 15a 
Sept. 15a 
Sept. léa 
Dec. 16a 
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Per | When Books Closed. Per When Books Closed. 
Name of Company. . |\Payable. Days Inclusive. Name of Company. Cent. | Payabie.| Days Inclusive. 
Miscellaneous (Centinued). Miccellaneous (Continued) . 
Amer. Home Pruducts (quar.)-....-.-- 20c. |Oct. 1] Holders of rec. Sept. 15a | General , debenture pref. (quar.)..| 1% .- 1} Holders of rec. Sept. 24a 
American Linseed, pref. (quar.)....-.-. 1% |Oct. 1] Holders of rec. Sept.17a | General Motors. com. (quar.)......... $1.75 Sept. 11} Holders of rec. Aug. 21a 
PES GER cowccosudenue+ 1% |Jun 5°27| Holders of rec. Dec. 174 Common (payable ta esmmon stock)..| /50 |Sept.11) Holders of rec. Aug. 21a 
ae 1% |Aprl'27| Hold of rec.Mar.18 '27¢ Seven per cent pref. (quar.)......... 13% |Nov. 1) Holders of rec. Oct. 4a 
American Locomotive, com. (quar.) - --- Sept. 30| Holders of rec. Sept. 13a Six per cent pref. (quar.)........... 1% |Nov. 1) Holders of rec. Oct. 4a 
PS G00 S 6. ow ccccabosecses 1% |Sept. 30) Holders of rec. Sept. 134 Six per cent debenture stock (qu.)...| 1} |Nov. 1) H of rec. Oct. 4a 
American Mis Gls OD ncctcabecsne 1% |Oct. 1] Holders of rec. Sept. 17 Girard & Cu., inc., com. (quar.)_....-- 25c. joept. 1b] sept. 2 to Sept. 9 
CNG 66NNT ON  oicdcnccdésadabs- 1% |Dec. 31] Holders of rec. Dec. 17 Preferred (quar.)........._- ree? ey" 1% |Sept.10] Sept. 2 to Sept. 9 
ee GO ree 1% |Oct. 1] Holders of rec. Sept. 17 DES, DINIO Sas oo oi cw nkouendi 3% |Sept.10] Sept. 2 to Sept. 9 
Gy oS RESELL Se 1% |Dec. 31| Holders of rec. Dec. 17 C.G. Spring & Bum 
American Piano, common (quar.)..-.-- Oct. 1} Holders of rec. Sept. 15 Common (in com. stk. on each 10 shs.)| 2-10 | Nov. 15] Holders of rec. Nov. 8 
I a 1% |Oct. 1] Holders of rec. Sept. 15 a (in com. stk. on each 10 shs.)| 3-10 'Feb1527| Holders of rec Feb .8°27 
Amsrican . common (quar.)...| $1. (Sept. 30) Holders of rec. Sept. 15¢ | Glen Alden Coal_.._......--..2.-222. $2.50 |Sept. 20) Holders of rec. Sept. 7 
AMerican R tlway Express (quar.)....- $1 50 Sept. 30) Holders of rec. Sept. 15 Glidden Gempany. commen (quar.)....| 50c. |Oct. 1} Hulders of rec Sept. 16a 
Ame:. Rolling Mill, common (quar.)... . |Oct. 15) Holders of rec. Sept.30a oe ee, at a ae et 1% j|Oct. 1] Holders of rec. Sept. 16a 
Preferred (quar.)...-..-- a<--------| 1% |Oct. 1) Holders of rec. Sept. 150 | Globe Soap, first, second and special 
American Safety Kazor (quar.)..-.--.-- 75c. |Oct. 1| Holdets of rec. Sept. 10a preferred stock (quar.)_......-...-- 1% |Sept.15] Sept. 2 to Sept.15 
Amer. Shipbuilding, common (quar.)...| 2 Nov. 1] Holders of rec. Oct. 15a Globe-Wernicke Co., common .-......-.- $1 t. 1] Holders of rec. Sept. 20 
BOUGE GOREP.) .<. -nn ccdeicnccce 1% |Nov. 1) Holders of rec. Oct. 15 Cerenen CONGO Pic. i cwchod $1 50/Jan1'27| Holders of ree Dee. 20 
American fears Case. (6000 J. ncencse< 50c. |Oct. 1) Sept 16 to Oct 1 Goodrich (B. F.) Co., pref. (quar.)-...- 1% |Oct. 1) Holders of rec. Sept. 154 
Amer. Sugar , com. (quar.)....| 1 |Oct. 2) Holders of rec. Sept. 1a | Goodyear Tire & Rubver, pref. (qu.)...| 1% |Oct. 1] tivlders of rec. sept. la 
FSS 40ND nk coccvocdnocncckd 1% |Oct. 2) Holders of rec. Sept. la Prior preference (quar.)........-...| 2 Oct. 1] Holders of rec. Sept. 1fa 
American Touaccu, pref. (quar.) .------ 1% |Oct. 1} Holders of rec. Sept. 10@ | Gotham Silk Hosiery, com. (quar.)....|62%c.|Oct. 1] Holders of rec. Sept. 15a 
American Vitrified Products, com. (qu.)} 50e. |Oct. 15| Holders of rec. Oct. 5a | Gould Coupler, Class A (quar.)........ 50c. |Sept. 15) Holders of rec. Sept. ia 
Armour & Co., Ills., pref. (quar.). ....-| 1% |Oct. 1] Holders of rec. Sept. 10 Greenfield Tap & Die, 6% pf. (quar.)...| 14 |Oct. 1] Holders of rec. Sept. 15 
Armour & Co. of Del., pref. (quar.)----| 1% |Oct. 1] Holders of rec. Sept. 10 8% preferred (quar.)..........-----| 2  |Oct. 1] Holders of rec. Sept. 15 
Atlantic Terra Cotta Co., = (quar.)..}| 1 Sept. 16] Holders of rec. Sept. 6 Gronu No. L Oil ¢ Ang Biies “ivdeuwe $750 onter of ree ere la 
Atlas Powder, com. (quar.).-.---.------- $1 Sept 10] Holders of rec Aug. 3l¢ | Guantanamo Sugar, pref. (quar.)...... Sept. 30) Holders of rec. Sept. 15a 
Auburo Automovile nook dividend)...| e5 Nuv. 2] Holders of ree. Oct. 20a | Guenther Publisbing. preferred (quar. )..| 2% |Nov 16] Holders of ree. Oct. 16 
Auto Car Co., pref. (quar.)...-..------ 2 Sept. 15| Holders of rec. Sept. 4@ Preferred (acct. accumulated divs.)...| 2244 |Nov. 16] Holders of rec. Oct. ” 
& Wilcox NT i in en biene 1% | »et. 1) Holders of rec. Sept. 200 | Gulf States Steel, com. (quar.)........| *1'4 |Oct. 1] Holders of rec. Sept. 1 
a ei apa 1% |Jan2'27| Holders of rec. Dec. 20” i, eee 1% |Oct. 1] Holders of rec. 8e 
DS AT Ee at 1% |Aprl’27| Hold. of rec. Mar. 20274 Preferred (quar.).................. 1% |Jan2°27| Holders of rec. Dec. ibe 
Balaban & Katz, common (monthly)-.-| 25c.|}Oct. 1] Holders of rec. Sept.20 | Hans (P. H.) Knitting. pref. ( (quar). 1% |Oct. Hulders of rec. Sept. 20 
Common (monthiy)......-.-.------ 25c. |.sct. 1) Holders of rec. sept. 20 Harbison-Walker Refrac., pref. (quar.).| 134 |Oct. 20] Holders of ree. Oct. 9a 
Barnsdall Corp., class A and B (quar.).-| 50c. |Oct. 1] Holders of rec.Sept.dl&@ | tiartiuan Corporation, class A “(quar.)_- 50c. | Dec. tividgers of rec. Nov. 17 
Belding-Corticelli, Ltd., pref. (quar.).-.| 1% |Sept. 15) Holders of ree Aug. 3la CGO: CNG) sass sos. nic csedives 50c. |Marl’27| Holders of rec. Feb. 15 
Belding-Heminway Co.. com. (quar.)...| 75c. |Oct. 1] Holders of rec. Sept. 20a Ce GU bas cdcchancdaiine sowed 50c. |J’nel'27| Holders of rec. May 17 
Belgo-Canadian Paper, com. (quar.)-.--| 1% |Oct. 11| Holders of rec. Sept. 30a Class B (quar.) in class A stock_.._.- (0) |Dec. 1] Holders of rec. Nov. 17 
POONER BONEE S... ch ecnbcneticasace 1% |Oct. 1! Sept. 4 to Sept. 5 Class B (quar.) in class A stock ---~--- (0) ,Marl'27| Holders of rec Feb 15°27 
Bendix Goupeeetian. class A (quar.)..--|*50c. |Oct. 1|*Holders of rec. Sept. 15 Class B (quar.) in class A stock ---_-- (0) }J'nel'27| Holders of rec May 17°27 
Bethiehem Steel Corp.,7% pf. (qu.)----| 1% |Oct. 1) Holders of rec. Sept. la | Hathaway Baking. conv. pref. (No. 1)_.| *1% ] sept. 15|*Holders of rec. Sept. 1 
pf ip peep cena 5 -ogelloner gprs *25 ept.24/*H taers f ree. -ept, 20 Hayes Wheel, common (quar.).........| 75c. | 4ent.15| Holders of rec. Aug. 27a 
TS CLE T TE 75c.\Oct. 1) Holders of rec. Sept. 17a Preferred (quar.)............... ---| 1% |Sept. 15} Holders of rec. Aug. 27a 
Boston Woven Hose & Rubb., com.(qu.)| $1.50/Sept. 15) Holders of rec. Sept. Hecla ~ PI ibbbsdencdcnssr' 50c. |Sept. 15] Holders of rec. Aug. 14 
British-Amer. Tob., ord. (interim) -.-...-. (*) |Sept.30| Holders of coup. No. ety Hibbard,Spencer,Bartlett & Co.(mthly.)| 35c. |Sept.24| Holders of rec. Sept. 17 
British Columbia Fish & Packing (quar.)| 144 |>ept.i0) Holders of rec. Aug. 3 Es  .kwace HX ~ | - sacdaele’ 20 » 24 coders of ree sept. 17 
ES... i cncacuneceednteesdnes 1% |Dec. 10} Holders of rec. Nov. 30 Hollinger Consol. Gold Mines_____..__. 10c, |Sept. 9] Holders of rec. Aug. 24 
Buckeye Pipe RAD GIN decccancceans $1 Sept. 15) Holders of rec. Aug. 20@ | Huds» Mutur Car (quar.).._.-.-_--- s7McpOct. 1] HM. jders of rec. sept. Lda 
a relia iat lenght TE lie 5Uc. |>ept. 15) Holders of rec. Aug 2a | Mlinois Brick (quar.)............. ----| 2.4 |Oct. 15) Holders of rec. Oct. 4 
Burdines. Inc., preference (quar.) - ~~~ -- 95c. ept. 1] Holders of rec. Aug. 25 i d pendent Oi) & Gas (quar.).....-- 25e = JOet. Lb] Holders of ree Sept. 30a 
Burns Bros., pref. ST) cneccasennces 1% |Oct. 1) Holders of rec. Sept. 15a A 1% |Oct. 1] Holders of rec. Sept. 15 
Burroughs Add. Mach. no par stk. (qu.) 75c.| »ept. 30} Houiders of rec. Sept. l5u | snspirativn Consul. Cupper (quar.) —-- -- 50c. JUct. 4] Hulders of rec. sept. 16a 
Pee GD caneasensoneesues 1% |ept.30| Holders of rec. Sept. 15 Interlake Steamship (qnar.) oe .--| $1.26]Oct. 1) Hi: Iderg of rec. Sept. 18 
Bush Terminal Co., deb. pref. (quar.)-.| 1% |Oct. 15] Holders of rec. Oct. i Internat. Business Machines (quar. )....| 75¢. |Oct. 11] Holders of rec. Sept. 24a 
Bush Terminal Bidgs., pref. (quar.)..-.| 1% |Oct. 1] Holders of rec. Sept.17@ | International Cement, com. (quar.)....| $1 |Sept.30| Holders of rec. Sept. 154 
California Packing (quar.)....-.------ $1 sept. 15| Holders of rec. Aug. 3ia Preferred (quar.)......-.-------.--- 1% |Sept. 30} Holders of rec. Sept. 154 
Calumet & Arizona Mi ing (quar.)_.- $1.50) ept. 20] Holders of rec. Sept. 4a | Internat. Harvester, com. (quar.)_...-. 1% |jOct. 15] Holders of rec. Sept. 25a 
Calumet & Hecla Consol. Copp. (quar.)- -|Sept. 15| Holders of rec. Aug. 31a | International Salt (quar.)............. 1% jOct. 1) Holders of rec, Sept. 15a 
Canada Dry Ginger Ale sik div (qu.) --] ¢lia juct. 10) Holders of rec. Oct. 1 Internaitousl shoe, cou. (quar.)......-| $1 50 Joet. 1) tiviaers of rec. June 15a 
Stock dividend (quar.)......------- €1% |Jani5'27| Holders of rec. Jan 1'27 International Silver, common (quar.)...| 14% |Oct. 1] Holders of rec. Sept. 15a 
Canadian General Electric, pref. (qu.) - - 134 |Oct. 1] Holders of rec. Sept. 15 ED GOOD Pain a He cdcocdédvcces 1% |Oct. 1] Holders of rec. Sept. 15a 
Carter (William) Cu., pref. (quar.) ----- 1% |sSept.15| H«lders of rec. Sept 1) Jewel Tea, preferred (quar.)_.......... 1% |Oct. 1) Holders of rec. Sept. 20a 
Case (J. I.) Threash. Mach., pf. (qu.)--| 1% |Oct. 1] Holders of rec. Sep. 13a Preferred (acct. accum. dividends)...| k24% |Oct. 1] Holders of rec. Sept. 20a 
Preferred (acct. accum. divs.)_...-..- 7 Oct || Holders of rec. Sep. 13a | Jones & Laughlin Steel, pref. (quar.)....| 1% |Oct. 1] Holders of rec. Sept. 15a 
as Mig. Cos. (quar.)....-... 75¢.|Sept. 30| Holders of rec. Sept.10a | Kuufman Devt. Stores, pref. (quar.)--.| 1% |Uet. 1] rvlders of rec. sept. 20a 
bawdeeseesccntinaebubkeeates 25c.|Sept. 30) Holders of rec. Sept. 10a Preferred (quar.).....--..-....-.-.| 1% |Jan2'27] Holders of rec. Dec. 20a 
cleans tt GRD. co csenddscatewe 6244c)Oct. 1) Huiders of rec. Sept. l6@ | Kayser (Julius) & Co., pref. (quar.)....| 2 Oct. ‘|| Holders of rec. Sept. 17a 
Chicago Mill & Comber, pref. (quar.)--- 1% |Oct. 1) H Iders of rec. Sept. 2:a@ | Keeley Silver Mines, Ltd.............- 8 Sept.15] Sept. 1 to Sept.14 
Chicago Motor Coach, pref. (quar.)....| *1% |Oct. 1/*Holders of rec. Sept. 20 Nh isdn a etninbniciadedaitrt wine 4 Sept.15] Sept. 1 to Sept.14 
Chiv.go Yellow Cab Co. (monthbly)..../33 1-3e Oct. 1] Holders of rec. Sept. 20a | Kennecott Copper Corp. (quar.)....... $1 Oct. 1} Holders of rec. Sept. 3a 
DT bd nwsesoveeenetentioneennna 33 1-3c Nov. 1] Holders of rec. Oct. 20¢ | wiluurn Mill (quar.)_.....-.._--_-_- *2 sept. 1 iviaers vf rec. Aug. 26 
CL ESE EEO 33 1-3e Dec. 1) Holders of rec. Nov. 19a-] Kinney (G. R.) Co.,. com. (quar.)_-_-.-.-- $1 ct. Holders of rec. Sept. 21a 
Childs Company, common (quar.)....- 6Uc. |Sept. 10) Holders of rec. Aug. 27 MOY EARP GABE Dc cccccsectaveess 1% |Sept.1' | Sept. to Sept.10 
... 6§ UL ee eee 1% (Sept. 10) Holders of rec. Aug. 27  tetacsbhs cece da dudebveces 1% |Dec. | Nec. 1 to Dee. 
Chile Cooper (quar.)...........-.-.-- 62 ~~ Sept. 27| Holders of rec. Sept. la | Kraft Cheese, com. (quar.).........--.. 37%c Oct. 1] Holders of rec. Sept. 184 
Chrysler (‘orporation, com. (quar.).-. | 75¢. |Sept.30| Holders of rec. Sept. 15. Common (payable in common stock)..| f/14% |Oct. 1!] Golders of rec. Sept. 184 
DE SURED .cocndosencesesuns 22 DeplL. 3U| Huiders of rec Sept. 15a ) Lake shure Miues, 1d. (quar.)____-_-- lu ept. ividers uf rec. Sept. 1 
EE CE Wan a cinta enantio $2 Jan3'27| Holders of rec. Dec. 15¢ | Liggett & Myers Tobacco, pref. (quar.) *1% |Oct. ivlders of rec. Sept. 15 
Cities Service Co., common (monthly) - 4% |Oct. 1) Holders of rec. Sept. 15 | Long Bell Lumber, cl. A com. (quar.)..| $1 (Sept.3' | ‘folders of rec. Sept. 10a 
Common (payavle in commun stock) - J% |Oct. 1] Holders of reo Sept. 15 Lord & Taylor, com. (quar.)........-.- 2% \Oct. iolders of rec. Sept. 17a 
Preferred and preferred B (monthly) 4% jOct. 1] Holders of rec. Sept. 15 Mallinson (H. R.) & Cu., inc., pf. (qu.). 1% jOct. .viders of rec. Sept. 21a 
Bankers shares (monthly) _......--.- % \Oct. 1] H: iders of rec. Sept. 15 Margay Oil Corporation .-........-.-.--. 25c. |Oct. siders of rec. Sept. 20 
Coca-Cola Co., common (quar.).....-.- $1.75 Oct. 1]! Holders of rec. Sept. 15a | Mathieson Alkali Works, com. (quar.)__| $1 Oct ders of rec. Sept. 174 
Coca-Cola International, common (qu.).| $1.75 Oct. 1] Holders of rec. Sept. 15a Preferred (quar.)_——~ 1% |Oct. Iders of rec. Sept. 174 
Congress «ivar, suc. quuar.).....---- 4a. Oct 1] t& ders of ree. -ept. | @ | May Department Stores, pref. (quar. a 1% |Oct. folders of rec. Sept. 51a 
Continental Can, pref. (quar.).......- 1% (Oct. 1) Holders of rec. Sept. 200 | \iuyiuye Co. (quar.)......--..--.2-.-- 5Uc. | vee hive of ree Sov tha 
Continental Oil (quar.)............-.- 25c. Sept.15| Holders of rec. Aug. 14 McCord Radiator & Mfe., class A (qu.).| 75¢. |Oct. ept.23 to Sept.30 
Cuvuper Corporation, pref. (quar.)..---. 1K |Sept. iv| Sept. 2 to Sept.15 McCrory Stores, pref. (quar.).....---- 1% |Nov. 1 volders of rec. Oct. 204 
CO Ss BE Dn, nines bee elawe denis $1 Sept. 30} Hoiders of rec. Sept. 2u@ | Merchants & Mirs. Securities, com. (qu.)| 2% |Oct. iders of rec. Sept. 15 
Crane Cumpany, com. (quar.)...---..-- 1 Sept. 15| Holders of rec. Sept. 1 Common (payable in common stock) - - 1 Oct. )iders of rec. Sept. 15 
Com. (payaule in common stock) -.-..|/10 Oct. 15| Holders of rec. Sept. 15 Participating preferred (quar.).......| 624%cjOct. 1} iders of rec. Sept 154 
a a ny at i ENE 1% |Sept 15! Holders of rec. Sept. | Participating preferred (in com stock).| 1 Ort. 1 \ders of rec. Sept. 15a 
Crucible Steel, -+* | Negri tailed 1% Sept.30| Holders of rec. Sept. 15a | Mergen‘haler Linotype (quar.)_......- $1.25 Sept. 30 olders of rec. Sept. 3a 
Cuban-American 8 jugar, com. (quar.)...| 25c. Sept. 30) Holders of rec. Sept. Bl tiide Mintitioutasenswotlanecot 5 Sept. 30 ] iolders of rec. Sept. 3a 
POSE. GENE) a cuscerccashnccscs 1% Sept. 30| Holders of rec. Sept. 4a | Metro-Goldwyn Pictures, pref. (quar.)... 474c|/Sept.15 Holders of rec. Aug. 28a 
Cumberland Pipe Line (quar.).....-..-- 3 Sept. 15) Holders of rec. Aug. 31 Metropolitan Paving Brick, pref. (quar.)} 1% |Oct. 1| Holders of rec. Sept. 15 
Cunev Press, ime. (quar.).....-..------ 31 sept. 15} Huiders of rec. Sept. 1 Montgomery Ward & Cu., prel. (quar.)- 1% JUct. 1) tHuluers of rec. pept. 206 
¢ ly Dee. 15| Holders of rec. Dec. 1 Se pdb bb once cdésucad’ $1.75;Oct. 1] Holders of rec. Sept. 20a 
Davis Mills (quar ) sept. 25| Holders of ree. Sept.11@ | Montreal Cottons, oom. > 1% |Sept. 15] Holders of rec. Aug. 31 
Diamond Match (quar.)....-. Sept.15| Holders of rec Aug. 31a es. (OO BOS Ss. en cad ese 1% |Sept.15| Holders of rec. Aug. 31 
Douglas Pectin Corp. (quar.) Sept. 30; Holders of rec. Sept. 1a@ | Motion Picture Capital Corp.. com. (qu.)| 37 Ke.jSept. 15) Holders of rec. Sept. 8a 
Sept. 30; Holders of rec. Sept. ia oS Se ae rae 50c. jOct. 15) Holders of rec. Oct. 1 
Draper Corporation GME Mecavceesede ‘ Oct. i] Huwers of rec. Aug. 28 National Biscuit, common (quar.)......| $1 Oct. 15) Holders of rec. Sept. 30¢ 
- Oct. 1] Holders of rec. Aug. 28 National Candy, common........-..-.- 3% |Sept. 8| Holders of rec. Aug. 17 
Ext : jan)5'27| Holders of ree Aug 28 First and second ana wauce 3% |Sept. 8| Holders of rec. Aug. 17 
du Pont (E. 1.) de Nem. & Co., com. (qu)| 344 |Sept.15| Holders of rec. Sept. 1a | National Grocer, oreferred...-- trol & Jan i'27| Dec. 21 to Dee. 31 
Debenture stock (quar.)..........-- 1% |Oct. 25) Holders of rec. Oct National Lead, common (quar.)-......- 2 Sept. 30) Holders of rec. Sept. 10a 
Eagle-Picher Lead, eu.winou (quar.)....| 40ce. |vec. 1] Holders of rec. Nov. 15 Preferred (quar.)..........-...-.-.- 1% |Sept. 15) Holders of rec. Aug. 204 
Eastman hudak, com. (quar.)..._.--. $1.25|Oct. 1) Holders of rec. Aug. 31@¢ | National Lock Washer (extra).-.-.-.-- 4 ept. lo) Holders of rec. July 264 
an ae ey 75e.;Oct. 1) Holders of rec Aug. 3la MUD, Secu lbs ccewdscnscee 50 Oct. 15] Holders of rec. July 264 
EEE PO Pe 1% |Oct. 1] Holders of ree Aug. 31a | National Sugar Refining (quar.)_...--- 1% Oct. 2] Holders of rec Sept. 7 
Elec. Storage Battery, com. & pf. (qu.).| $1.25 |Oct. 1) Holders of rec. Sept. 7a | National Surety (quar.)..............- 2% |Oct. 1] Holders of rec. Sept. 
Emporium Cory. (quar.)...-.-------- Sue. |oept.2i| Holders of rec. Sept. 1 DOES DUNNE Rccdccds evnccesnsocdd 25c. |Sept.15| Holders of rec. Aug. 31 
Equitavle Office Bldg., common (qu.)--| $1.25}Oct. 1] Holders of rec. S pt. 15 Neptune Meter. com. A & 4 (quar.)...| ove. |>epi t.| trolders of rec. sept. la 
Ss sine sdbetesanaben 1% |Oct. 1)| Holders of rec. Sept. 15 New York Canners, Inc., com. (quar.)..| 50c. |Sept. 15] Holders of ree. Sept. 7a 
A. cncsccaecansnnbenbenaand 3c. |oept. 25} Hulders of rec. mpept. 10 New York Transportation (quar.) ------ 50c. |Oct.d16| Holders of rec. Oct. la 
Fair (The), com. (monthly) wins nad ease 20c |Oct. 1] Holders of rec. Sept. 20a | Nichols Copper Co..7% p-ef (quar.).-. 1% |Oct. 1] Holders of ree. Sept. 20 
Co Cnn... .. weeeeneenéoe 20c.|Nov_ 1} Holders of rec. Oct. 21@ | North Amer. Provision, pref. (quar.)_..| *1% |Oct. 1]*Holders of rec. Sept. 10 
I I 8 ia te eee aie inal 1% |Nov. 1) Holders of ree Oct. 21a | Ohio Copper Co. of Utah......-....--.- 3 ‘ept.1f] Holders fo rec. Sept. la 
Fairbanks-Morse & Co., com. (quar.)..| 75c. |Sept.30| Holders of rec. Sept. 15a | Obio by SG bciwtetwwnbicdsnocudar 50c |Sept 15) Aug 15 to Sept 6 
Se ST .. ... cl pemnnmanie: vee. Des. $3] Helder of res. Cot. 156 | TOOD ecctccodoccedbscssccscccocess 50c |Sept 15) Aug 15 to Sept 
ft OC eee 1% |Dec. 1) Holders of rec. Nov. 15a | Oil well Supply, common (quar.)...... 50c jvev 1) Holders of rec. Sept. 154 
Famous Players-Lasky Corp.. com .(qu.) Oct. 1) Holders of rec. Sept. 15¢ | Omnibus Corp ration, pref. (quar.)....| 2 Oct. 1] H Iders of rec. Sept. 17a 
Federal Mining & Smelt., pref. (quar.)_| 1% \Sept.15)| Holders of rec. Aug. 254 | Orpheum Circult, com./ monthly) -_.... 16 2-3c/Oct. 1] Holders of rec. Sept. 207 
Federal Motor Truck, new uv-par stuck .  . 3 Sa eeoree pees 2 Oct. 1] Holders of rec. Sept. 15a 
) SU. 2. saw et edna cs atew 20c. |Oct. 1) Sept.19 to Sept.30 Otis Elevator, preferred (quar.)........| 1% |Oct. 15) Holders of rec. Sept. 30a 
SS a ae ee 2% |Oct. 5| Sept.19 to Sept.30 Preferred (quar.) .c«<---------- ---| 1% |Janl5'27| Holders of rec. Dec. 3la 
Fifth Ave. Bus Securities (quar.) l6e. |Oct. 16) Holders of rec. Oct. za | Owens Bottle Co., common (quar.)....-. 75c. |Oct. 1) Holders of rec. Sept. 15a 
Foote Bros., Gear & Machine, com. + (qu. )} 25c. |Oct. 1] Sept.21 to Sept. 3u Pretesres (NOP .). 2d. ccncccocccsscs 1% |Oct. 1] Holders of rec. Sept. 15a 
Re RE Ay ls ee ee 1% |jO.4 t| Bent. 21 to Sept. 39 Pacific Steel Boiler (quar.)........-..-- 25c. |Sept. 15} Holders of rec. Sept. 1 
Preferred (quar.\...c.cccccccccccce 1% |Jan1'27 Holders of rec. Sept. 20 Packard Motor Car (monthly) --....-.-.-. 20c. |Sept.15| Holders of rec. Sept. 1 
Forhau Compasy. common (quar.)...—- 25e. jOct. 1) Holders ol rec. > evt. 1.@ BOGE ccodccbetaceséveccsscoocce 20c. |}Oct 30] Holders of rec. Oct. 154 
Common, class A (quar.).....-.....- 40c. |Oct. 1)| Holders of rec. Sept.15¢ | Monthly......-....-.-...-....--...- 20c. | Nov. 30] Holders of rec. Nov. 150 
Foundation Company (quar.)_-- --- -.-- Sz sept. 15 sages cf rec. Sept. la , Paraffine Companies, com. (quar.)--.-- $1.50 Sept. 27} Holders of rec. Sept. 17a 
Gauriel Snubber Mfg., com. ‘A & B (qu.)| 62c. |Oct. 1} Holders of rec. Sept. 15a i LT eee $1.75 Sept. 27| Holders of rec. Sept. 174 
Common A & B (extra)..........--- 6é2e. |Oct. 11 H tders of ree. Sept. lia | Peninnty (sd (monthly). ..-.-......-. Hse. pot Hi iders | ree Sept. 20 
Gamewell Co., com. (quar.)..........- $1.25 Sept.15| Holders of rec. Sept. 4 Pennok Oi! Corporation (quar.)........| 50c. |Sept.25) Holders of rec. Sept. 15a 
General Electric (quar.) - - - ~~ -- * B.A Feats 75e. |Oct. 28| Holders of rec. Sept.1ia  Philiips Petroleum (quar.). ......--.-- 75c. |Oct. 1] Holders of rec. Sept. iba 
Special stock (quar.)_.--.---- vg 15c. Oct. 28! Holders of rec. Sept. lia - Arrow Motor Car, pref. (quar.)..| 2 - 1 Holders of rec. Sept. 15a 
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Books Closed. 
Name of Company. Days Inclustre. 
Miscellaneous (Concluded) . 
ws Oil (monthly) 
Extra 


nref. 
Procter & Gamble Co., 6% pref. (qu.)-- 
Pure Wii. 5% % preterred (quar.) .---- - 
6ix per cent preferred (quar.) - - ------ 
Eight per cent preferred (quar.) -- - - -- 
Quaker Oats, = sheengal ) 
Preferee ¢ 
Quiasett Mills, © Hs red (quar.)...---- 
Remington Noiseless Typew.. pref. (qu.) . 
Reiitint uo typoewrve, ist pret. (yu.)-- “ Set. 6 to 
2A nreferred (quar )_. ports. Sot '§ to 
Republic tron & Steel, “pref. (quar. Rioed Holders of rec. 
Bt. Joweph Lead (quar.).....-..------ 





*Holders of rec. 
*Holders of rec. 
Holdeore of ree 
Holders of rec. 
Hviders uf ree. 
Holders of rec 
Holders of rec. 
Holders of ree 
Ho'4ere of ree 
Holders of rec. 
Holders of rec. 


Sept. 20 
Sept. 20 
Sent 
Aug. 


S=oR: 


5. 8888¢---8-- 


= 
ae 


2 


*Holders of rec. 
*Holders of rec. 


@avage Arms, ist pref. (quar.) 

Second preferred (quar. Ddanodvtinne sie 
Shei. omar 
Bhreveport-El Dorado Pipe ey (quar.) . 
Shubert Theatre (quar.) (No. 1 
Skelly © (quar.). i 
Bloss-Sheffield Steel & Iron. “com. (qu. pea Holders of rec. 

OT ee era : Hetéere of rec. 
Smith (4tvwacu reaper Mills, pref. (qu.)} 2 © & vl ree. 
South Penn Oi! (quar.)...-...---- Sept. 14 to 
South Porto Rico Sugar, common (quar.) ders of rec. 

Pe anh. comm iwen de Holders of rec. § 
South West Pa. Pipe Lines (quar.)-.-- Holders of rec. 
Standard Milling, comm »n (quar.) -- -- Holders of rec. © 

Preferred ‘ouar)_ W 'derg of rec. © 
Holders of rec. 
Holders of rec. 

Extra . Holders of rec. 
Standard Oil (Nevuraska) (quar) 5 spt 3 H. idere of ree. 

Extra d B TT tAere of rer 
Standard Ot! (N. J.) com., $100 par (qu. ) Holders of rec. 

Common, $25 par (quar Holders of rec. 

FREE (BUG doccstsccoccccesccs 
Standard Uil¢... ¥.) (quar.) 


Holders of rec. 
ri _iders vi Tee 
Standard Oi! (Ohio) com. (quar.) - . -.. - Holders of rec. 
Standard Plate Glass, prior pref. (qu.) - Holders of ree 
Stern Bros., class A (quar.)_.....-..--- Holders of rec. 
Strombherr Carburetor (quar.).------- T Werg of ree. 
GN Sc ncetindecenesdouaced Holders of rec. 
ee aes. MONE Ds cans onadeerecceoe 11 ters of rec. 
Symington Cumpany, class A (quar. = Holders of rec. 
Telautograph Curpuration, com Hw iders of rec. 
Preferred ‘onar.)_ TT I4erg of rec. 
Tennessee Copper & Chemica! (quar. Daid Holders of rec. 
Texas Cumpauy (quar.)- H iders uf rec. 
Texas Guif -vinhur (quar.)........--- 
Texon Oil & Land 


Holders of rec. 
Holders of rec. 
Holders of ree 


Aug. 
Sept. 
Sept. 
Sent 
Aug. 
pbept. 
Sept. 
Oct. 
Sent. * 
Aug. 
Sept. . 
Sent 
Oct. 
Sept. 
Aug 
Aug. 
rept 
Sent 
Sept. 
Sept. 
Sept. 


Sept. 
Sept. 
Aug. 
{ 
Sept. 
Dec. 
Sept. 
Dec. 
Sept. 
Sent 
Aug. 
Sept. 
Sept. 
Oct. 
Oct. 


WT tdere «ff ree 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
1. 1Qe8 vl rec. 
TT ‘dere of ree 


Timken Roller Bearing (quar.)........- 
Extra 


Todd shipyards Corp. (quar.)...-..-.- 
Triacon ~teel common fquar 
Underwood Computing Mach., pf. (qu.) Holders of rec. 
Underwood Typewriter, com. (quar.)--.- Holders of rec. 
a Preferred (quar. Jeccce 5 Holders of rec. 
ni - id (q ? é f : err 
United Cigar Stores of Amer., com. (qu.) Holders of rec. 
Common (payable in common stock) - Holders of rec. 
Preferred (quar. Didéssedinciasbence Holders of rec. 
Univu « | = ’ ti 1 tenet 
U.8. Cast Iron Pipe & Fdy., com. (qu.)- Holders of rec. 
Common (quar. ina ote Holders of rec. 
Holders of rec. 
Holders of rec. 
Huiders uf rec. 
W dere of ree. 
Holders of rec. 
| Sept. 1 to 
H. iders of rec. 
Sept.21 to 
Holders of rec. 
Holders of rec. Aug. 


U.S. Gy psu: com. guar )- 
Preferred fqnar \ a 
U.S. Realty & Improvement. 
U.8. Steel Corp., common (quar.)....-- 
Univ +sn ) 4COP Mret. nar.) ...- 
Universal Pictures, pref. (quar.)....--.- 
Universal Pipe & Radiator, pref. (qu.)-_- 
Ve Ate GUO). coccoueccocsnecone 
Extra Holders of rec. Aug. 
Valv woe Oil eoronun (anar ) bs . 00 
Vivaudou (V.), Inc., pref. (quar.)....-. Holders of rec. Oct. 
Vulcan vetinning, pref. & pret. A (qu.)- ot. 10 
Preferred ‘aeet. accum. dividends) - - ot 0 
Waldorf System, com. (quar.).......-- Holders of rec. 
First preferred (quar.)............-- Holders of rec. 
Preferred (quar.) Holders of rec. 
Walworth Manufacturing, com. (quar.) - Holders of rec. 
EE Ds. dc nu cmcedtneses Holders of rec. 
Wamsutta Mills (quar.)............-- Holders of rec. 
Ward tuning Corp., com., class A (qu.)- Hvlucfs of rec. 
8 Ee ee ee Holders of rec. 
Western Exploration (quaf.)........-- *"T Iders of rec. 
Wheeling Steel Corp.. pref. A (quar.) _-- Sept.12 to 
Preferred A (acct. accum. div.)_...-- Sept.12 to 
Preferred B (quar.)_.........-.--.. Sept.12 to 
Preferred B (acct. accum. divs.) Sept.12 to 
White Motor (quar.).....-- ¥ ht iders of rec. § 
Wiliams Tool Corp., pref. (quar. ) tikeanes Holders of rec. 
Worthingtup Pump & Mach., pf. A (qu.) Hviders uf rec. 
Preferred B (quar.)___ H tders of rec. 
wie (Wm.) Jr. & Co. (monthly). _.- Holders of rec. Sept. 
Dt ocnbctebubiiaehedooriedewes: Holders of rec. Oct. 
EE nin dtadtiinoedboanonnitinn Holders of rec. Nov. 
Yale & Towne yoy) (quar. Beal Holders of rec. Sept. 10° 
Yellow Truck & Coach Mfg., cl. B (qu )- Holders of rec. Sept. 15a 
Preferred ole malts ly i Holders of rec. Sept. 15a 
Youngstown Sheet & Tube, com, (quar.) Holders of rec. Sept. 15a 
Preferred (quar.).......... Holders of rec. Sept. 15 


* From unofficial sources. +t The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. t The 
New York Curb Market Association has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 


@ Transfer books not closed for this dividend. d Correction. ¢ Payable in stock. 
Payable in common stock. oeeeee onto. hk On account of accumulated 
dividends. m Payable in preferred stock 


¢ Dividends payable in cash or stock at option of holder as follows: 3 15-100ths 
of a share of class A stock for each share of original series preferred, and 5 5-100ths 
of a share of class A stock for each share of $7 dividend series preferred. 


J Dividend payable in cash or stock at option of holder at rate of one share of 
class A stock for every forty shares held. 


k Dividend in ten pence per share. All transfers received in London on or before 
Aug. 31 will be in time for payment of dividend to transferee. 


o Payable in cash or stock at rate of one-fortieth share of A stock for each share 
held. 





ad 
—— = 





Sept. 
Sept. 30 











ee a rae 


r Subject to action of stockholders at special meeting on Sept. 23. 

# Payable to hol iers of Coupon No 11. 

t Payable in common stock at the rate of one-fortieth of a share for each share held. 
** Payable in cash or stock at rate of one-fortieth share of A stock for each share 
held 


¢ Dividend, 236%; payable in clags A stocks _ 
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Weekly Returns of New York City Clearing House 
Banks and Trust Companies. 

The following shows the condition of the New York City 
Clearing House members for the week ending Aug. 28. The 
figures for the separate banks are the averages of the daily 
results. In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated tn thousands of dollars—that ts. three ciphers (000) omttted.) 


New 
Capttal| Profits 
Week Ending: 


Aug. 28 1926 |Nat’l, June 30, 
State, June 30) 
(000 omttted .) 


Tr.Cos June 30) 

ror gpe gh of Fed. Res | Bank. A4rerone | Arernac 
Bank of N Y & z ' x s s 

Trust Co...- 52.588 7.640) ---. 
Bk of Manhat’'n 132.523 26.538 
Bank of America 82.916 3.763) ---. 
National City - - *675 014 104.648 88 
Chemical Nat. - 114.018 3.752 348 


Am Ex-Pac Nat 126.396 10. 580 4,937 
Nat Bk of Com 288.376 


Chat Ph NB&T 156.552) 
Hanover Nat... 103,211 
Corn Exchange | 171,898 
National Park 121.009 
Bowery & E.R. 37.583 
First National _ - 213.508 
Irving Bk-Col Tr 262.760 
Continental - - - - 5,806 
Chase National #509 8233 
Fifth Avenue Bk 24 600 
Commonwealth 10.019 
Garfield Nat'l. 16,608 
Seaboard Nat'l 115,154 
Bankers Trust- - *293.754 
U 8 Mtge & Tr 53.112 
Guaranty Trust) *410.032 
Fidelity Trust - 36.053) 
New York Trust 583 J 143.999) 

622 13,85 | *104.72! 


Farmers L & Tr 
Equitable Trust) 1,501, 30,240) *310.364 
520.71°|5,149,542 47,147 ,569,043 c4 216,389 554,457:24.550 


\ug.2°\5,178.311| 46.608574.812|-4 223.818 556.728 24.567 
Aug. 2115.132.75!| 45.778.586.59¢\-4 191 584554 496 24.510 


Aug. 145,150,588 re iy ic4, 185,895 564,098 24,306 


ot Fed'l |Res’ve |Bank. 
23,13. 2,024 
105,991} 4,330) 


129,126] 6,354 


129,707; 6,294 
128,916} 6,323 
130,473) 6,337 


Trust Compa'inies N'ot Mer bers of Fied'! Res’ 
Title Guar & Tr| 10, 17,449| 64,928) 1,664 
Lawyers Trust 3,000} 3,287) 24,458 972 


13,000 89,386) 2,636 


20.73 
Totals, actual colndition|Aug.2°| 89,603 2.615 
Totals, actual coindition|Aug.21) 89,860 2,464 
Totals, actual co\ndition 87,876 2,415 


Aug. i4 
Gr'd aggr., avge |347 .500\549,492'5,368,054 56,137 579.657 
Comparison with prev .|week & + 21,932 + 1,607|+ 1,75 


Aug 2315, 397 ,621 
week | +46, 094 


Aug. 2115.351.527 
Aug. 1 |5.368.937 
‘ g@ 75.409.777 





Net 
Depostis. 


Ran 
Crem 
lattos 


Time 
De- 
postts 
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10.415) 
33,043 
4,667 
23.250) 
3,108) 
20,343) 
19,493) 
21,46 


SoahawSan 


S55 

















Total of averages 








Totals, actual co 
Totals, actual co 
Totals, actual co 


State Banks 
Greenwich Bank 
State Bank.... 


imbers 
2,573 


21.058 2.618 
5,462 


37,346 63,668 
58,404 66,286 
58.765 66.287 


58.555 66,248 
60,278 66,187 








Total of averages 8,034 








Totals, actual condition 
Totals, actual condition 
Totals, actual condition 


\ug . 28 
Aug. 2! 
Aug. 14 





* 40,197) 
20.190 


60.387 


60.345 
60.810 2.519 
58,559 2,547 


4,335,180 623,245 24, 7 
+ 36,230 —5,150 +1 


4,352,928 625,545 24, 67 
+41,979 +2282, +57 


54,565 597 841) 4.310.949 623,263 24,510 
53,072 578,254) 4.304.732 632.832 24,306 
54,179'623,214) 4,358,924 615,595 24,159 
July 315,436.422 52.733 606,098 4,402,467 615.875 23.921 
July 245,384,422 53,830610.623) 4.360.093 611.512 23,757 
Gr'd agrr., act'licona’n July 175,390,311 51,997593,026) 4.388.468 604,858 23,681 


Note.—U. 8. deposits deducted from net deinand depusits in the general totals 
above were as fullows: Average tutal Aug. 28. $14,321,000. Actual totals, Aug. 28, 
$13,074,000; Aug. 21, $16,226,000; Aug. 14, $18,936,000; Aug. 7, $21,535,000; 
July 31, $21,536,000; July 24, $21,536,000. Bills payable, rediscounts, acceptances 
and other liabilities average for week Aug. 28, $558,334,000; Aug. 21, $575,063,000; 
Aug. 14, $900,714,000; Aug. 7, $595.209,000; July 31, $583.870.000; July 24, 
$575,795,000. Actual totals Aug. 28, $572,363,000; Aug. 21. $582,497,000; Aug. 14, 
$591,986,000; Aug. 7, $647,299,000; July 31, $598,495,000. 

* Includes deposits in foreign brahcnes not included in total footing as follows: 
National City Bank, $164,623,000; Chase National Bank, $11,268,000; Bankers 
Trust Co., $25,218,000; Guaranty Trust Co., $67,403,000; Farmers’ Loan & Trust 
Co.. $3,282.000; Equitable Trust Co., $84,228,000. Balances carried in bank in 
foreign countries as reserve for such deposits were: National City Bank, $25,386,000: 
Chase National Bank, $1,847,000; Bankers Trust Co., $2,506,000; Guaranty Trust 
is —— Farmers’ Loan & Trust Co., $3,282,000; Equitable Trust Co., 


c Deposits in foreign brahcnes not included. 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the 
actual condition at the end of the week is shown in the 
following two tables: 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 


1,668 
834| 


2,502; ees 
2.470 





Total of average: 




















Gr'd agegr., act’/\cond'n 


55,517/585,164 
Comparison wit\h prev 


+952|-12,677 





Gr'd aggr., act’/icond'n 
Gr'd ager., act'licond’n 
Gr'd ager., act'/icond’n 
Gr'd agrr., act'licond’n 
Gr'd ager., act'licond’n 























Averages. 





b 
Reserve 
Requtred. 


Total 
Reserve. 





Members Federal $ 
Reserve banks---- 564,764,280 
10,512,720 


Trust companies* _ __ 9,058,050 


6,522,000 
579 657 ,000 584,335,050 
577 ,905,000 579,808,926 
Total Aug. 14..-- 577 ,620,000) 586 ,809 ,000/581,614.890 
Total Aug. 7__..! 9,.239.0001586 654.000!1595 893 0001592 727,480 


* Not members of Federal Reserve Bank. 


b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount of reserve requred on net time deposits, which was as follows: 

28, $16,633,710; Aug. 21, $16,788.300; Aug. 14, $16,751,490; Aug. 7, $16,513,- 
569: July 31, $16,269,540. 





Total Aug. 28_..- 
Total Aug. 21_.-_-. 
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Aesel Gian. Boston i eiine House Weekly APOE I 4 the fol- 
—— i . lowing we furnish a summary of all the items in the Boston 
Reserve in Total Reserve Sur plus Clearing House series of weeks: 
in Vault. |Depositaries| Reserve. Required. Reserve. weekly statement for & f 
BOSTON CLEARING HOUSE MEMBERS. 
Members Federal $ $ $ $ $ 
Pees coel  “weecbeee 574,812,000|574,812,000/567 099,980) 7.712.020 
State banks*_______ 6,294,000} 3,924,000! 10,218,000! 10,577,700 — 359,700 Sep’. 1 Changes from Aug. 25 Aug. 18 
Trust companies* - 2,615,000} 6,428,000} 9,043,000} 9,051,750 —8,750 1926. Previous Week. 1926. 1926. 
Total Aug. 28_.___| 8,909,000|585,164,00(|594,073,000|586,729,430| 7,343,570 s s s s 
Total Aug. 21___.| 8,787,000|597,841,00C|606 628 ,000/581,202,200| 25,425,800 | Capital.............. 69,500,000} Unchanged 69,500,000 69,500,000 
Total Aug. 14__._| 8,752,000|578,254,000| 587,006 ,000|580,723,180| 6,282,820 | Surplus and profits... 94,024,000} Unchanged 94,024.000 94,024,000 
Total Aug. 7._.-| 9,453,000'623,214,000'632,667 ,000'587,190,990' 45,476,010 | Loans, dise’ts & invest_|1,030,298,000|Dec. 1,308,000/1,031,606.000)|1,041,976.000 
Individual deposits....| 669,681,000|Inc. 4,216,000) 665.465.000| 679,354,000 
* Not members of Federal Reserve Bank. Due to banks._....... 120,711,000|Dec. 42.000} 120,753.000| 130,545,000 
a This is the reserve required on net demand deposits in the casa of State banks | Time deposits._______ 236,516,000|Inc. 2,871,000] 233.645.000| 234,242,000 
and trust companies, but in the case of members of the Federal Reserve Bank in- | United States deposits_ 13,746,000|Dec. 2,356,000 16,102.000 19,372,000 
cludes also amount of reserve required on net time deposits, which was as follows: | Exchanges for Cl’g H’se| 22,564,000'Inc. 2,892,000) 19.672.000} 25,475,000 
Aug. 28, $16,703,640; Aug. 21, $16,634,880; Aug. 14, $16,922,940; Aug. 7, $16,405,- | Due from other banks_-_ 77,230,000 Inc. 81,000 77,149.000 81,079,000 
830; July 31, $16,405,800. Reserve in legal depos’s 7,603,000 Inc. 481,000) 78,122.000| 79,230.000 
Sites ini Cash _ ee 10,178,000 Inc. 22,000} 10,156,000} 10,261,000 
Res've excess in F.R.Bk 624,000 Inc. 461,000 163,000 42,000 
State Banks and Trust Companies Not in Clearing , 


House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK; NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furnished by State Banking Department.) 

Differences from 

Aug. 28. Previous Week. 

.-$1,170,030,700 Dec. $28,454.500 
4,260,500 Inc. q 


Loans and investments.___......_._....__-- 
a ty TRE a ht i gS SR i te ae Meni 
Currency notes 


Sei SE ity SOE PERT 21,931,100 Ine. 131,200 
Deposits with Federal Reserve Bank of New York_ 93,630,900 Inc. 2,190,400 
iN ORE LEE LS PL . 1,186,841,300 Dec. 15,905,200 


Deposits, eliminating amounts due from reserve 
depositaries and from other banks and trust 
companies in N. Y. ~~. exchange, and U. 8. 
I. le nae oes od eniale ane uate t 

Reserve on deposits _- atin Bie aktbnbak« 


1,130,162,200 Dec. 8, 
2 
Percentage of reserve, 19.7%. 


155,230,100 Dec. 











RESERVE. 
State Banks —Trust Companies— 
Cash in vault_ ...-.-*837,898,400 15.95% $81,924,100 14.96% 
Deposits in banks and trust cos __ 10,209,400 4.29% 25,198,200 4.60% 
_ a ae $48,107,800 20.24% $107,122.300 19.56% 


* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Aug. 28 was $93,630,900. 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 














Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Aug. 28, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults” 
is not a part of legal reserve. For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 
10% on demand deposits and includes ‘‘Reserve with legal 
depositaries’’ and “Cash in vaults.” 


























Week Ended Aug. 28 1926. 
Two Ctphers (00) Aug. 21 | Ang. 14 
omitted . Members 2 Trust 1926 1926. 1 
F.R.System' Compantes| Total. 
Ct tontagsineapesaen 49,975,0 5,000,0| 54,975,0| 54,975.0| 54,975,0 
Surplus and profits... -.-.-.. 150,610,0| 17,605,0] 168,215,0]) 168,215.0) 168,215,0 
Loans, disc’ta & investm'ts| 926,289,0) 48,780,0) 975,069,0| 976,836.0 ,061,0 
Exchanges for Clear.House| 30,356,0 204,0} 30,560,0] 32,576.0| 32,595,0 
Due from banks........- 94,760,0 16,0} 94,776,0] 98,173,0| 95.780,0 
Bank deposits.........-.- 134,209,0 853,0] 135,062,0| 139,279,0| 139,675,0 
Individual deposita.....-.-. 610,775,0] 28,353,0| 639,128,0 -506.0| 646,779,.0 
Time deposits..........-. 145,575,0 2,101,0} 147,676,0| 147,678,0| 148,934,0 
Total deposits. ........-- 890,559,0| 31,307,0) 921,866,0| 933.463.0) 935,388,0 
Res’ve with legai depos...}| -.--.-- 3,317,0 3,317.0 3,477,0 3,598.0 
Reserve with F.R.Bank..| 67,661,0} ---..-- 67 ,661,0} 68,149,0| 68,742,0 
Cash in vault *.......... 10,342,0 1,483,0} 11,825,0} 11,560,0} 11,644,0 
Total eS aN.- 78,003,0 4,800,0} 82,803,0) 83,186,0| 83,984,0 
Reserve required __.....-- 67,612,0 4,452.0) 72,064,0] 72,726.0 73,130,9 
Excess res. & cash in vault. 10,391.0 348.0 19 739.0% 10.460.0 10.854, 
0 





*Cash in vault not counted as reserve for Federal Keserve me ubers, 














Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Sept. 1 1926 in 
comparison with the previous week and the corresponding 
date last year: 























Loans and Demand Total Cash Reserve in 
Investments . Deposits. in Vaults. Deposttartes. 
Week Ended— $ s $ 

Me Bebescsnesees 6,593,194,700 | 5,576,964,600 83,980,500 | 731,028,700 
Me Diboedsscncese 6,641,815,800 | 5,586,188,700 84,575,100 | 730,815,500 
CF aaa 6,581,019,200 | 5,578,175,700 87,041,300 | 731,342,400 
tt MG cescennede 6,582 432,800 | 5,589,923,100 84,136,900 | 733,073,700 
BT Ue eeascsovawd 6,521,167,600 | 5,540,622,800 84,670,600 | 722,498,600 
GE ewdse shenan 6,587 304,700 | 1,585,988,300 83,233,000 | 736,347,100 
/_ ara 6,523,491,400 | 5,560,053,300 85,162,900 | 728,322,700 
| ee 6,526,804,700 | 5,557,458,800 81,127,100 | 727,750,500 
PT Ele swasececese 6,513,234.700 5,506 256.100 81,499,400 | 715,419,000 
 .? 2a § 680,126,900 | 5,701,049,700 85,751,100 | 754,610,700 
SS 6,690,909.700 | 5,619,613,100 89,326,100 | 736,547,200 
ky SR ee: 6,590,587 ,300 | 5,537,899,000 87,442,700 | 730,145,100 
0 anise aie 6,484,762,300 | 5,511,878,400 81,662,300 | 702,008,100 
ee ae 6,568,161,000 | 5,497,566,600 82,039,100 | 723,588,600 
_ a 6,649,515,100 | 5,562,538,500 81,793,500 | 727,017,800 
Dh isedéetasenenis 6,574,966,900 | 5,7 0,305,900 83,952,500 | 712,571,100 
3 aes 6,544,607.200 | 5,437,978,000 80,536,800 | 709,242,000 
> er 6,538,084.700 | 5.522,021,300 82,328.600 ° 708.699.500 








New York Cit Non-Member Banks and Trust Com- 
anies.—The following are the returns to the Clearing 
ouse by cl non-member institutions and which are not 
included | in the ‘Clearing House Returns”’ in the foregoing: 
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE. 
(Stated tn thousands of dollars—that 4s, three ciphers [000] omttted .) 















































Loans, Reserve 
CLEARING Dts- om with Net Nat 
NON-MEMBERS | Captial.| Ne counts. Legal |Demand| Time 
Profits. | Invest- vault. Depost- |Depostis | Depostis . 
Week Ending menis, tortes. 
Aug. 14 1926 &c. 

Members of Average.| Average.| Average. Average.) Average. 
Fed’! Res've Bank. 3 $ s $ $s $ ¥ 
Grace Nat Bank--- 1,000; 1,883} 13,206 49 1,128 7,507) 3.854 

Total_......-..- 1 1,883) 13,206 49| 1,128, 7,507} 3,854 
State Banks. 
Not Members of the 
Federal Reserve Bank | 
Bank of Wash. Hts- 300 1,060} 9,631 713) 364 6,109 2,850 
Colonial Bank... -.-. 1,2 2,990; 32,480 3,380 1,643 27,395 6,100 
DUE... cuasiecoon 1, 4,050} 42,111; 4,093, 2,007, 33,504 7,950 
Trust Company. 
Not Member of the 
Mech Tr, Bayonne _| 610} 9,329 359 166 3,326' 5,909 
CR dcicdsicves 500, 610, 9,320 ©=— 350, «Ss «166 = 3,326 5,909 
Grand aggregate-- 3, 6,545) 64,646 4,501 3,301 a06.s37) 17,713 
Comparison with prev. WEEE woascten +64 —l1 10) +57 =—431 —52 
Gr’d ager., Aug. 3. 6,545) 64,582 4,611 3,244 244.768 17,765 
Grd aggr.,Aug. 7 3 6.545) 65.372 4,.858| 3,297 245,939 17,755 
Gr'd agger., July 31, 3 6,505) 64.186 4,636) 3,258 044,396 17,719 
Gr'd aggr.. July 24 3,000 6,505 63,721 4,638' 3,108 243,502 17,746 





a United States deposits deducted, $51,000. 


Bille payable, reliscounts, acceptances, and other liabilities $2,366,000. 
Excess reserve $28,620 increase. 











Sept. 4 1926. Aug. 25 1926. oF 1925. 
Resources— $ 
Gold with Federal Reserve Agent... ---.-- 352,345,000 382,345,000 355,808,000 
Gold redemp. fund with U. 8. Treasury. 8,925,000 10,343,000 8,491,000 
Gold held exclusively agst. F.R. notes. 361,270,000 392,688,000 364,299,000 
Gold settlement fund with F. R. Board. 255,856,000 190,706,000 210,355,000 
Gold and gold certificates held by bank. 397,916,000 408,392,000 349,111,000 
Total gold reserves. ...........--.-- 1 _ 042,000 991,786,000 923,765,000 
Reserves other than gold...........--- 6 ,856 ,000 27,490,000 31,778,000 
Total TeSGF VES... 2 2ncncccccccccccce 1,041,898,000 1,019,276,000 955,543,000 
Non-reserve cash.........------------ 1,492,000 12,536,000 13,199,000 
Bills discounted— 
| se by U. 8. Govt. obligations... 126,242,000 95,636,000 153,435,000 
ills discounted ........--..--- 50,001,000 44,423,000 42,057,000 
Total bills discounted ...........-- 176,243,000 140,059,000 195,492,000 
Bills bought in open market.........--. 33,191,000 43,849,000 25,035,000 
U. 8. Government ities— 
BOGGS. < oc cocccccecccoscccccceccce 1,322,000 1,322,000 4,912,000 
Treasury notes.......-.------------ 45,045,000 43,814,000 50,516,000 
Certificates of indebtedness... -.- ~--- 14,346,000 15,130,000 1,423,000 
Total U. 8. Government securities... 60,713,000 60,266,000 56,851,000 
Foreign loans on gold ...-.------------ ---------- ---------- 2,025,000 





Total bills and securities (See Note) ....- 





270,147,000 244,174,000 279,403,000 
=—_— ———————— 




















Due from yo banke (See Note)...... 744,000 693,000 673,000 
Uncollected items.......----..--.---- 151,241,000 137,9095000 142,258,000 
Bank premises. ....---.-------------- 16,740,000 16,740,000 17,133,000 
All other resources......-.------------ 4,922,000 4,961,000 6,237,000 
Total resources. ......-.------------ 1,497,184,000 1,436,289,000 1,414,446,000 
LAabtltttes— 
Fed’l Reserve notes in actual circulation. 389,097,000 384,433,000 345,083,000 
Depoeite—Member bank, reserve acc’t.. 864,941,000 815,748,000 840,294,000 
Government... .-.-.---------------- 3.518.000 3,858,000 959,000 
‘oreign bank (See Note)............- 4,784,000 6,897,000 3,703,000 
Other deposits.......----...------- 10,323,000 8,079,000 9,578,000 
Total deposits. .....---.--...--.---- ,566,000 834,582,000 854,534,000 
Deferred ey WEsciccdcccnseste 125,724,000 118,389,000 121,036,000 
pa ve paid in...-.---------.-------- 35,655,000 35,656,000 31,900,000 
oo owns coscceseseesesoccocecose 59,964,000 59,964,000 58,749,000 
All Sener Mabilities......----..-.-.---- 3,178,000 3,265,000 3,144,000 
Total liabilities.......----....-...-- 1,497 ,184,000 1,436,289,000 1,414,446,000 
tio of total reserves to deposit and— 
ed "1 Res’ve note — combined. 81.9% 83.6% 79.7% 
tingent Mability on D 
= foreign eorrespondentg___.....--- 12,241,000 12,630,000 8,422,000 





NOTE.—Beginning with the statement of Oct. 7 two new items were added in 
order to show separately the amount of balances held abroad and amounts due to 


foreign correspondents. In addition, the caption, 
made up of Federal intermediate credit bank deben 

“Other securities,” and the caption, * 
curities."* 


total of the discounts, acceptances and securities acquired under 


the provisions 
Sections13 and 14 of the Federal Reserve Act, which are the only items fooladed 


herein. 


has been 


“All other earnings assets,” now 
tures. to 
*Total earning assets” to o Tota bills and se- 
The latter term has been adopted as a more accurate description of oe 


changed 
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The second table shows the resources and liabilities separately for each of the twelve banks. The 
Accounts (third table following) gives details 
Reserve Agents and between the latter and F’ 


Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Sept.2 and showing the condition 
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the system 
as 8 whole in comparison with the figures for the seven preceding weeks and with thuse of the corresponding week last year. 


ardi 
eral 


latest week appears on page 1177. heing the first item in our department of ‘Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS SEPTEMBER 1. 1926. 


= — 4 


ederal Reserve Agents’ 
transactions in Federal Reserve notes between the Comptroller and 
rve banks. The Reserve Board’s comment upon the returns for the 





Sept. 1 1926. 


Aug. 25 1926 


Aug. 18 1926. 


Aug. 11 1926. 


Aug. 4 1926. 


July 28 1926. 


July 21 1926 


July 14 1926. 


Sept. 2 1925. 





RESOURCES 
Gold with Federal Reserve agents 
Gold redemption fund with U. 8. Treas. 


Gold held exclusively agst. F. R. notes 


Gold settlement fund with F. R. Board. . 
Guild aod gold certificates held by banks. 


Total gold reserves 
Reserves other than gold 


Total reserves 

Now reserve cash 

Bilie discounted: 
Secured by U. 8. Govt. obligations... 
Other bills discounted 


Total bills discounted 
Bills buugbt in vopen market 
U.8 Government securities: 
eo vccne 
Treasury notes.....-.-- 
Certificates of indebtedness 


Total U. 8. Government securities... 
Other securities (see note) 
Foreign loans on gold 


Tota! bills and securities (see note)... . 
Due from fureigu banks (see note) 
Unevllected items 
Bank premises 
All other resources 


Total resuources 
LIABILITIES 
F.R notes tp actual circulation 
Depusita— 
Metber banke—reserve account 
Government. . as a ddnansadenamed: 
Foreign bunk (s¢é@ nole).......-- doce 
Other depusits 


Total deposits 
Deferred availability items 
Capital paid to 
DG «bog dnennenuce 
All otber liabilities 

Tota! labilities 
Rativ of guid reserves to deposit and 

F. R. note abilities combined 
Ratio of wtal reserves to deposit and 

R_ note liabilities combined . 


Contingent liability on bills purchased 


for foregin correspondents 


s 
1,395,311 ,000 
53,622,000 


$ 
1,442 ,912,000 
55,153,000 


s 
1 453.356 000 
61,936 .000 


$ 
1.453 356 .000 
49,729,000 


3 
1,431,397 .000 
53 .189.000 


$ 
1,436 384,000 
49,683 000 


$ 
1,457 001,000 
49.247 (HW 


¥ 
1.441, 894 000 
53.209 .000 


$ 
1,441,993,000 
42,787,000 





1,448,933 ,000 
732,717,000 
646 661.000 


1,498 .065 000 
681.297 000 
661,244,000 


1,515,292 .000 
661 402.000) 
657 629 000 


1,503 .085 .000 
674.2616 OOO 
659 833.000 


1,484 ,586 000 
685,170 000 
667 .192.000 


1,486 .067 ,0UU 
684 278,000 
680,576,000 


1.506.245 .0UU 
652.814 .000 
683.125,000 


1.495.103 .000 
671,297 .000 
678.992 .000 


1,484,780,000 
689 685,000 
602,230,000 





2,828,311,000 
138,032 ,000 


2,840 ,606 000 
137,281,000 


2.834 323.000 
137.897 000 


2,837 184.000 
137 .433.000 


2,836,948 ,000 
139,640,000 


2,850,921 000 
148,289,000) 


2,842 .186.000 
147.091 000) 


2,845,392 .000 
145,660 .000 


2,776,695 ,000 
121,205,000 





2,966 343,000 
49,328,000 


320,675,000 
305,673,000 


2,977 .887 .000 
52,918,000 


291,408,000 
279.230 0OU 





626 ,348 .000 
253,481 ,00C 
45,605,000 


217,702,000 
55,657 ,000 


570.638 000 
254,616,000 


45,632 .000 
216,956 .00U 
58,629,000 





318,964,000 


2.972.220 000 
50,812,000 


268,161,000 
266 .383 .000 


2,974,617 000 
51,968.000 


289,027 .000 
259,984 000 


2.976.588 ,000 
51,338,000 


281,268,000 
266 237 ,000 


2,999,210,000 
55,586 ,0OU 


265,239,000 
256,151,000 


2,989.277 .0OU 
56.003 ,0GU 


229.708 .00U 
265,721 .000 





2.991 052.000 
56 889.000 


254.041 .000 
260.889 .000 


2,897 900,000 
46,237,000 


320,527,000 
256,363,000 





534,544 .000 
254,122,000 


84.209 .000 
217,192,000 
58.617 000 


549,.011.000 
230,968,000 


83.351.000 
223,959 000 
58.372 .000 


547 605,000 
228,492,000 


83,262,000 
228,582,000 
58,376,000 


521,390,000 
211,173,000 


83,009 000 
229,360 .0U0U 
56,870 .0U0U 


495,429,000 
217,439,000 


78,149 .000 
244,187 .000 
60.761 .000 


514,930.000 
234,192.000 


79,139,000 
251.350 .000 
60.592 .000 


576,890,000 
213,167,000 


69,942,000 
230,996,000 
25,274,000 





321,217,000 





360 018.000 


365,682 000 


370,220.000 


369,239,000 
3,200 OUU 
1,300,000 


383 .097 .OOU 
3,200,000 
3.000 ,000 





16,696 000 


1,150,171,000 
693 QUO 

616 510,000 
59,931 ,00U 
16,626,000 





4,915,587 ,000 
1,702,902 ,000 


2,223,902 ,000 
24,326 000 
15,166,000 
18,926 000 


4,874,736 ,000 
1,692 ,637 ,0OO 


2,203 ,634 000 
25,618,000 
12,436 .0OU 
16,291,000 


1,151,884 .000 
681.000 
701,434 ,000 
59.914 000 
17,992 .000 


1,148 861 000 
684 000 
630.072 000 
59,896 000 
17.539 000 


1,149,517 ,000 
697 .000 

629 828.000 
59 850,000 
17,459,000 


1,106,302 .0OU 
729 ,0UU 
624,200 .UUU 
59,321,000 
17,260,000 


391.081 .000 
3.200.000 


326,212,000 
2,320,000 
7,500,000 





1,102,165.000 
726 .0OU 

699 978.000 
59,821 .000 
16,903 000 





4,954,937 000 
1,685,791 ,000 


2,215,239 ,000 
32,857 .000 
7.646 000: 
16.579 000 


4,883,637 000 
1,682,214,000 


2,225,644 ,000 
15,202 .000 
10,793.000 
16,237 000 





4.885.277 ,000 
1.678 ,088 ,000 


2.216.700 ,000 
28. 108.000 
8.600.000 
15.826 .000 


4,863,108,000 
1,671,336,000 
2,205,126 ,000 
32,795,000 
5,954,000 
17,151,000 


1,146,602 .000 
656 .000 


791 .025.000 
59.813.000 
16.874 .000 


1,126,089 ,000 
673,000 
628,059,000 


61,245,000 
21,424,000 





4.924.873 ,000 
1,680,920 ,000 


2.208,327 ,OOU 
24,289 .0UU 
4.749.000 
16.687 .0O0 





5.062.911 ,000 
1.707 .233,000 


2.242,190.000 
21,763,000 
4,403 .000 
18,262 .000 


4,781,627 ,000 
1,637,725,000 


2,186,593,000 
25,321,000 
5,081,000 
18,733,000 








2,282 ,320,000 
568,299,000 
123,490 000 
220,310,000 

18,266 ,000 


2,257 979,000 
561,967 ,0UU 
123,467 .0OU 
220.310 ,00U 

18,376 ,0UU 





2,272,321 .000 
635,591 .000 
123.441.000 
220,310,000 

17,483 ,000 


2.267 876.000 
572,872 000 
123.108 000 
220,310,000 

17.257 .000 


2.269.234 000 
577 963.000 
122,991,000 
220,310,000 

16,691,000 


2,261,026 ,00U 
570,400 ,UOU 
122,655,000 
220,310,000 

16,981,000 


2.254.052 0OU 
630,795,000) 
122,591 .000 
220.310 .0UU 

16,205,000 





2,286.618,000 
709 392,000 
122.766 .000 
220,310,000 
16,592.000 


2,235,728 ,000 








4,915,587 ,000 
70.9% 
744% 

44,875,000 


4,874,736 ,000 
71.9% 
75.4% 

47,785,000 








Dtsirtoutton by Maturttes— 

1-15 days bills bought tp open market. 

1-15 days bills discounted 

1-15 days U. 3. certif. of indebtedness. 

1 15 days municipal warrants 
16-30 days bills bought in open market. 
16-30 days bills discounted. ........... 
16.30 days U. 8. certif of indebtedness. 
16 30 days municipal warrants... ..... 
31 60 days bills bought in open market. 
31 60 days bills discounted... _. 
31 60 days U8. certif. of indeb 
8) 60 duys municipal warrants 
61 90 days bills Bbouxzbt ip open market. 
61 90 days bills discounted 
61-00 days U. 8. certif. of Indebtedness. 
61 90 days municipal warrants 


ved ness - 


Over 90 days bills boughtlin upen market 


Over 90 days bills discounted. ......... 
Over 90 days certif of indebtedness... 
Over 90 days municipal warrants. ....- 


F. R. notes received from Comptroller... 


F. R. notes held by F. R. Agent....... 
Issued to Federal Reserve Banks. .._- 


3 
68,967 ,000 
462,142,000 


67,797 ,000 
69,268,000 


55,138,000 
42,264,000 


$ 
72,070,000 
410,040,000 


74,669,000 
71,868,000 


4,954,937 ,000 


71.6% 
75.1% 
~ 49,776,000 


4,883,637 000 
71.8% 

75.3% 
50.807 .000 


4,885,277 ,0UO 
718% 

75.4% 
51,877,000 


4,863, 108,000 
72.4% 
76.3% 





$ 
68, 190.000 
378,798,000 


74,810,000 
67 ,667 ,000 


52.158.000 
43,717,000 


8.365.000 
11,587,000 
58,617,000 


$ 
70,754.000 
394,322,000 


46,397 .000 
31,334,000 


66.224 000 
62,574,000 


41,023 .000 


46,688,000 


$ 
75 269,000 
389,578,000 


62,911,000 
61,502,000 


43.476.000 
49,707,000 


4,924,873 ,00U 
72.0% 

76.0% 
55,652,000 


$ 
69 220.000 
347,220,CC0 


48.889 .000 
51,458,000 


46 .754,000 
44 338.000 
9,374,000 


21,538,000 
51,288,000 


5,062,911 ,000 
71.2% 
74.9% 

54.088 .000 


3. 
26.768 ,.000 





14,921,000 
8,987,000 
4,534,000 





871,780,000 
835,734,000 


2,865,326 .000 
837 424,000 


2,856 503.000 
844 024,000 


2.849 ,660,000 
839.866 .000 


2.860.503 000 
838,086 000 


2,856 398,000 
843,906 .0UU 


2,863 623 001 
845,536 .000 


2.864.041 ,000 
839.921 000 


2,917,358,000 
991,769,000 





2,027 902,000 


2,012,479,060 





2.009 794,000 


2,022,417 .000 


2,012,492.000 


2,018.037 .00U 


2.024,120,000 


1,925,589,000 





How Secured— 
By gold and gold certificates 
redemption fund ¢ 


Gold fund— Federal Reserve Board... 


By eligible paper........-.-..... eenesce 


300,983,000 
105,023,000 
989,305,000 
855,009,000 





300 983,000 
102,911,000 
1,039,018,000 
798 336.000 


300 984 000: 
103.22 1.000 
1,049, 151,000 
760,119,000 





300 982.000 


96,500 000 
1,055,865 000 
751 ,.834.000 





301,984,000 
106,631,000 
1,022,782,000 
755.993 .000 





301,984,000 
97 ,407 OO 
1,036,993 000 
708.991 ,000 





304,483,000 
101,363 .000 
1,051,155 ,000 
693 412.000 


304 484,000 
98,714,000 
1,038,696 ,OUO 
728,899 .000 





309,098,000 
113,963,000 
1,018,932,000 
745,186,000 








2,250,320 ,000 





2.241.248 0002 213,475 000 


205.190 099 


2187 -. 90,000 


2,.145,375.000 





2,150 413,000 2,170,793,000 2.187, 179,000 





00 foreign ente. 


NOTE.—Beginuing witb the statement of Oct. 7 1925 two uew items were added tu order Wo shuw separately the simmuuat uf balances Deld abruad sud amuouuts due 
correspond {n addition. the caption, “All other earning assets", oow made up of Federas Intermediate Credit Bank debdenuiures, has been @ 
securities," and the oe elle Nase earning assets” to “Tota ibills and securities ” 


Of the discounte acceptances and 
* Revised figures. 


to 


The latter term has been adopted as 4 more accurate description of the total 
acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which are the only items included therein 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS SEPT. 1 1926 





Tuo ctphers (OU) omitted. 
Federal Reserve Bank of — 


Bostom 


New York 


Patia. 


Clevesana 


Richmond | 


Allania 


Cascage 


|, Ad (aneap. 


Kan. City 


Datas. 


San Fran 


Toa. 





RESOURCES 
Gold with Federa! Reserve Agents 
Gold red'n fund with U. 8S. Treas- 


$ 
124;035,0 
12,297,0 


$ 
352,.345,0 
8,925.0 


$ 
97 .839,0 
7,108,0 


$ 
180 ,523,0 
2,913.0 


3 
33,159,0 
4,072.0 


$ 
128,018,0 
3,844.0 


$ 
168,787 ,0 
4,122.0 


> 
44,611,0 
3,271,0 


on 
wh 
oD 


$ 
18,966 .0 
1,622,0 


$ 
176,673.60 
2,212.0 


$ 
1,395,311,0 
53.622,0 





Gold held excl. agst. F.R. notes 
Gold settle’t fund with F_R.Buard 
Gold and gold certificates 


136 ,322,0 
44,655,0 
29,638 ,0 


361,.270,0 
255,856 .0 
397 ,916,0 


104,947,0 
54.951,0 
21,261,0 





Total gold reserves 
Reserves other than gold 


210,625,0 
12,146,0 


1,015,042,0 
26 .856,0 


181,159,0 


183.436,0 
80,579,0 
39,452,0 

303.467 ,0 

9,655.0 


37 ,231,0 
28,801,0 
14,519,0 


131,862,0 
21,194,0 
4,004.0 


172,909,0 
136 .971,0 
69,379.0 


47 882.0 
11,541,0 
7,216.0 


ml wwe 
=| 5s 


Se 
coo 


20,588,0 
12,864,0 
10,136,0 


178,885,0 
33,233,.0 
30,240,0 


1,448 ,.933,0 
732.717,0 





80,551,0 
5,595.0 


9,487.0 


157 ,060 ,0|379,259.0 


22,542,0 


66 639.0 
3,185,0 


| De 


i] 

“ol > 
N | & 
awl os 

co 


rs 


43,588 .0 
8,262.0 


242,358,0 
6.458 .0 





Non-reserve cash ......-......- 
Bills discounted: 
Sec. by U.S Govt. obligations 
Other bills discounted 


222,771,0 
4,252,0 


25,375,0 
20,689,0 


1,041,898,0 
11.492,0 


126 ,242,0 
50,001,0 


190,017 
1 


28,465, 
17,146, 


313,122,0 
3,051,0 


21,212,0 
12,255,0 


86,146,0 
3,508.0 


11,470,0 
36,179.0 


166 547.0 
3,991,0 


4,587.0 
45,579,0 


401,801,0 


9,486,0 


41,395,0 
28,598,0 


69,824,0 
1,081,0 


7,237.0 
8,981,0 


S 
ia 
%= 


-o 


51,850,0 
1,706,0 


4,166,0 
21,095,0 


248 ,816.0 
3,308 ,0 


35,297 0 
28 ,772,0 





Total bills discounted 
Bills buught in open market 
U. 8. Government securities: 


Certificates of indebtedness --- 


46 ,064,0 
22,839,0 


544,0 
7,559.0 
2,383,0 





176 .243,0 
33,191,0 


1,332,0 
45,045,0 
14,346,0 


1,521, 


0 
0 
0 
0 
0 
0 


45,611 
19,028,0 


585,0 
18 .446,0 
1,338.0 





33,467 ,0 
27,398,0 


1,176,0 
29,972,0 
3,833.0 





47 649.0 
12,557 ,0 


1,191,0 
4,968,0 
1,582,0 


50,166 .0 
29,884,0 


241.0 
1,560.0 
82.0 








69,993,0 
36 ,529,0 


21,162,0 
2,,410,0 
7,158.0 


16,218,0 
11,778,0 


7.388,0 
2'426.0 


oOo PN] OW ne 
2 Sw) on 


25,261,0 
11,356,0 


1,439,0 
14,291,0 
5 


,022,0 








Total U.8. Govt securities __ 


10 486.0 


60.713 0 





29 360.0 


34,986.0 


7.741.0 


1.883 9 





59.739.0 


29.979.0 





17.3770 








39,167.01 2 





1.752 0 


64,069,0 
25,997.0 


82.0 
33,763 .0 
7 936.0 


41,781.0 





318 .964.0 
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R“OURCES (Concluded)— 








s ead Atlanta. 


Total. 





$ s 
700.0 3.700,0 


82.633.0 373. 863.0) 58.369.0 1,.202.493,0 


‘ by er _ sane 744.0 
57.102.0 38.0] 57.270.0| 48.480.0| 21.515.0] 81.259.0| 29.233.0 40.633.0| 27.602.0) 36.132.0| 620.052.0 
4,068.0 ‘697.01 7.499.0] 2,364.0] 2,992.0] 7.933.0] 4111.0] 2°94: 4,667.0] 1.793.0] 3.494.0] 59 -931.0 

66.0] 4,922.0 ‘O| 1,173.0] 346.0) 847.0] 1.732.0 64.0] 2.443. 563.0} 267.0 16.696.0 


erry RILITIES 367 .648.0] 1.497. 184.0]334.499.0]477 876.0] 208 791.0) 282.455.01659,463.0] 175 829.0] 134.411,0]209, 188.0] 141 .587.0]426 .656.014.915.587,0 
A > 

F. R. notes in actual circulation.|143.545.0| 389.097.0] 117.205.0]199.263.0] 72,971.0]173.357.0]|201.149.0| 47.050.0| 61.294.0] 65.117.0| 41.759.0 
Dapestes: 


191 095.0] 1.702.902.0 
Member bank—reserve acc’t.._|140.968.0| 864.941.0/131.163.0/184.012.0) 67.147.0} 68.263.0/330.918.0] 80,.262.0] 48.371.0] 90.818.0] 53.435.01163.604.0/2.223.902,.0 
Government 1,093.0 3.518.0] 1,055.0] 1,924.0] 2,704.0] 1.469.0] 2,170.0] 1.977.0] 1,295.0] 3,356.0] 1.683.0 04 24.326.0 
1.087 .0 4.784.0) 1,358.0) 1.539.0 758.0 572.0] 1,959.0 615.0 458.0 558.0 500.0 ‘ 15.166,0 

e 55.0 10,.323.0 86.0 767.0 59.0 83.0 908.0 279.0 158.0 118.0 33.0 , 


18.926.0 

Total deposits 143.203.0] 883,566 .0] 133.662.0)188,.233.0} 70.668.0) 79.378.0/335.955.0) 83.133.0 94.850.0) 55 651.0)172,739.0)2.282.320.0 
Deferred availability items 54.285.0| 125.724.0) 49.961.0] 52.420.0) 45.913.0) 23.804.0) 72.497.0) 29.672.0 025.0) 35,.091.0] 31.372.0]) 36 625.0) 568,.299.0 
Capital paid to 8.744.0 35.655.0) 12.428.0) 13.547.0} 6.082.0) 5.023.0] 16.657.0) 5,269.0 .1t2. 4,193.0) 4,291.0] 8.489.0] 123.490.0 
pte) 5 Sa A i 17,020.0 59.964.0) 20.464.0) 22.894.0) 11,919.09) 8.700.0) 30.613.9) 9,570.0 ‘ : 8,979.0} 7.615.0) 15,071.0] 229.310,0 
All other liabilities 851.0 3.178.0 779.0} 1,519.0) 1,238.0) 1,193.0) 2,592.0) 1,135.0 1,048.0 899.0} 2,637.0 18 .266,0 


367 648 ,0| 1,497 ,184.0]334,499.0|477 ,876 .0) 208.791 .0)282 455 ,0/659 463.0) 175,829.0 5 -0)209, 188.0) 141,587 .0/426 ,656.0 


4,915,587,0 
Reserve ratio (per cent) Ta 81.9 75.7 80.8 60.0 68.3 74.8 53.3 65.2 53.2 68.4 744 
Coutingen! Hability on bille pur- 


chased for foreign correspond'ts| 3,416.0 12,241,0} 4,270.0} 4,810.0) 2,382.0} 1,798,0} 6,158.0} 1,933.0} 1,438.0] 1,753,0] 1,574.0] 3,102.0 44,875,0 
F. R. notes op hand (notes rec'd 


from F R. Agent fess notes in 















































226.477.0! 102,286.0| 34,04,0! 23.333,0! 14,827,01 32.843,01 38.427.0| 5,275.0! 7,593.0| 7,269.01 5.778,01 35.002.0! 333,144,0 





FEDERAL RESEKVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OP BUSINESS AJG 25 1920 





Federal Reserve Agent at— Boston. | New York.| Phila. |Cleveiand | Richmond) Atiania. | Chicago. | St. Lowts.| Winneap | Kan. Citty| Dallas | San Fran Total. 








(Two Ciphers ((")) omitted.) 


3 $ 3 3 3 $ 3 $ 3 3 3 $ 
F.R. notes rec'd from Comptrolier|217.122,0| 784,703,0)190,319,0|/266.916.0) 113.413,0)271.649,0)/410,233,0) 71,525.0) 82.552,0)111.926.0] 67.634,0|283.797,0 


3 
2,871.780,0 
F. R. notes held by F.R. Agent..| 47.100.0| 293,320,0) 39.080,0) 44,320.0) 25.615,0) 65.440,0)170,657.0) 19,200,0] 13,665.0) 39,540.0] 20.097.0 


57.700,0| 835,734,0 
F. R. notes issued to F. R. Bank} 170,022,0} 491,383,0)151,239,0/222,596.0| 87,798.0)206,200,0)239,576,0| 52,325.0| 68,887,0] 72,386.0] 47,537,0]226,097,0]2,036,046,0 
Collateral heid as security for 
F. R. notes issued to F. R. BK.: 
Gold and gold certificates...) 35.300.0] 171,698.0 8.780.0| 25.655.0] 14,237.0 7.945.0| 13.212.0 14,156.0} 10.000.0} 300.983.0 
Gold redemption fund 14.735.0 24.647.0 é , 11,743.0} 2.504,0]} 8.781.0 .142. 1,720.0} 1.399.0 530 2.810.0} 17.470.0} 105,023,0 
Gold fund—F. R. Bow 74.000.0 156 .000.0 of .01160.000,.0 5.009.01105,.009.0 4. 8,399.0} 3,000.0 2,090.0) 149.203,0} 989,.305.0 
Eligible paper 68.903.0| 194.558.0] 58.346.0] 59.927.0] 58.768.0) 7,966.0 47.832.0) 27.880.0) 26.611.0| 36.578.0]) 89.259.0] 855,009,0 






































Total collateral 192.938.0546 993 01156 195.9!249 450.9) af 427 91297, 994 91 at 465.797 91 72 4919) 79.991 91 55 544 91285 923.912 259.320.0 























Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Rese:ve Board, giving the principal ite ns of the resources 
and liabilities of the 697 member banks from which weekly returns are obtained. These figures are always a week behind 
those for the Reserve banks themselves. Dofiuitions of the different items in the statement were given in the statement 
of Dec. 12 1917. published in the “Chronicle’”’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures 
for the latest week appears in our Department of “Current Events and Discussions,” on page 1177. 


1. Data for all reporting member banks tn each Federal Reserve District at close of business A''GUST 23 1926. (Three ciphers (0090) omitted ) 





Federal Reserve District. Boston. |New York| Phila. |Cleveland.| Richmond) Atlanta. | Chicago. |St. Louts.|Minneap.| Kan. Cuy| Dallas. |SanFran.| Total. 


Nuno: ber of reporting banks 38 95 50 75 68 36 99 32 24 67 48 65 697 

Loans and discounts. gross: x z $ $ $ 3 $ $ $ $ $ $ s 
Secured by U.S. Gov't obligations 7,650 50,884 10,319 20,076 §,.252 5,910 19,039 7.044 3,394 3,876 3,921 7.377 144,742 
Secured by stocks and bonds 327 ,844/2.333,240| 399.331] 552,341] 141,482] 108,988] 895.263] 185,530 74,660} 117,087 71.069] 289.510) 5.496.345 
Ali other loans and discounts....| 643.216/2,639.758| 378,488] 793.547| 370,804) 388,615)1.256.796| 321.726] 154,134] 330,019] 233,052] 918,006] 8.428.162 


an Total loans and discounts 978,710)5,023,882) 788,138)1,365,964) 517,539) 503,513/2,171,098| 514.300] 232,188] 450,982) 308,042/1,214,893/ 14,069,249 
vest ments: 


U. 8. Government securities 140,177}1,023,805| 81,165] 284,799 69,284) 39.151] 307,820) 61,969] 69,244] 104,280 53,206] 250,945) 2,485,785 
Other bonds, stocks and securities} 244,287)1,186,210} 267,615) 356.707 70,488} 61,412] 456,023) 113.793} 46,907 90,177 23,826/ 211,227) 3,128,762 











Total investments 384,464/2.210.015| 348,780) 641,506) 139,772) 100.563) 763,843) 175,702) 116.241] 194,457 77,032) 462,172) 5.614.547 





Total loans and investments. ---.} 1,363, 174|7,233.897/1.136.918|2,007.470| 657.311] 604,076/2,934,941| 690,002) 348.429] 645.439] 385,.074/1.677.065/19.683.796 
Reserve bulances with F. R. Bank.- 94.465} 711.920 81.383) 136.276 40,533 40,145) 265,386 46.069 21,213 55.782 27.889] 109,105) 1,630,157 
Cash in vault ‘ 20.356 77.129 16.448 31,259 13,894 10,839 48.256 6,882 5,804 12,142 10.475 20,374 273.858 
Net demand deposits. 867 .786|5.475.268| 760,034)1,062.420| 376.855) 336.301)1,817.360| 391.051) 202,119) 519.868] 254.172] 771.725]12.834.959 
Time deposiia._........- 421.691)1,313.216| 233,858} 825,353) 209,504) 222,265/1,055,711| 220,690} 117,739) 147,300 99.351] 835,422' 5,702,100 
Government deposits. ..........-.-. 13.633 16,845 10,298 10,340 3,150 4.190 7,143 2,859 1,455 2,912 2,544 8,906 84,275 
Bills pay. & rediac. with F. R. Bk.: , 

Secured by U. 8. Gov't obligations 9,850 78,849 12,535 12,040 5,242 4,001 35.787 5,171 5,380 3,220 1,417 28.612 202.104 

All other 14.720 32,328 9,387 5,498 13,597 19,868 10,935 14,686 3,782 2,216 8,705 10,447 146,859 


Total borrowingsfrom F.R. Bank; 24,570} 111,777 21,922 17,538 18,839 23,869} 46,722 19,857 9,162 5,436 10,212 39,059) 348,963 
Bankers’ balances of reporting mem- 


ber banks in F. R. Bank cities: 















































117.937} 993,314) 161,493) 45,989) 29,157 15,645) 362.420) 79,207] 41,541) 101,856) 22,552) 107,592) 2,078.703 
Due from banks 37.631' 88.024! 50,898' 22,067 13,878 11,685 150,772' 24,216 17,210' 43,002 18,423" 46,973' 524,779 





2. Daca of reporting member banks in New York City, Chicago, aad for the whole couatry. 





Ali Reporting Member Banks. Reporting Member Banks in N.Y. City. Reporting Member Banks tn Chicago. 2 
Aug. 25 1926. | Aug. 18 1926. , Aug. 26 1925. | Aug. 25 1926.;Aug. 18 1926.) Aug. 26 1925.; Aug. 25 1926.;Aug. 18 1926.; Aug. 26 1925. 


Number of reporting banks 697 697 728 57 57 61 46 46 

Loans and discounts. gross: s Bg $ 3 $ f £ % 
Secured by U. 8. Gov't obligations 144,742,000 144,189,000 173,292,000 46,824,000 46,988,000 56 .031,000 13,489,000 12.806 .000 
Becured by stocks and bonds 5,496 .345.000| 5.459.098.000| 5.093,566 000) 2,059,592 .000);2,.035,942.000/ 1,994.738,000| 681,485,000] 671,788.000 
All other loans and discounts 8.428,162,000| 8,462,112.000} 8,108,328,000) 2,303,938 ,000|2,289,882,000/2.160,808.000| 699,077,000} 716.198.000 








46 





Tota! loans and discounts 14,069.249,000] 114.065.399.000} 13,375. 186.000|4.410,354,000/4,372,812,000)}4,211,577 ,000/ 1,394,051 .000) 1.400.792 .000} 1 ,309.705.000 
Investments 
U. 8. Government securities 2.485.785,000| 2,497.054.000} 2.528.145,000} 905.138.000| 906.987.000] 934,289,000] 163,349,000} 161.405.000} 175.160.000 
Other bonds, stocks and securities_| 3,128.762,000) 3.122,859,000| 2,.¥42,989,000} 876.041.0000] 877,992,000} 855.724,000| 208,454.000} 208.873.000] 188.419,000 








Total investments 5,614,547,000] 5,619,913,000] 5,471,134,000! 1,781,179,000]1.784,979,000] 1,790,013,000) 371,803,000) 370,278,000} 363,579,000 


Total loans and investments 19.683 .796 ,000] 19.685 .312,000} 18.846,320,000/6. 191.533 ,000)6. 157.791,000/6 00 1,590,000] 1,765,854 000] 1,77 1.070.000] 1,673. 284.000 
Reserve balances with F. R. Banks__| 1,630,157,.000| 1,643,227,000] 1,637.599.000] 655.113.000| 684.261,000| 697,913.000] 179,755,000] 177,690.000| 172,978,000 
273,858 .000 268 643.000 270.757 ,000 62,424,000 61.765.000 61,388,000 21,059,000 20.377 ,0OU 23,104 .000 

Net demand deposits 12.834,959.000| *12877212,000} 12.754.531 ,000|4,936. 162 .000/4,9 10.936 .000/4,963 880,000] 1.217.478 .000]1,217 484.000) 1,191,568 ,000 
Time deposits 5,702, 100.000} *5,706.082,000| 5,204,002,000} 861,545.000| 863,204,000] 795,408,000} 520.426,000| 522,930,000} 468,878,000 
Government deposits 84,275,000 110,989,000 51,668,000 15,046,000 19,795,000 6,171,000 3,264,000 4,088,000 5,645,000 
Bills payable and rediscounts with 

Federal Reserve Banke: - 

Secured by U.S. Govt. obligations 202,104,000 194,288,000 231,828,000 64,010,000 75,050,000 95,015,000 20,412,000 18,540,000 11,770,000 
Allother 146 859,000 135,582,000 138 247.000 28,012,000 24,655,000 40,239,000 855.000 2,102,000 3,070,000 

















Total borrowings from F. R. bks_- 348 963,000 329,870,000 370,075,000 92,022,000 99,705,000} 135,254,000 21,267 ,000 20 642.000 14,840,000 


Loans to brokers and dealers (secured by stocks and bonds) made by reporting 
member banks in New York City: 

For own account 941,544,000} 918,775,000 

For account of out-of-town banks 1,072,654 ,000) 1, 104,676 000 

For account of others 717.012,000| 718,937,000 








tal 2,731,210 ,000|2,742,388.000 
On Gemanes sac cctocccccccccsccccecsccesccssasesss oo 2.043.623 ,000/2,.041.7 10,000 
On time ° . : _...-) 687.527.9001 700 678 000 


* Revised figures. 
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Datly Record of U. 8. Bond Prices. Aug. 28 aug. 20\4u9.31 Sept. 1|\Sept. 2. Sept. 3 
anhers’ Gazette First Liberty Loan High) 101%2] 101%:2] 101¢:2| 1017s: | 10142] 101%, 
#) 35 % bonds of 1932-47__{Low.| 10122 | 101422] 1014s2| 10142] 1014s: | 104429! 
= (Firet 348) ....--.---- 101422 | 1014s2| 10122] 1014:2] 101432] 1014s! 
: . vert rr) 4 oats amt home weal seid wikia 
Wall Street, Friday Night, Sept. 3 1926. ae eee od ee 
Railroad and Miscellaneous Stocks.—The review of the ee See ee eer ee ae 
Stock Market i D thi ke 1210 Total sales tn $1,000 units. - ahi aes ay: = --=- citation 
arket 18 given this week on page ° 2 Converted 434% bonds (High| 101%] 101222] 101%) 102, | 102, | 102 
The following are sales made at the Stock Exchange this of 1932-47 (First 4348){ Low-| 1012] 101%::) 1012612) 10122) 101*2s) 101% 
rs A r Close} 1012*22} 1017422} 101°%s2} 102 102 10133 
week of shares not represented in our detailed list on the Total sales in $1,000 untis. _. 30 14 2 37 
pages j : Cunverted 4% % (High ane oe CS” Soaell ) Seen 
which follow: bonds of 1932-47 (rirst{ Low. a: ere Bem Tipe re 
\ Conees, Sy yee Close} van one ‘paps oa ooee ieee 
STOCKS. Sales Range for Week. Range Stnce Jan. 1. nm es in $1,000 units. -- --| _----| --- ----]  ----] ~~~ 
Wate ins. | on wwe | coo. | oe | ee bonds of 1927-42....| Low. coe) eee Mbt owe 
: el al : (Second 4a) <--|Close ---| 100%} ----| ----] ---- 100%: 
{ t ‘ot es 7 units. Pees = as ane 
ciate. Par. Shares, $ per share. | $ per share. oofpeag seeige ms Converved 4 6% bonds High 100% 100% 100% 00 100% 100% 
Buff Roch & Pitts pf.100| 28) 97% Sept 1/99 Aug3l|/92 Mar 98 Aug ° we. 2 a 2 32 32) 
Chic St Paul M &O..100| 300 56% Sept 2) 57% Sept 3) 48 Apr 57 Sept $Ka ceeeesenecescsé Close) —- — —s os — es 
Cleve & Pittsburgh...50, 46 70% Sept 1| 70% Sept 1/70 Jan) 73 July | 7 at caten & $3000 ents. - ae Oe, EL I, pe. pits. 
Duluth 8 8 & Atl... .100 1,600) 4% Aug 31); 5% Aug 31) 3 May 5% Jan 4% °, —<-f n pe ‘e14n ‘01% ++ Pi 101 101% 101%. 
W Preferred _..-.--- 100, ‘900 534 Aug 31| 6% Sept 1| 4% July) 8% Jan 4% be s of 1928....; Low. pad fhe Pod Bt ped Bond By Be 
Hocking Valley ----- 100| 300207 Sept 121 Sept 2,147 Mar 210 Aug £ jp... See: Close} 10 - oi - oi ,4 -. 
Nash Catt & St Louis 100, 100180 Aug 31/180 Aug 31/150 Apri88 Jan | » | Total sales in $1,000 uniis---| | 26) | 258) 51) | 103) | gO) 
N Y & Harlem...-..-.. 50, 280192 Aug 28195 Aug 30 175 Apri205 Jan wry: rty n pe — fs = a2 > Ae — 
N Y¥ Lack & Western _ 100) 12105 Aug 30105 Aug 30,1024 Feb105% June % >, bonds of 1933-38. w 2tis = ‘os : ~~ — — ass 
N Y¥ Rys ctfs 2d stmpd *| 1,106/132 Aug 28141 Sept 1/108 July135 Sept Wourth 4545) emailed Close] 102 a 02 a 0 an nes ‘ss 0 tos 
viene Eurer & Pao..i00| 100 ore gept 3 975 oo | oo” = os” f md “aa ebanenad High 1072832] 1072132] 107222] 1072752] 10722] 108 F 
nen ins Yeeeah peneprene See #10 no | gral og] lore] loPal org] 10s 
Industrial & Misc. | | ose 32 22 a2 32 32 
Alliance Real Sept ; 2 2 2 20 
wy Ay ° 100) 47% Bene 2 4, sf =e. Teal oaies to $1,000 unite | ogsse| 1032%n1. 103%] 103%7| 103%] 104 
Amalgamated Leather.*|12,700, 204 Sept 3) 224 Aug 31) 16 July| 20% Aug 4s, 1944-1954 Loe | 108901 103%) 103!%e1 10387 103%el 109% 
ae 100; 800/108 Aug 28115 Aug — July|l05 Aug » £944 1904...----..- : ++ a sagsen y+ ha 103% sageen! ioe 33 
Aneto Teande FEekee Total sales tn $1,000 untie 4 7 11] 62 1 2 
7% preferred... -- 100| 100| 97 Aug 31\ 97 Aug 31) 95% Marl03 May ’ wntis. ak mans] spate] candle tanel daieee oiiee 
Am Type Founders pfi00} 100105 Sept 2/105 Sept 2.1024 Aug |107 Feb 3%s, 1946-1956 tes ++ Fh so1% so1ten + Ph + fm He 
Barnet Leather... .--- *| 600) 47344 Aug 28) 52% Sept 1) 40 May! 57% Feb » 19460-1956.......- iw. at Ke a nat a wit 
Bayuk Bros Ist pref.100| 100/101 Sept 1/101 Sept 1/98 May1U0% Sept Close] 101*%22] 101722] 101%%s2] 10122] 101222] 10123 
Continental Baking cl A*/33,100| 88} Sept 1| 95 Aug 28| 87 Aug 93% Aug Total sales tn $1,000 units _- 11 2 20 2 6 21 
ont fired se" bees 2 GN Soro IN S80 251 aves, —0Rs anowe salle incdodes only asl 
Preferred .....--- 100} 4, 5 pt Aug 28) ug) 96 ug ote.— ; 
Cuba Co Rts...-..---- 3,050] 934 Aug 30) 115 Aug 28| 10. Aug] 13% July unten e above table inclu , ee y anes of coupon 
Deere & Co pref. .... 100} 200108 Aug 30/108 Aug 30 104% Marl09% June nds. ransactions in registered bonds were: 
= on gh ei 100) 10 Aug 30) 10 Aug 30) -$ June 12% Feb | > jet 4u(5._....._____. 1012292 to 1012422 29 3d 4%8_.____._____- 1013 to 101%: 
rap ham ‘ 
~ as ee ee 1 400| 10% Aug 30] 14% Sept 3 8 July! 12 Aug 7.24 448. .....-----.- 1007432 to 1007732| 16 4th 448.......---- 102%s33 to 102%: 
Engineers Pub Service. * 1.200 2214 Sent 2 23 34 Aug 3a} 234 Au 24% July 
Preerred ....------ ° 5 pt | % Aug 30) pt ug s . : 
Federal Motor Truck...*!17,600| 3234 Aug 28| 33% Aug 31/ 247% July| 34% Aug| Foreign Exchange.—Sterling exchange was more active, 
Gen Gas & Elec cl B.--%| | 300 436 Sept E 4414 Sept 2 444 Aug 48% £= and in keeping with this quotations were fractionally higher. 
Hortman Corp cl B--.-.- ug Dp ug} 26 . 
Horn oD Tel Rta. 26/400] 10°” Aus 28] 11% Sept 1) 6%¢ Aus 10% Aug | 2 the Continental exchanges the feature was another s 
Kayser & Co ist pret.--*| 400/105 Aug 31 105 54 Sept ah 109 Mayli06 Aug advance in lire quotations, accompanied by very active trad- 
Kinney Co pref.-.-.- 100 pt ug an | j s : : 
AN elt O| fool 33 Bent 3133 Sem ai 20% Jani 36° Feb | IDE. The remainder of the list was quiet and comparatively 
Liguld Carbonic cfs.-*) 3.200) 4734 Aug 30] 4714 Sept 3| 4734 Augl 471s opt | steady. 
Louisiana Oil pref...1 % Aug ug y To-day's (Friday’s) actual rates for sterling exchange were (none) for 
Manati Sugar eccecee 100 100 40 Aug 30 40 Aug 30 27 Apr 50% Jan sixty days, 4 85 ya4 85% for checks and 4 85 %a4 85% for cables. om- 
Murray Body etfs_----*| 700] 9% Sept 1) 1034 Aug 31) 1134 Sept) 11} Aug | mercial on'banks, sight, 4 8504 85%; sixty days, 4 8104 81; ninety days, 
Omnibus Corp pref..100 200) 94 Aug 31| 94 = Aug 31 July| 9844 Feb | 4 79%a4 79%, and documents for payment (60 days) 4 81404 81%; cot- 
Penick & Ford pref..100 100/100 Sept 2100 Sept 2) 99 Julyl04 June | ton for payment, 4 85a4 85%, and grain for payment 4 85a4 85. 
Van Raalte Ist pref..100 100 60 Sept 3) 60 Sept 3) 58 aan 75 Feb | “"to-day's (Friday's) actual rates for Paris bankers’ francs were (none) 
West Penn... -- -- . 100 | 100100 Aug 31100 Aug 31) 95) Marl0l July | for long and 2.914 for short. German bankers’ marks are not yet quoted 
White Sewing Mach pf.* 2,500| 50% Aug 28' 52 Aug 28! 47% July 59 Aug | for jong and short bills. Amsterdam bankers’ guilders were (none) for 
- long and 40.03 4040.04 for short. 
wo par value. . enuenes at Paris on London, 164.85; week's range, 161.80 high and 
-49 low. 
F The range for foreign exchange for the week follows: 
New York City Banks and Trust Companies. Sterling, Actual— Sizty Days. Checks. Cables. 
Abi vices Gollars ver share High for the week...............- (None) 4 85 7-32 4 85 23-32 
Low for the week ................ (None) 48411-16 4853-16 
Banks—N.Y.; Bid. | Ask. Banks. | Bid. | Ask. | Trust Cos. | Bid. |, Ask Paris Bankers’ France— 
America*....| 305 | 315 |Hamilton...-| 228 | 238 | New York. ige 10F GRO WGK... 2 c2cccce-2s<0 (None) 3.06 3.07 
Amer Ex Pac.| 455 | 460 |Hanover..... 1030 11060 jAmerican....) -.. | --- Ri Gee Ge TEE wiktexkdvcnccencae (None) 2.86% 2.87% 
Amer Union*.| 200 | 210 [Harriman -| 610 | 610 |Bank of N Y German Bankers’ Marks— 
Bowery East R| 392 | 398 |Munbattan® .| 223 | 227 | & Trust Co; 620 | 630 TEAS DAE GD WO inck codccccotncce 23.81% 23.83% 
Broadway Cen 345 | 365 |Mutual*.....| 525 | 600 |Bankers Trust) 650 | 656 ely “ft  peeeeeeereesee 23.79 23.81 
Bronx Boro*.\1400 |1500 | Nat American) 250 | 275 |Bronx Co Tr.| 330 | --- Amsterdam Bankers’ Guilders— 
Bronx Nat..-| 4/0 | 500 ||National City) 614 | 617 Central Union| 910 | 920 eS Sear ee (None) 40.08 40.10 
Bryant Park*| 200 | 225 — Neth*..| yo poo pouty aetna = 14 A A eee (None) 40 02% 40.04% 
Buteh & Drov, |88 | 194 | Park. ---..-- |Empire- --- -- Domestic Exchange.—Chicago, par; St. Louis, 15a25c. per $1,000 dis- 
Capitol Nat..| 215 | 225 ||Penn Exch...| 130 | 140 ||Equitable Tr.| 277 | 280 . . g . ‘ 
Cent Merean.| 275 | 285 |Port Morria._| 235 ||... |Farm L.& Tr.| 630 | 640 | Count: Boston. par. San Francisco, par; Montreal, $1 5625 per $1,000 pre- 
Chase....-..- y 555 Fidelity Trust; 292 | 298 r ° 
Chath Phenix Fulton...... 00 | 425 ; 
Chelsea Exch os | The Curb Market.—The review of the Curb Market is 
Chemical... .| _ Columbia Tr 327 | 331 | given this week on page 1215. 
Colonial* . . . . Me Benak coo | coe s 
Sees?" | Mereeessesl g33 | ai3 A complete record of Curb Market transactions for the 
Com'nwealth* Mutual (West- week will be found on page 1239. 
—" nY¥ ene. 553 558 
Gosmop'tan®.| 2 Title Gu & Tr| 697 | 704 CURRENT NOTICES, 
Fifth Avenue*|2300 U on id Tr ates sae 
cence P tes _ 
Frankiin-.-.- 170 | 180 ||Montauk* .--| 350 | ... |Westches Tr.| 550 | ..- Ra pe & Co. have prepared = ventory cage mae comparative 
. eases 375 | 385 ||Municipal* ..| 300 | 310 | Br. . analysis of railroad earnings, giving estimated earnings allowable in accord- 
Globe Exch.*)| 210 | 230 ||Nassau-.-.-- ond oe ~seuny of ‘ecnabel mR. = ance with the ‘‘recapture’’ clause of the Transportation Act, net income for 
Grace... .... 350 | -.. |/People’s.-... 6 ngs County; 2 the first six months of 1926 compared with like period of 1925, and per cent 
Greenwich® ..! 530 | 550 -' 200 | 215 }Midwood...-! 300 | 310 | Der share roads may increase earnings before recapture. 
* Banks marked (*) are State banks () New stock (z) Ex-dividend. —The title of the business heretofore conducted from New York City 


y &x-righte 








New York City Realty and Surety Companies. 
Ali prices doiiars per share 





, Bld. , Ask. Bid. Ask. 
Alliance R'ity 45 52 Mtge Bond...) 145 150 
Amer Surety.| 181 |. 185 Nat Surety..| 216 221 
Bond & M G.' 328 | 333 IN Y Title & | 
Lawyers Mtge 286 | 290 Mortgage..| 464 469 
Lawyers Title 'U 8 Casualty.| 310 330 || Westch 
& Guarantee 292 | 297 








Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 





Int. 
faturtty. | Rate. | Bid. | astea. 


Dec. 15 1927...) 4445 %| 101% | 101% 
Mar. 15 1927 .._| 434%! 100% | 100i¢ 


Int. 


Sept. 15 1926...) 44% %| 100 
Dec. 15 1926 .--| 3% %' 100'ss 














United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— Below 
we furnish a daily record of the transactions in Liberty Loan 
bonds and Treasury certificates on the New York Stock 
Exchange. The transactions in registered bonds are given 
in a footnote at the end of the tabulation. 


by Joseph H. Hirshhorn under the firm name of McCann & Co., has this 
day been changed to J. H. Hirshhorn & Co. 

—The formation of Edey & Gibson, members of New_York Stock Ex-_ 
change, 61 Broadway, New York, is announced. The firm will consist of 
W. Frazer Gibson, Douglas W. Paige (member New York Stock Exchange), 
J. Gould Remick and Richard H. Nugent. 

—Guaranty Trust Company of New York has been appointed transfer 
agent for the stock of the Philip-Morris Consolidated, Inc., New York City, 
consisting of 1,200,00u shares of common stock without nominal or par 
value and 300,000 shares of class A stock of the par value of $25 per share. 

—J. E. Wilson formerly of J. E. Wilson & Co. has become associated 
with Tooker & Co. of 120 Broadway, New York, as manager of their Trading 
Department. 

—Michael J. Donovan, formerly of A. A. Houseman-Gwathmay & Co.; 
has become associated with G. M.-P. Murphy & Co. of New York City 
in their Stock Department. 

—Bankers Trust Company has been appointed Coupon Paying Agent 
for Stanley-Mark-Strand Corporation 15-year 64% sinking fund gold 
notes and Connecticut Light & Power Company 4% % series ‘‘O”’ bonds. 

—The Irving Bank-Columbia Trust Co. has been appointed trustee of 
issue of $700,000 par value North American Car Corp., equipment trust 
certificates, series of 1926. 


—A. A. Housman-Gwathmey & Co. have prepared a special analysis 





of International Telephone & Telegraph Co. and of the earnings of 36 
leading railroads. 





—— 
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HIGH AND LOW 


SALE PRICES—PER SHARE, NOT PER CENT. 





Saturday, 
Aug. 28. 


Monday, 


Aw. 


30. 


Aug. 


Tuesday, 


31. 





3 per share 


15114 153 
997% 997%, 
#1 
226% 227%, 
103% 10414 


42 
*100 
*64 
*84 


*60 861 
16512 165% 
#285 


290 
15214 16314 
*15ll2 155 
*54g |—5% 


*121% 125 
*73\2 
26% 


130 











$ per share 


152 


917%, 
*5le 
#214 


4 
| *119% 
13712) 


13653 


17414) 176 


= |= 102 


254 
12 





4458 
247s 
*8lo 


15512 


*1 


73% 
43\4 


-|*100 


130 
139 
176 
102 


455, 
2514' 


1012! 


23 
41 
167 


64!g 

84 

15%2 
*83 


*60 


154 
153!2 


oon 
*280 
*31le 











4 
125 


*66\2 
897g 


13812 
*88l4 
52 
*4 

*22 
*421o 


9314 
42\4 
92'4 
6's 
#23, 
*121 
138% 
177 
102 
45 
2453 
#97, 
| *21l4 
} 4014 
21654 





85!2 *84l2 


821g 


25 


54% 


24 
1037 
92 


9014 


10812 


814 


4773 
76\g 
68 

1314 
21le 
3853 
85% 
2614 
45 


914 


81 
| *18 
54l4 
| 23% 
10314 
92 
*88 
*145\s 





9012 


$ per share 
155% 160% 
100 100 


230 236 
10444 10612 


288% 291 


298 


2 
10914 


1591s 
9953 
lg 


10612 
73\2 
447, 
*100 
64 
84 
15 
8312 


*60 


73% 
45 

6535 
84 

164 
8312 
6012 





16612 168'g 7165!4 16612 
294 294 


156 155!2 
15312 *155 

5%) Sle 
834 834 
*275 


33 
4312 
li 


303, ' 
127) 
122 
2314 
23 

79 83 
*124 


6414 637%, 





| 102!2 
4514 
25'8 
*97g 
214 
4il4 
166 
*8412 
81 
5 *18 
547%, «5A 
24%, 2312 
10414 105 
92 92'4 
89 88 
---- *145\g 
10812 109! 
9614 95l2 
41 *40\2 
4212 42!2 
55 54 
9912 995s 
9lig =D15g 
68!2 68 
7873 878% 
38 38 


42 42 
10812 
12812 127's 
94'g | 937% 

58!2' 58 

35's3| 35 
70 | *69l2 
16412 27161% 
z79% 


*64 
1312 
22% 
3812 


86 
2612 
45 


91% 90%, 


Wetnesday, 
Sept. 


$ per share 


23712 239%, 


Thursday, 
1. Sept. 2. 


'$ per share 


15712 15912 
100 100 


53 53 
235 23753 
10743 10814) 

*73\2 
45% 645 
anne @Oae 
6435 64'8 
84%, *84l2 
153g (15% 
84 8412 
6012 *60 
164% 
*288 
157% = 


534 oes 
834 834 
300 ,*275 
36 *33 
45%3' 45 
11% ll 
2912 
12% 
12 
223, 
*217%, 
79 | 78% 
125 *124 
61% 6312 
=" 103 
90 


90 
60% + 


161 
100 
1g 


10812 
7358 


8412 


16512 
293 
158 


3034 
13% 
1244 ° 
23'8 
22 


xm | *65 
1827 
14634 

46\4 

327g 

431g 

41 | 


73%| *7312 


161g}. 


154!2 *157 








2!2 
129% *123 


' #88 
---- *145)g 
= ar 


r+ | 4 
+ 
100% 
91!) 
6914! 


30 | 


4212 
10914 
1287 

94!le 

59'\8 





8614 
30'4 
4912) 


89 


Friday, 
Sept. 3. 


$ per share 


15653 159! 
995g 99%, 


235 239!2 
107 10912 
73 


4514 


64!2 
8414 
1614 
*8253 





166 
290 294 
15714 16012! 


5le 5le 





14614 


4634 
3338 
4353) 
4073) 


80 

21% 
2 38 
10853 





1425, 

179% 

102 
4628 
25% 
llle 


182 


2558 


llle 
2212 
434, 
16753 
8514 
82 
25 
567g 
25% 
106 
9214 
89le 


a1 

4312 
*53 

9914 





80 
39% 
4313 


11014 118,600)5 


13114 
93%, 
58454) 
35 
70 

16212 
7914 


30 
87 


2914 


48%, 49% 


90 =6—90 | 


Shares. 


111,600) 
600 


_ 23,800 


a 
or 


Sales 
for 
the 

Week. 


65,900 
a 


31,600 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


thh SHAKS 
Range Since 
On baste of 100-share lots 


Jan. 


1 1926. 





Lowest 


At hest 





Rallroads. Par 
Atch Topeka & Santa Fe_. ben 
Do pref... .. 
300/ Atlanta Birm & Atiantic_- 100 
Atlantic Coast Line RR_._ 100 
Baltimore & Oblo 
Do pref_.-_. 
Bangor & Aroostcok 
De pre <i ee 
Bkin Manb Tr vt c_.._No par 
Do prefvte.. No par 








Brunswick Term & Ry Sec_ 100 
Buffalo Rochester & Pitts_100 


|\Canada Southern 


Canadian Pacific 


1,100 Central RR of New Jersey . 100 
65,700|Chesapeake & Obio 100 


600|Chicage & Alton....__- .100 
700! 


no 


ee 2 
Oem be 


o|Chic & East Illinois RR... 


Do pref_. 100 


Do pref... 
CCC € St Louls “> o> ee 
100 
Do oref_ ..-.100 
o nee Great Western _. 


- 100 


pref 100 
Chtoage. Milw & St Paul. _ 100 
Certificates....... . ..100 
Do pref... tn oie Ge 
Preferred certificates... 100 
Chicago & North Western. 100 
Do pref_- 100 
Chicago Rock Isi & Pacific. 100 
Do 7% preferred_.....100 

Do 6% preferred 





_ SEEgSEEEE 


23 200 
10,900 


Do 





lst pref 


Do 
Delaware & Hudson 
Delaware Lack & Western. 


900 Denv & Rio Gr West we. 


20 


2,700 
26,600 
2,200 
28,100 
600 


500| New Yort Central. 


02 600 
47\2\114, 700 


8,200 


E 
14,700 


Do pref 
Great Northern pref 

Iron Ore Properties. .No par 
s oe & Northern. . .o 


Do 


Int Rys of Cent America. 

Do pref Bree 
{nterboro Rap Tran v to... 100 
lowa Central 1 


Loulsville & Nashville 
Manhattan Elevated guar. Foes 


Market Street Ry 
Do pref 


Dd 
Minneap & St Louis 100 
Minn St Paul & 8 8 Marie. Fens 


Do pref. 
Nat Rys of Mex Ist pf_...100 
Do 2d pref 100 
New Or! Tes & Mexico... i100 
100 
.100 


N Y Chie & St Louls Co. 

Do pref... eee, 
NYNH & Hartford ___ 100 
N Y Ontario & Western__.100 


N Y Rallways Pref ctfs.No rar 
New York State Railways. 100 
Nortolk 100 
Norfolk - Western... ; 

Do 





14,800, 
14,400) 
300) 


700 
64,600 
400 


600 
500 
54,200 
500 
5,700 


400 
28,600 * 
4,600 
63,200 
7.200 
5,000 


500 
75,200 


17,200 


Pacific Coast 
Pennsylvania 
Peoria & Eastern 
Pere Marquette 
Do prior pref 


Pitts Ft Wayne & Chic pf .100 
Pittsburgh & West Va-_-__. = 
i 


Rutland RR pref 
St Louls-San Francisco... . 


Do oral ® hin o eile 
Wheeling & Lake Erie Ry -. 100 
Do opref 100 


Indust. ial & Miscellane-us 








4,200 


Abitibi Power & Paper.No par 


$ per share 


122 Mar 30 
041g Mar f 

lgMay 28 
18112 Mar 30 
8312 Mar 3 
671, Jan 6 
33 Mar 2 
97% Feb & 
5415 Mar 31 
78 Mar3) 
8lg Mar 4 





6934 Mar 26 


58 Jan 15 
1461, Jan 9 
240 Mar 30 
112 Mar 2 
119 Jan20 

4\4Msy 18 
6lgMsy 18 

17314 Mar 29 

30\4May 10 

3612 Mar 31 

7% Mar 31 
1614 Mar 30 
8 Mar29 
8ig Apr 20 
141g Mar 31 





R3\4 Mar 31 
52 Mar 3 
62 Mar 2 


59 Janil 


371gMay 19 
2212 Mar 29 
Mar 30 


Mar 30 





1131g Mar 3 
11542 Mar 30 
71% Jap 6 


75\2Mar 3 


118 Mar 30 
84 Mar 3 
381, Jan 26 

4\4 July 31 
22 Auz30 
39'gJune 21 
13's July 28 

143 July 26 
34 Ap 2i 
55 Mar 20 
621¢ Jan 4 
32 Mar 3 
82 Mar 2 
27 Mar 3 
7ite Mar 3% 

4% Apr 10 

2 Maris 
120 Mar 36 
117 Mar 30 


19%, Mar 20 


6 Jan 25 
20'4 July 16 
2773 Ay 15 

13914 Mar 30 


70% Mar 29 
14212 Jan 2 
85 Mar 30 
79 Mar 30 
40 Jap 6 
40 Mar 36 
42 Apr 8 
85 Mar 30 
83l2 Apr lI 
5712 Mar 19 
72 Mari9 
2712 Mar 31 


311g Mar 31 
96'g Mar 40) 
10353 Mar 30 
87's Apr 6 
42! Mar 30 
131g Jan 8 
68 May 4 
14119 Mar 30 
74% Jan 6 
19%, Mar 3 
65 Mar 2 
3373 Mar 30) 
68 Mar 30 
57 Mar 2¥ 
11 Mar 3 
163, Mar 30 
331, Mar 30 
7712 Jan 15 
18 Mar 30 
37 Mar 3 


70% May 21 





3% per share 


161 Sept 1 
100 June 12 
10 Jan 2 
2621, Jan 2 
19912gSept 3 
737, Aug 20 
46 Feb 1 
101 July 12 
6914 Feb 5 
RF lo Aug 23 
171g Aug 30 


116%, Jan 
921g Feb 





874% July 20 


61 Junel4 
168%Sept 3 
305 Janll 
160lgSept 3 
154l2Sept 3 

11% Feb 20 

1814 Feb 13 
275 Aug 24 

37 =Feb ilu 

51% Feb 16 

12 Feb2u0 

30%Sept 1 

141, Jan 6 

14 Jan 8 

24 Aug 24 

233, Aue 24 

83 


72)2 Aug 11 
645, Aug 12 





27% Feb 156 
3914 June 22 
ery 3 
Ayer 8 

791 1 July 26 
12°%Sept 3 
1281g8ept 3 
77 June 23 
21 Febis 
66 June 24 
52\44May 25 
3lg Jan 15 
49% Jan 13 
67% July 22 
9312 July 15 


144 Sept 3] 


92% Apr 20 
617gMay 28 
ly Feb 9 
40 Feb 9 
51%, Feb 10 
2212 Feb 10 


1461s Sept 
1-544 July 
106 July 8 
48% July 17 
22 Feb 13 


204 Feb £ 
2810 Jan 14 
44%Sept 2 
168 Aug 3l 
85%, Aug 11 
8212 Aug 26 
4s inn 6 
567gSept 3 
26%, Jun i4 


14914 Aug 5 
119% Jan li 
190 July 9 
42 Apr26 
447eJune 21 
61144 Aug 2 
101'4 Jan 21 
9214 July 14 
74 Feb 9 
8014 July 27 
61 Jap 2 


48% Feb 18 
1104Sept 3 
lillgSept 3 
9512 Aug 5 
6153 Jan 13 
43 Apr23 
78% Jan 4 
16412 Aug 31 
8114 Aug 28 
27\2 Apr 7 
86% Apr 6 
62 Jani2 
78% Jan 13 
72 Jan 29 
165 Ian 4 
24%Sept 2 
39). Jau 2 


8734 Aug 20 


liz June 
1134 June 
1134 June 


881, Jan 
28 Mar 
20% Apr 


701g June 
20% Jan 
35 Mar 
96 Oct 
Jan 
Jan 
Jan 
Apr 
Jan 
Apr 








91% Aug 31 





621g Aug 
155 Apr 
147% June 
60 «Jap 


118 June] 183 





* Bid and asked prices. 


z Ex-dividend. 
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PER SHARE PER SHAKE 


Range for 
Year 1925. 


Lowen | Highest 
$ per share|$ per share 


HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 


Saturday, Mondo. 
Aug. 28. Aug. 30. 


$ ver share ' $ rer share 
"50 4: °*O 5&4 


STOCKS 
NEW YORK 8STOCE 
EXCHANGE 


Sales 
for 
the 

Week 





Tuesdan, 
Aw. 31. 


W ednesday, 
Sept. 1. 


Thursday, 
Sept. 2. 
$ ner shove | & Per shtre 
51%, 51% *50'2 52 
710614 _...,7108%5 


Priday. 
Sept. 3. 











$ rer shore Sha-ee lin4us & Miscel. (Con ' Par 
52 52 


SIGS ccxe 


$ ver shr-e 
52 


54te Ane 19 
*1085, 


Sn eC 


108'g .... *108% ...- 
27 48627 


9145 

*114 

*13 
*56's 
7% 
*131'2 
812 
1'g 
134%, 
em 


#109 


*27 
#145 

115'2 
14 , *13 
57 56 

7% 7% 
134'g 134 
9 *9 


1'g! *ilg 
137 | 134'2 
121% *121'4 
89'2 89 
110 


150 
116 


30% 31 


18% 


18% 
Gile 
41 


58 

23'2 

70 

20'4 

140 40 
119% *116%4 
46 45% 
97 *964, 


12 56 54% 
12512 *125 


*99% 
#125 


*25\4 
°38 
#354 
0% 
122\4 
195 
°89\4 
9 
4ilg 
2. 
%122 
8314 
34 
#1212 
43 
Bile 


9% = 8 
122'4 *122!2 
1 20 
89% 89l2 


9's 9'g 

42 | 4112 
26 26 

126 *121% 
837g) 83 
34 34 

13 1212 

43%| 4314 
Bilg| *80 

105 105'2 
117'4 *117 

75% *75\2 
125 *122 
52 *51 
116 |*112 

667s 66l2 

118 117'g 
81 *80 
*59 

64!4 

*7\2 

14212 
120 
128 


45 4453 
113% *112'2 
734 7253 
104 *103 
31% =631 
30 29° 
145 | 144!l2 
119% 1197, 
llliz *110 
119% 11912 
122 ,; 122 
5812 58% 
106 | 106 
Bi'g 30% 
81% 868i 
5 | 1 
13g «#1 
s *634 
32 *30!2 
4912 4914 
4l'2 *40% 
105 *103 
95 | *94le 
16'2 16% 
8% 869 


*8558 


2434 
2314 


*11014 
26 


2473 
49 | 48 
597%, *59l2 
30'2 30% 





1 
147 
937% 
37 
109 


27'2 *27 
150 |*145 
115'2 114'2 

14 13'2 

56 55% 

7%s| 75g 

ar ar te 

9's 

lly 

136 | 
122 


tte 
134% 
121% 
89 | 88g 
110 *109 
31% «8631 
18'g 16% 
60% 656% 
4i #40 
58 57 
24 23% 
70 66 
2014) 19% 
140 139% 
119% 116 
45%| 45 
97 96% 
56'4 «55's 
i25'2 *125 
101'g 100% 
12 *125'2 
25'g *25%4 
38 *38 
38 | #36 
9% 914 
125 125 
20 | 20 
89% 90 
9'g 8% 
41% = 4158 
26 *25l2 
125!2 *12112 


83 | *8212 
34 335g 
12%} 12\2 
43!\2 42% 
81% *79 
107'2 106% 
118 117'2 
75% =4*75\4 
125 *122 
51% *51 
116 *112 
68 | 6 
117'g #117 
81 8012 
61 *59 
65's 64 
7% = *712 
144!2 142'4 
120 , 118% 
130 | 132 
44% «60.44% 
113\4 112'4 
725g «472% 
104 102% 
Bis 
*27\e 
144le 
2: 120 
llllg #110 
121% 120 
122 121 
59 5814 
106'g *1045 
307g 8606304 
8il4 *79 
1%) llg 
13g! 148 
8 *634 
32 *30\2 
49!n 409%, 
4lle *40% 
105 *103 
95 947 
1712) 164 
1053! 914 
89 | 85 
24% «24le 
23lg *22% 
47\2 47\le 
111 *100 
43%, 42 
100 *94l4 
105 *103 
52% 865214 


40% 
43 
11453 
1162 

*59 
97 
107g 
ll'g 

*67 


5g lg 
119% 11853 
112 *110%4 
2753 
25'2 + 25l, 
504 «4812 
60 60 
307 
47'2 4653 
104 103% 
32'g *3il2 
108 *106'4 
6% = 64 
37\4 
25 | 
27% 8 27l2 


1 | *le 
cae "te 


2% 

1477 147 
93% 692% 
37'4 37 
11014 *10812 


303, 30% 


*25le 


27 

*145 

117 
14\4 





7% 7 
137 
9 


137% 137'4 
121% *12i'2 
88's 88% 
109%, *109 
31% 

174 

59'4 


41 ' 40l2 


*52 


125'!2 123 
837%' 82i2 
33% 3314 
121g 12% 
43%, 42 
82 *79 

106% 106% 

117% *117 
75%, 75% 

125 *122 
62 | 656i 

116 *112 


6% 67% 67's 


118 
81 


117!2 
*8014 
*59 
64 
7\2 
1442 
11914 
132 
45 
112% 
z73!2 
10444 2103 
33'g «= 3312 
29 2678 
144% 144% 
122 1202 
lli!2 *110 
120% 119% 
122 121 
584 57% 
107 *104% 
30!2 302 
81 | 80% 
15g! lly 
14g *5g 
7% = #684 
32 3048 
50 49\4 
4i'4 *40% 
105 *103 
947% 495 
17 | 16's 
9% = «87g 


86 | *84%4 

2412 «25 

2314 «23!lg 
49 


48 
lll *100 
427% «6 4ile 
100 *97 
104 *103 
5214 *52 
42%3 =40!2 
43 43l2 
116'4 114% 
116!2 *116'4 
6l'2 *60 
97 , *95le 
10% «61014 
ll'g§ Ills 
72\2 *67 
Ig = #8 
1195g 120 
112'4 *110%4 
29'g 2853 
26's 26 


50 4834 
60 61 

* 
474 47's 
104 2103!2 


2%, = * 15g 
147'2 148 

94t2 Q4leg 

37% | 374 


27 
150 
117 

15 

58 


27 
*145 
*116 

14's 

*56\2 
71 

134 
83, 

14 1! 
13914 136'2 
122 | 121'2 


89 884, 
109% *109 
3i%g Bi's 
17'2! 165 
514 58% 
40'3 *40\4 
57 | *52 
24 237 
66 6578 
2012 20% 
142 *138'2 
11714 *117 
47 4612 
97 97 


57% 
125'2 *125 
10l'g 101 
129 *125'2 
25% *25% 
39 *38 
— » 4 
S osm 12713 
Zig 20% 
90%. 91 
y *8l4 
4273; 41 
25% «625% 
125 | 124% 


8212] 825, 
35 34!l2 
ao + 
42\2 
Bille ons 
107!2 105% 
117!2 117% 
75\4 74le 
125 ,*121 
61 51% 
116 | 115% 
67'2 67'2 
117% 117'2 
8i% *80% 
61 . *59 
64% *64!le 
7% 7 
146\4 144 
119\4 119%2 
132 132% 
45'2 45's 
112% 112!2 
75'2 744 
#101 


103 
341g «=33)g 
28 | 28le 
145\4' 145 
123% 122 
lille *110 
123!2 122 
121 | 1192 
59% = 582 
107 *1045 
3ll2, 30% 
81 81% 
14 1 
14 1l4 
7 678 
30%g' 30l2 
497, 50 
414! 40l2 
105 |*103 
95 | *95 
16%) 16 
93, 91s 


104 
*52 
42 
2 *42\2 
116'4 114% 
118 *116% 
6l'g *60 
98 | *95!2 
10!2 10g 
ll'g 12 
72!\2 *67 
lp * 
121% 11912 
112'4 *110%4 
29'2 28 
26's *25 
48%! 4814 
6lig 60's 
347g 307%, 
4773| 4653 
— 103 


108 
6 


3712 en 
moe, ae 
33 


27 
150 
117 

14l2 

58 


*27 
#145 
116 
*13\e 
*56'e 
7% 
13312 
9 


I'g) *1lg 
137%4' 135% 
121ig #1214 
89 #8834 
10912 
31 
*167% 


75g 
135 





129 
2512 
39 


*125'2 


127'2 125 
20% 
91 
*Rlg 
4l'le 

*25\2 

124 
82% 
35 


125g 
3914 


825g 
35 
125, 
41% 
81 | 78g 
106%, 106 
117!2 *117'2 
75 74\4 
125 *122 
51% = lle 
115% *112 
69'2 70 
118 | 118 
81% 
61 | 
65!2 
7'2 
146!2 
1197%g *119!2 
132%, *129 
454 45 
112!2 112'g 
75's 744 
104 *102 
3412 34 
esen! 
2812 
145!2 145% 
124 12212 
lllle *110 
123% 121% 
119!2 119'g 
593g §=59l2 
10644 *1045g 
31; 31 
81% 827, 
119) llg 
14g! *1 
678 75g 
3ll4; 33 
51 50'4 
403, 40% 
105 *103 
9514; 95 
16% 16's 
912 9l2 
86 *8412 
25 
2314 





lg 
121 
1124 *110%4 
29 27's 
26 


25% 
48%! 48ig 
60's) 60 
307%| 30%, 
47\2  46l2 
10314 102!2 
3344 33 
1067 *106'4 
6!2 6 
42 | *37 
2612| 26% 
31 30!2 
1 *le 
*10l2 








| 28,600; Amer Smelting & Refining - eo 





“2812 


*3g 
1213, 


112'4 
25% 
482 
60 


31 
47\4 


2% erred 
15814 20,900' Brooklyn Edison, Inc 
9 8,300 Bklyn Union Gas. 
1,100 Brown Shoe Inc wi 
300 Do 





pre 
28% 126,100 aimale Corp ciass A.... 2 





700 Abraham & Straus....No = 


D! 
600 Albany Perf Wrap Pa.No par 
lA Almerica Cabies 
2.100 Adams Express 
2.300 Advance Rumely 
1.900i| Do $PE-.-- eocccooonn BOE 
2.900|Abumada Lead 
3.850 Air Reduction, Inc....No . 
4.700 Ajax Rubber, Inc par 
300 Alaska Juneau Gold Min... 10 
67. = — Chemical & Dye.No par 
Soo pret 5 eerie 
a, po allie Ctesmers Mig 


To nret 


4. 300 Awe: Yt Crem. i10v 
6,800' Do 
300 Amer Bank Note, new 
500! 
800 American Beet Sugar 
Serpe 106 
1,700 Amer Bosch Magneto... No par 
2,000 Am Brake Shoe & F...No par 
300, Do pref. OE 
25.000| Amer Brown Boveri El_No par 
300) Preterred.......ccccce-k 


79,800 - e— ao Can wi B. 
5,300) american, Car & Fdy..No rer 


100| | D pref 
500] American Chain, class A... 25 
100| American Chicle 
Amer Druggists Syndicate. 10 
1,600 American Express. 00 
8, pond ——e = n Pow new.No par 





pref 
America Hide & Leather 100 
rvref mo 
500 autie Home Products.No par 
300 s.wericau ice 
400 Do pre 
7,000 Amer Interrational 
3,200 American La France F 
11,500) American Linseed 


No par 
1,600 00! 


Do pref 1 

+4 Amer Metal Co Ltd...No par 
29, 700 Am dll? Light....No par 

1,200 a.wericau Mausacut - 25 
200 Amer Ratlway Express... -- 100) 
American Repubiics...No par 
5,100 American Safety Razor-.--_100 
2,500 Amer Ship & Comm_.-.No par 


Do pref 
1,000| Ameriean Snuff 100 
a Amer Steel Foundries...No per 
ft »s sere 100 
14 $00 american Sugar Refining. 100 


700| Do pret 100 
Am ®umarre Th new ctfs No ptr 
Do optA ctfs 100 
1,000 Awer lesmgraph a Cavie. luv 
8,800 Amer Telep & Teleg 
oe a Tobacco 
16,400' Do common ciass B... 50 
900 American Type Founders-- 100 
2,800 Am Water Works & Eiec.. 20 
200, Do Ist pref (7%) 
6,700| American Woolen 100 
¥ ff Se Seer =-z 
9,500 Amer Writing Paper pref__ 100 
300 =Preferred certificates. --..100 
300| amer Zinc, Lead & Smelt. - = 


600; 


27, 500 Anaconda Copper Mining. 50 
|Archer, Dan’ls Midl’d.No par 
Do pref 100 
500' Armour & Co (Del) pref_..100 
35,400; \rmour of Illinois class A_. 25 
36,400' Class B 25 


200! Preferred — 
3,100 Arn, Cons Corp tem ctf .No par 
600 .ct Metai Cuustruction..-. 10 


100, 


1,100 Austin, Nichols&Co vtec No par 
pref 100 
300 ye... Knitter Hoslery._.No par 
28,700 —— Locomotive Wks. fee 
00 


25 
7,100' Do class B 25 
3,000! Bayuk Cigars, Inc 
800 Beech Nut Parking 
900 Bel’g H’way Co tem ctf.No par 
15,200) »etimehem Stee Corp... buy 
3,700 '% wet 77 ‘ Stari) 
800 Bloomingdale Bros...No par 
ee. SR. wonksnecodsanel 
2,400) i oiD F&F isueries 
100 


104'g Mar 19 
27 May 4 
13) Jeb 6 
99% Mar 18 
10 Mar i9 
48);Mavll 
7'28ept 2 
107 ‘4.iay 19 
7'i2May 11 
1's Aug 17 
106 Mar 30 
118% Mar 20 
78\4 Mar 26 
ns anr 7 
2414May 20 
15 Ma) 2U0 
51 May 20 
3453 Mar 31 


565 Jan 15 
21 June 2 
65 May 27 
16 May 19 
110 May 19 
11014 Mar 24 
3014 Mar 29 
8Alg Mar 31 
357, Mar 30 
121 Jan 4 
912 Mar 31 
12312 Apr 7 
2314 Mar 30 
37's Mar 31 


1057, Mar 31 
1514May 19 
8812June 22 

7 May 
22%eMav 7 
245gsMay 20 

luy Mar 4i 


821¢ Jan 13 
314. July 19 
lzig8ept 2 
28+, ayr2i 
75 Mar3i 
9014 Mar 31 
1146 Aug 9 
771i; Ane 5 
114 July 15 
47 Mar 
11316 Apris 
503,May 19 
1Ui.4siay 19 
77% Mar 31 
50 June 15 
42 Apri4 

6'2 Jan 2 
10953 Apr 21 
112% Mar 3) 
122 June 28 
40 May ll 
111 Apr @ 





65% Apr 14 


100 June 19 
291, Aug 13 
14!2 Apr 28 
25..July 6 

13953J une 18 
1114 Mar 31 

1061, Jan 4 

110ig Marl 

114 Jan 22 
43%, Apr 13 

10l1e Mar 3 
19 June 9 
66 Apr 30 

lg Aug 13 
lop Aug 4 
5igMay 19 

20 May 19 
4112 Mar 30 
347gJune 11 
100 Mar 4 
90\4May 21 
13's May 22 

534May 20 


80 Apr30 
18 Apri2 
191g Jan 2 
47\2 Aug 27 


102 May 19 
Jan 6 

331g Mar 31 
3514 Apr 16 
97 Mar 3 
115% Apr2i 
54 Mar 4 
04 Jan 8 
9 July 1 
8 July 30 
65 Auglil 
lg Apr 30 
927, Mar 31 
105 Mar3l 
23igMav 11 
23 July 14 


39 Mar3l 
531g Apr 13 
30 May 19 
37'4May 20 
aa June 1 
28 June il 
104'\4June 21 

45 Mar <4 
351g Apr 15 
20 May 25 
25 May 10 


109 May 22 
27%June 23 
155 July 24 
118 Auz3l 


145'2 Aug 9 
16 Febid 

2 Jap 4 
144'2 Aug 16 
122% Aug 17 
04% Jap i4 
11M1gMay 24 
32%, Aug 9 
34% Jap i4 
961g Jan 14 
43% Jan 8 


5812 July 10 
38% Feb 5 
83 Feb 24 


1267s July: 27 
114% Jaw 12 
12914June 23 
261, July 20 

61 Jaw 4 

47% Jan 7 

Ry om 19 

Jan 6 

‘tom Jan 2 

98 Febi3 

17'2 Feb 9 

a7", Feb 9 

26% Apr 29 

136 June 8 


86%June 1 
46%, Feb 16 
15% Jan 4 
52% Jan 4 
87 Jan 4 
119% Jan 4 
12014 Feb '1 


12014 Aug 17 
#5 Feb 9 
47 Aug 3 
115 Feb23 
82% Feb 5 


1075 Aug 13 
35\2S8ept 3 
36 Aug 19 
4i'e Feb 1 
IF 0% Seb 15 
124 Sept 2 
113 iv 26 
123%Sept 2 
135 

74 


: : 
111% Feb 1 
647% Jan 9 
10212 Jan 6 
108 Jan 28 
60 Mar 4 
68% Jan 6 
5614 Jan 30 
128%, May 24 
120 June 22 
61 Aug 28 
97's Aug 16 
171, Jap J) 
28 Jan 29 
93 Jan 6 


i) 
¢ 
=" 
& 
— 


ONS SOC VHD 


¥% Japil 
5lig Jan 7 
4ilg Jan 4 

Jan 4 
3 Janis 


1Mte Jan 11 


34%, Aur 19 
10712 July 14 


27» Jan28 


gpesipee® 
seeeeeceliiis 


528 
3 





*108 
3312 33'g 


9,000 Brunewiek-RatkeColi'r No par 
1,200 Burns Bros new clAcom No par 


3734 Ang 27 
144 July 23 
44 Fev is 
10312June 22 
111l'2 Aug 12 


34%, 32 33 33 3378 
135 135 | 134% 1347, *134l2 136 #13419 136 ,*135 
*33 0 35 33% 3: 341g 347g *33!2 35 | *34 300; «7. wew class o cum Neo pur 
9100's 102 *100 102 *101 102 *101 102 |*101 Preferred 100 
107. 107) «-*107'4 108 =*107'4 108 =10734 110 ‘*108!2 110 ° 109% 1,400 Burroughs Add Mach _No pa- 
3 Ka-dividend. 


* Bid and asked prices; oe sales on this day. 
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For sales during the week of stocks usually Inactive, see third page preceding. 


PER SHARE 
Range Since Jan. 1 1926 
On basts of 100-share lots 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 


Saturday, Monda», 
Aug. 28. Aug. 30. 


8 ver share 
2814 
93 





STOCKS 
NEW YORK 8sTOC 


Tuesda. EXCHANGE 


Aug. 31. 


Sales 
for 
the 

Week. 


Weinecday. 
Sept. 1. 


Friday, 
Sept. 3. 


$ ver shire 
31 3253 
93 





Thursday, 
Sept. 2. 





$ ner share 
2812 30 
| *921g 93 


Shares ltndus. & Miscell. (Con.) Par 
.700 Busb Terminai new. ....No par 
Do detenture 


$ ner share 


*92\2 


$ er share 
2 31 


$ per share 
34'4 July 14 
*92\2 








6g 
42\2 
“= 


697, 

44\4 
105 

12 


69's 
44le 
*10il2 
*11% 
29 29 
116 11312 
52'g *53 
34 337 
24 *20 
44'2 44 
a 34'2 3B4lg 
103'2 102'g 
64 63'2 
116 «=*113 


337g «= 30's 


853 Bg 
38's 38'g 
21% 22 
104 *102 
17'2 *16'2 
96'2 *95 
102'4 *100 
47%3 *46 
36%, «6336's 
135'2 135!¢ 
37 37 
28%g 4627's 
87 85'2 
li'g li'g 
351g 35l2 
115 114% 
116'2 117 117 
2753 2753 #27: 
B02'2 30344 30014 
*106 107 , 107 
13% 13% # 13'2 
*68%, 71 | 70 
72 7i2 7\%4 


1844 18'2 18 
104!2 s+ 
*| 


1553 *15's 


50 
#108 
11314 


lll 
1145, 
#11912 120's 
32 32'2 
*86 2 892 
*75 79% 
*73\2 75 ; *73!\2 
*190 195  194!2 

e*16!2 19%, *15 
10312 105 *103\2 

32 2; *31 
1853 18! 
*80 *79\2 
89714 *97'2 
49!2 49\4 
9812 97'2 
712 71% 


*108 
114 
11912 
#318 
*86\e 
*75 





34 
+634 
44 
#106 
9034 
13834 
*5l\4 
#10912 
*11 im 
63 
827 


“4 


114lg *111% 
53 4 4*53 
3314 *32 
Gilg 89% 


2 120 


*102 
5 
63 


G34 
#54%4 
3678 
z69\4 
33 


1% 
71% 
*17%4 
158 
116% 
10'2 
57% 
*16 
*80 
69's 
43'8 
*102'2 
12 | *11% 
29'g 29's 
113'g 111% 
54 52'2 
34 33% 
24 | *20 
44 44 


34% 

103 *1025 
63% *64 
*113 


116 

161 | 159% 
52'g 51% 
110 llli'g 


43% 42% 
64%, 64 
82'2 82% 
113 , 113 
27'2 27'2 
22'2 
*24le 





69% 
105 


4 23 
. 109'2 109!2 


48% 48!le 
72% «*72'\2 
103 *1(0 
33 32 2 
85, 9 
38'g 39 
22 22 
104 *102 
17% *16t2 
9 $+*5 


102 *100 
47'2 *46% 
36% «86.36 

135'2 135% 
37 *36!\2 
28 2614 
86%, 85% 
ll'g lll 
38 38 

114% *114l2 

123 zli8l4 
275g = 274 

303 §=30il2 

107 *106 
14'g 13% 
70 70 

7g 7g 
18's 18 
104!2 ant” 


965g 
63'\2 
90%, 90% 
2's ig 
13\g *13 
66'2 67 
118 *117% 
125 *%124 
52% = 278 
15\4 *15's 
Big = 2% 
50 


52 | 

lll *109'2 
1141g 112% 
119 


119!2 

32% 
*86\2 

79 
*73\2 
194!2 

Tig *15 
*103!l2 

32 , *31 

18!g 18 
81 *79l2 

100 | *97 
49'2 49014 
98'2 98'2 
7i%g «671% 


"96% 
62% 


*109!2 
Lidia #1 11% 
53'4 *53 
3314 *32% 


9lig 90 





63!2 
10!2 
5634 
394 
Tile 
34 


#10312 
5 


2 
72% 
17% 





4 17% 
1665, 161!2 


118 | 118! 
Hd ys 


7 ‘| si8 “16 


+ | 4 
44ig 43 


114!4 #11312 
52'2  52'\g 
24 , 233 
24 *20 
44 44 


35% 34% 
103% *1025 


llilg 111% 
43'2 44 
64'2 65 
834g 82i2 

113 1 *112 
27'2 27'2 
22g *23l2 
25 . *24 
93 93! 
67 65 
saint “ae 
95  *92 

173'2 16912 

28%, 27% 

4538 45's 


79 78 
10414 *10414 
238 


2'g 
79 
133 

lil 


46%4 
127 


75 
104 


2's 
7814 
133!2 
107, 


4634 
*126 


306 7304\2 
107 106 
14 14 
71 71 
712 7% 
184' 18%, 
10414 104!l2 
---- *104!2 
97 9678 


6314 62!2 
90% 90% 
2g =*2l4 
13'2 13!le2 
67'2 67'2 
118 *117% 

125 *124 
53 | 52l2 
15% *15ig 
34 86064*2% 

50: 61 
lll *109!2 

114 i14 
119%4 *119%2 
3214 32!l2 
*86le 

*78 
7312 

195 


2 *14 
105 *103!2 
3i% = 1% 
18\4 
*79le 
*98l2 
50's 
z10l'4 
Tile 
2578 
3334 

7 


46 
*103 
89% 





44% 
* 108 

927, 
138 138'2 

52 | *52 


i20 (*109!2 1 
114lg *111% 
5314, 53 
33 32% 


91 | 9% 


118'2 
10% 
= 

++ 9 


7116 
104 
56!2 
716 
*80 
ol 71% 
43\g 434 
105 \*102'2 
12 | 12 


2912 
115 
52's| 
3312) 3384 
2312, *20 
44 4353 
3614 35l2 
103% 103'4 
65 63%, 
115 ,*113 
161!2 160 
51% «©6651 
llitg lll 
4 44 


67%3 «66's 
827 

112% 
275 











46 
*106 
9314! 887%, 
138!2 *127 
at 100 

*109 
iiats 
53% 
34 
92% 91 


*104l2 


ae 
oilia 

53%, 
3334 





115 
119% 
27's 
30214 

107 
14le 
71l2 
72 


1914 
105 
97 
64 

91% 
3 


14 
677 
118 
125 
53 
15! 
314 
51% 
111 
115% 
11914 
32!2 
89!2 
80 
75 
195 


1712" 


2 
103\2 
317% 
18\2 
80 
9812 
50\l2 
103 
7112 


114l2g 
54 
337g 
‘9214 





5g 
78's 
103 


2 
110'g 
24 
7873 
135'4 





74 
| 181g 
*104'3 
*104!2 
*96!2 
6353 
905 
*2\e 
15 
6753 
117% 
123% 
5273 
15 
#27, 
*51 
*10912 
11412 
*118 
32%, 
*26l2 
*79 
*73\e 
195}2 
*1 
*103% 
313 
| 1814 
79\4 
*98i2 
4934 
| 10i', 
70%, 





111% 
53% 
3312 

“- 


63 
11 


56% 
4153 
70% 
33'2 
2 
707% 
17% 


"300 
‘600 
400 
26.000 
1,700) 
2:400 


15,100 
1 





9,700] 
3,100) « 


"100) 
1,200 
7,700 


800 
a 


3,600 
He 


200 
~~" 100 
11,600 

2814 242,200 

47'4 11,500 


34 
79'2 114,200 
10444 «11,100 
2% 4,400 
113 | 83,600 
2'4| 6,400 
79%, 6,900 
135'4 2,300 
16,900 
5g 22, 200 


900 
1,000 
400, 
29,700 


800 


200 
1,100 
6,200 

100 

13,000 
1,700 
| 400 
200 
600 
900 
2,900 
500 
119!g 13,800 
27 | 3,200 
30578 10,500 
| 700 
4,200 

800 
3,400 


9,900 
400 


105'4 
47\4 
3678 

137% 
37 





30% 14 
87\4 
lll 
37'2 
115 


6, 
6, 
3. 


15,300 
3,300 
300 
600 
2,500 
100 
200 
900 
300 
100 
600 


16,000 





1,100 

187g 16,600 

79\2 400 

100 100 
50's’ 50.600 


92's 76,800 


-200 . 


500° 


800) 
9,10 


Butterick C 

Butte & Sunertor Mining 
By-Products Coke....No par 
Byers & Co (A M)....No par 
aillufula Packing....No yur 
Califoroia Petroleum 
Caliahan Zinc- Lead 

Calumet Arizona Mining... 1 


Case Thresh Machine 


Cerro sa oe pie Copper.No par 
it br -Teed Products.Ne par 


No 
Cbicago Pneumatic Tool_- tou 
Childs Co 
(hile Copper 
Chino Copper 
Christie-Brown certifa.No par 
Chrysler he new....No par 





Do 


Collins & Aikman_....No par 
Do pref..... AS a ol --100 
7,200 Cowra Fuel & iron... 
11 300). 
13, ‘000! 


600! 
2,900 
100 


. dov 
olumbian Carbon vt c No par 
Col Gas & Elec 


Pref 100 
Commercial Credit....No par 
Preferred > 


Do Ist pref 6385 22222100 
COmm ib.exst irust...No yur 
7% preterred np 
Do pref (6%) 
omen eretal trent» BAN: par 
Congoleum-Nair1 Inc..No par 
Congress Cig: No par 
(ume) tip ruil stpd...Neo par 
Consolidated Cigar....No par 
Do _ pref_.........-.--100 
Coneolidated Distrib’rs No par 
Consolidated Gas (NY) No par 
Consolidated Textile. ..No per 
Continental Can, Inc..No par 
Continental Insurance 5 
Cont’! Motors tem ctfs.No par 
Corn Products Refin wi... .25 
Do pref 100 
Coty. Ine No par 
Crucible Steel of America... 100 
Do pret 100 
Cuba Co 


Cuba Cane Sugar 
Pe Bl. a <cccadwosadeten 
Sugar....10 
Do 100 


D 
Cuban Dom’ can Sug new No = 
Cudahy Packing 
Cushman’s Sons 
Cuyamel Fruit 
Davison Chemical vte.No par 
Detroit Edison - 100 
Devoe & Raynolds A..No par 
Dodge Bros Class A...No par 
Preferred certifa....No par 
Vome Mines, Ltd No par 
Douglas Pectin...... No paz 
Duquesne Light Ist pref... 100 
Eastman Kodak Co. ...No par 
Eaton Axle & Spring...No par 
FE 1 du Pont de Vem Co 190 
Do 6% non-vot deb..100 
Eisenlohr & Bros 25 
Electric Autolite 
Electric Boat 


Klee Fow *' Lt ctfe....No par 
40% pr pda 
Pref full paid 
ee. Ne SPR . an ec ndes 
Electric Refrigeration.No par 
bie olofage Batiery No yur 
Emerson-Brantingham Co. 100 
Preferred 00 
Endicott-Johnson CNP--- = 
D. oref 
Equitable Office Bldg pfd- 100 
burthe Vacuum Cleab We yur 
Exchange Buffet Corp.No par 
Fairbanks Co 25 
Fairbanks Morse 
Preferred 100 
Famous Players-Lasky.No par 
Do pref (8%) 
a light & Trac 


| 
| 


birst Nati >tures 

| Fisk Rubber ... No par 
De lat pref stamped. 10 
Do ist pref conv.....100 

Fleiwschtnan Cu new...-N 

Foundation Co 

Fox Film Class A 

Freep 

Gatriel Snubber A....No par 


Dehbenture arab (7). 100 
Gen Outdoor Adv A...No par 
Trust certificates....No par 
General Electric ~” 











114May 18 
28 May 18 
9412 Apr 8 
45'gsMay 19 
30 


2212 Aug 30 


23'» Ang § 
90 June 1 
55 apr i2 
97 June 7 
89 May 7 
118% Jap 4 
12teMav 13 
40'2May 17 
oy Mar 18 
45'4 Apr 15 
91 Mar3l 
1's Aug 13 
87 Mar 30 
1\yMay 10 


97,May 17 
3553 Mar 36 
1221, Jan 6 
4412 Mar 29 
64 Apr l5 





96 Mar 30 
30's Aug 30 


R5gM ay 22 
35igJune 8 
2.14 Aug 10 
97% Tan 6 
luySept 3 
76 «april 
77\e Mar 1 
421g Apr i5 
27's Mar 30 

123!2 Mar 30 
33% Apr 15 
2114May 17 
79\gMay 17 
16!x July 22 
19 Mar 2u0 

lll'eMar 3 

1065s Mar 30 
237g3May 19 

193'3 Mar 29 

1004, Anr 20 
11%June 10 
61% Mar 31 
4 Mar23 


15%,May 19 
OVlg Mar 30 
103. Apr 17 
891, Mar 24 
617% Avg 12 
7i's Mar 3 


65l2 Mar 31 
114 Jan 7 
997gJune 17 
43 ‘ius 19 
14% July 20 
2 Apr i6 

46 Mar 29 
10812 Jan 6 
103'g Jan 19 
115 Mar31 
28 Mar %i 
June 18 


160 Apr l5 


14% Jan 2 
96 May 18 
su Mar 6u 
14\4May 20 


767%, Apr ty)” 


94 June 3 
$2'4 Mar 29 
85 May 19 
55's Mar 31 
195g Jan 13 
29 Mar 25 








1A, Jan ti 
60's July 14 
41+,June 1* 
17912 Feb 4 





38's Feb !0 
2%: Jan 15 
73%3 Aug 9 
18'2 Aug 9 
176 Aug 6 
118'2 Aug 10 


90 «Jan? 
73'2 Aug 9 





697, Keb 23 

Jan 9 
115%g Auz 3 
47's Jan 14 
26% Jan 13 


27% Jan il 
991g Feb 26 
72 Jauil 
14) = Jan 28 


474Sept 3 
1 Mar i2 
81 Auz30 
10748 July 28 
6'2 Jan 7 
115% Aug 6 





102 Aug 5 
534gJ une 30 


1lig Jan 29 
49% Feb 4 
30% Jan 28 
104 Feb 5 
20'4June 7 
19) =6Ane 9 
lu5!gSept 2 
61 duu 14 
46% Feb 17 
141'g Feb 1 
1041, Feb 10 
47% Jan 2 
90 July 20 
20 Mari3 
38 Augc3 
116% Aug 11 
123 Aug 30 
32% Feb '%4 
314g Aug 14 
1097's Ane’ 13 
20'2 Feb 1 
82 Feb 1 
8% Feb 1 


B41, Fou lt 
1156 Feb}! 
1101, Feb 2¢ 

Q7\o Feb it 

78!2June 23 

04'4 Aug LY 


13214 July 28 
5 July 15 
17. Apr 22 

Big Feb 25 
59% Feb li) 
116 Feb 9 
127'2June 11 


200% Jan 23 
21% Feb 9 


554 
105 » July 27 
140'g Aug 28 
6¥lg Feb 11 
11512 Feb 18 
11812 Feb 10 
56%, Aug 4 
35'2 Aug 3 
381g Feb 19 











95's Aug 14 


15% Nov 
lg May 
261g Jap 
79% Jan 
31g Jan 
741, Mar 
2% June) 
6012 Mar 
103 Jan 
8i, Jan 
32%, May 
118g Jan 


134144 Jan 
04 Jan 


eee enee 


17% Apr 


111 May 
4812 Nov 
1312 July 

214 Mar 
32%, Jan 
10612 June 
901%, Feb 
103%, Feb 
26 8 Oct 
8212 Sept 
1514 Mar 
4912 Mar 
14712 Jan 


12 Jan 
$8ig Dec 
1U0‘g Mar 


<= eee 


110" Beot 


84 
1071 Nov 


181g Nov 
231g Aug 
11314 Dees 
118 Jan 
3012 Des 
271% Nov 
10412 Nov 





= Seen 





® Bia and asked prices, no sales on this day. 


s Ex-dividend. o Ex-rights. 





1228 


HIGH AND LOW 


Saturday, 
Aug. 28. 
'$ per share 
lll, 
507% 507% 
*9714 97% 
*108 108% 
"93%, 95 
210 212 
120 120 
*103'4 
*62 
9034 
,~ 
46)2 
*5 lle 
*lu3 
1814 
49% 
52% 
97 
10814 


109 

56's) 

a 54%! 
122 

1714) 

247) 





96%, 96%, 
11614, *114!2 


*11212 113 
247s 
15% 
14l2 
81 





‘50 4 
*11014 114 
*21 23 
*78 80 

*163 «166 








128 
112% 


10812 
11612 
#11712 
*39 
15l2 
*59 
8ll2 
*2312 
*34 


2334 
597 
#2833 
*20 821 
817%, 


80 
*125 127 
7124 


12912 





434 
321g 


$ per share 
lllg 


50 


977%, 977%, 


1081 


"93%, 95 | *94 


2061 
120 


-|*103%4 "hicel 


+963 
108! 
|*108 
565, 
5Ale 
*118 


*16 


24's 


21 


*6l2 
*7 112 


*47 


2934 
784 


*31 
*57 


4212 
5Ole2 
4055 
64!2 
2614 
244 


*19 


O58 
Ole 


*95 
*95 
42 


#11212 
2475 
15\g 


14 


*80l2 


4 
104!2 104i5 


#195 
403 
*125 


*11 


2212 


*1 

111 

40 

14 
*52 
*6312 
*95 

5614 


*56 
501g 


*110% 


*21 
*78 


*16412 


217%, 
5912 
#714 


354% 


21's 


6 
112% *111%2 
10812 *108 
11612 *116 
11753 


*39 
15 


5914 


82 


4 126 


143g 
317% 


Monday, 
Aug. 30. 
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For cates durin the week of stocks usualiy inactive. see fourth page preceding. 


SALE 


Tuesday, 
A wy. 31. 


11% 
51's 


ll's 
49%, 
*9712 
2 10812 *10812 109 
95 


111g 
*97\2 


"04 
2 21014) 206', 
120 
*103l2 
*62 
91 
_|*104 
48 | *47 
50%: 5ile 
108 |*103 
184 18 
49 49l2 
52'8 5lle 
97 | *96% 
oy *107%4 


|*108 
"565s! 57 


5Ale 

123 \*116 

17\4| 16 16 
2453, 2412 245, 

96%, 96!2 97 
11614,*115'4 _--- 
21 20%, 20% 
Tle 


7\2| *6le 
70% 
55 


120 1201, 


120 
*103\2 
68.) *62 
Glls' GOle 
----|*104 
48 | 47% 
5212' 62 
108 |*103 
1814 14g 
51%) 5il4 
52 51% 
97 *96%, 
10814 7105)2 
109 |*108 
5712! 57% 
55 
120 


68 
91 


72 70% 
55 | *47 


*29 
7814| 77 
Bllg! 31% 
5912) 58 
4212 4258 
63)2 
40's 
65% 


25l2 


20 | 
1014 


934 
100 


32 
58 








% 642 
113 
254 
1614 
142 
80!2 80 
48 | 48% 


531 
10412 *104l2 


55 
13212 132!2 
125 *124% 
67 67, 
2914) 29 
6412) GAs 


3 36% 36's 
‘ 105%, *102 
6355 61% 63% 61's 
| 97 
167 ,*150 
124 12253 
20 1912 
2 40!2 4012 
12712 *124 
12% *1ily 
23 | 2ile 
*1 
111 *110%4 
4212 4214 
13% *13% 
59 *52 
64 64 
98 95 
57 5678 
34 
55'2 *53 


50%, «= 5084 
114 *110%4 
22 


| 42 

*11212 
25\g 
16 
14 


545s 
12012 12912 
1247, *123 


97 96% 
16012 *150 
125 | 123 


4 
111 ,*110% 
41% 41 
143g 13% 
59 | *52 
64%, 64 
98 | *95 
567, «65653 
3% 34 
57 55 
50!2 3850's 
114 *110% 
22 *21 22 | 
80 *78 80 *78 
167 *165 168 *162 


2233 22 22% 21% 
61% 597, 60 | 60 
8 | *7% 77s 7\2 
35%g «35'!2 35!2) 35's 
2ilg Qllg Qiteg! Vile 
9312 *93le 

124 *124 

93% & 

63 . *61 

41% 41% 

7 7 

44% *44 

158 *150 


721g 724 
1283g 12414 
113 *112 


10912 *108 

118 | 118 

1175g *11712 
93g 


40 
15 *15 
5914’ *60 
82 8014 
2312) 23% 
36 | *34 
2413 24 
5973! 587, 
2814 *27 
21 *20 
81% 80 
126 
125 |*124 
233g «=. 231g 
78\g 
26 
2312 
ll 
141g 
3212 


113 '*112 


10912 *108 
120 


3912 


16 

65 | *60 

821g 82 
oe 2312 

| *34 

atte 24 
597g «5D 

2812 *27 

21 | *20 

80 | *79 
12612 12712 
125 *124 
23%; 23lg 
797% 

26 
2312 
107, 
14g 
3253 


39 
15 


Sept. 1. 


99 


*10812 109 


95 


21012 209 211l¢e 
120%, 
----|*1031¢ 


68 


911g) 
‘47%, 
5234 


108 


153, 
51% 
52\4 


97 


10612 


108%, 
57% 


53g 
120 

174 
25's | 
98le 
_.)*116% 


21 


7 


72\2 
5 


67 
314 
64le 


37 


6212 


97 
167 


12543 
195, 
401\2 


PRICES PER SHARE, NOT PE 


Th 


Sept. 2. 


*62!2 
89 
.|*104 
48 

5212 
*103 

184% 


51 
51 


*967 
107 


1081 
EGle 
P55 

115 
16 
25 
97 


21 


6le 


71 


53 


132 
124 
7 


64 
36 
*102 
61 


96 





122 





12712 *124 


12 


2253 


*11 
20 


111'2 *111 


44\4 


2 
12838 


113 


*52 
*63 
*93 


55 
51 
*21 


*78 
165 





B 21% 
33/ 60 


32 
*133 
*71 





*112 


10912|*108 
119% 124 | 121 
*117!2 - 


23 
80 
25 


14 
32 





lll, 

Ole 
*98 
109 
*94 
20814 
120 


*43 
#2914 


16 
4812 


*104% 
554 


30%, 


8 
*150 
*19%4 
40 


433 
*13% 
57% 
*5g 


*11014 


125l2 
1 


235 
10%4 





ur oday, 


11%] 11% 


10912 
95 


110 
*94 
210 | 20712 
120 |*119 
_...|*10312 
6812) *62l2 
9012) R812 

_|\*104 
48 | *47 
5212! 52 
110 \*103 
18%| 18% 
5212! 5lle 
5153| 505, 
97 #9644 
107%, 106%, 


1081, *108 
574% 57% 
55% 55% 
115 |*113!2 
*15l2 
25% 
97'g 
. *116%4 
21g 
6le 
72 
*43 


\4 
lg 


% 


*77 
*3014 


Ig 


\4 
7g 1247, 
7's 
32!2 
64le 
385g 
6212 
9678 
167 


12314 
20 
40 


4 
7g 


4% 
7 





61% 


97 

*150 
12112 
*19l4 

40 


12712 *124 
1212) *11 
2134; 2014 

43 \4 

11253 *111 
4412; 44 
14 13% 
5912! *52 
65 *60 
YS *93 
583g 

34 

55 
52 

114 


14 


Ig 
Ig 
Ig 


Ig 
7g 





14 


1 
12 3212 


R CENT. 
Friday, 
Sept. 3. 


$ per shave $ per hare | $8 ver share $s per ohare 
ll 


114 
49% 51 


51%| 50lg 50%) 
99 99 


110 


5 
21112 
119% 


51%, 8,100 





97 | - 
10678 


108'g 


| 


57%) 


| 


5558 
115 
17 
25% 
9814 


2912 : 


| 21,800|hayeer (J) Covice 











Sales 
jor 


the 
Week. 


STOCKS 
NEW YORE STOCK 
EXCHANGE 


PER SHARE 


Since 


Range Jan. 1 1926 
On basta of 100-share lots 








Lowest 


Hitghest 





Shares \1ndus. & Miscell. (Con.) Par 
General Electric special _. 10 
(General Gas & Elec A_.No par 
Preferred A (7) 
Preferred A (8) 
Preferred B (7)... ..No par 
Genera) Motors Corp..No par 
COC"”?—E.,. FCO eae 
Debd6% pref .......-.100 
General Petroleum._. - 
GenRy Signal new. 
Do pref 
General Refractories. _No par 
Gim bel Bros -_. 
Do pref___. ‘ 
° Giidden Co_...-.- 
9,400 Gold Dust Corp vt ¢. No par 
Goodrich Co (B F)....No par 
. Do pref. .. 100 
1, ,800 Goodyear T & Rub piv te.100 


100} Do prior pref.._......100 
1,700|\Gotham Silk Hostery. Ne par 
Do 


, 





= Preferred. . . al 
400 Gould Coupler A_-. No par 
6, 000| Granby Cons M 8m & Pr. 100 
2,000'Great Western Sugar tem ctf25 
Preferred. __-_- oe ee 
2,100' Greere C apanea Copper .100 
200 Guantanamo Sugar....No par 
900 (iull States Steel__ ——) 
lst pref clags A___. 100 
| tear ints Corporation ..No par 

1 700) Hayes Wheel 
00|Helme (G W) 25 
500 Hue (R) & Co tem etis_No par 
700|Homestake Mining... .. 100 
2,000 Hi useb Prod,Inc.tem etf{No par 
9,700 Houston Ol! of Tex tem — 
14,400 Howe Sound No par 


116,000 Hudson Motor Car_._..No par 


15,100 Hupp Motor Car Corp- 10 
10,300 Independent Ol! & Gas_No par 


1,900|indian Motocycle.._..No par 
Indian Refining 0 
Certificates 
Preferred... - 
Ingersoll Rand new... . No par 
injapd steel. _ _.... No par 
*.. eae 
spapinetion Cone Copper. 20 
Intercont’] Rubber...No par 
internat Agricul 
Prior 
Int Business Machines.No par 
Internationa) Cement..No par 
erred. ae 
Inter Comb Eng Corp..No par 
international Harvester... 100 


Se OOH Oe 


— OO 


ee Ae 
Int Mercantile Marine... .100 
Do oref_ . 00 
1.200' Interns ‘tonal Match ‘pref... 35 
43, 100 "Do pre. Nickel siabated = 
100! ty) 





eHEbebEELEBSEEessutEd F 


tS 


"900 Do pref (7) 
Internationa) Shoe_....No par 
57,100'Internat Telep & Teleg_..100 
ey Tea, Inc 
200 | Jones Bros Tea, Inc, stpd__100 
11,900' Joréan Motor Car 

200 Kansas Gulf. 

100 Kan City P&L lst pf A_No a 
..No par 
Keliy-Springtield Tire... . 25 

Do 8% pref_.... 

Do 6% pref....... 
| Kelsey W hee} 
Kennecott Copper. -.- 
Keystone Tire & Rubb-.No par 
Pn: Ch. 4. ccnaneslee par 
Kresge (& 8) Co new 

Se a nee ak 
Kresge Dept Stores__.. No par 

Preferred. ___- 1m 
Laclede Gas L (St ‘Lovis) | 100 


Lago Oil & Transport.No par 
Lambert Co No par 
Lee Rubber & ‘lire. ---No par 
Lehn & Fink 
Life Savers pa 
Liggc tt & Myers Tob new_ 25 
be pref 
loo b 
Lima Loc Wks _-. 
Loew's Incorporated _ 
Loft Incorporated 
Long Beli Lumber A_- 
Loose- V tiles Biscuit 
20 preferred 
Lorillard 
Do 
10,000 Louisiana Ol] temp ctfs_ No par 
1,100 Loulsville G & El A___. No par 
1,500 Ludium Steel 
200|Mackay Companies 
300! Preferred 
80,000 Mack Trucks, Ine 
100° Do Ist pref 


200; Do 2d pref 
3,500) Macy (R H) & Co, Inc. No = 

300] Preferred............- 
2,500|Magma Copper...... No mo 
1,500) Mall': son (HH R) & C9_No por 
Manati Sugar pref 100 
Manb Elec Supply....No par 
Mapbaitap sbirt ___.. 25 
Manila Electric Corp .. 2: 0 par 
Maracaibo Olli Expl... No par 
Marland Oij.. ........ No par 
Mariin- Rockwell No par 
Martip- Parry Corp.... No par 
Matbieson Alkali W kstem ctf50 
May Department Stores_-..50 

Preferred 100 


2.104 





a8e828 E 


. No par 
._NO par 
No par 
.No par 


eugees 


100 
8,800 
100 





888855 


Maytag Co. 

McCrory Stores Class B No par 
Melntyre Porcupine Mines_. 5 
Metro-Goldwyn Pictures pf.27 
Mexican ae 

Miami Copper 5 
Mid-Continent Petro No par 





8888385 








S$ per share 
11 Jap 5 
34 Mar30 
95 Mayll 
10512 Apr 8 
921, Apr 27 
11314 Mar 29 
112l¢ Jan 29 
9814 Apr 13 
4912 Mar 2 
6012, Mar 31 
102 Aprl4 
36 May 27 
45\s Mar 3¢ 
103% Apr 1 
15%June 3 
41!2 Mar3l1 
45\eMay 20 
95 June 25 
98!2 Mar 30 


105%, Jan 22 
2214 Mar 20 
4712 July 12 
¥S Apr 6 
15 Augi18 
16's Mar 31 
89 Aprl4 

10812 Mar 30 

9%, Apr 3 
51g Jan 5 
62 May 15 
45 Junei8 
254,June 21 
2912Bept 3 
65 Mar 29 
17!12May 27 


131gMay 10 
1314 July 27 
80 July 19 
4381, Ma: 3C 
5012May 17 
102 Mari7 
3312 Mar 30 
11214 Mar 29 
118 Jan 5 

6's Aug 5 
27 Mar 3) 
531g Mar 3 
32% Mar 30 
101% Jan 29 
44', Apr15 


89 May 7 
135 May 6 
11} Mar 3 
1812 July 24 
Jap 4 
11512 Jan 29 
10'-June 30 
20'sSept 2 
14 Mar 4 
10714 Mar 29 
3314May 20 
1214May 19 
51 May 20 
61 Aucl4 
86 May 12 
49%, Mar 3 
loMayvy 11 

54 July 23 
424, Mar 30 
113 Febi18 
1518 Mar 25 
7014 Mar 26 
146 Mar 29 


19'gMay 14 
3912May 7 
6%, Aug 18 
304, Mar 3u 
17\4May 4 
72\g Mar 31 
119% Jan 18 
71. Mar24 
5312 Mar 31 
3414 Mar 2 
7 Jan 2*& 
4212 July 23 
88 Mar 30 
12Ul4 Mar 30 
30144 Aug 6 
lli'g Apr 5 
12 Mar 3 
2234 Mar 31 
2014 Mar 30 
130 May 15 
68 Mari9 
10312 Mar 30 
109% Jan 4 


104 Apri7 
8612 Mar 29 
11512 Mar 1 
34 Aprig 
15 Ang 30 
55 June 4 
56 Jap 4 
2212May 24 


6212May 12 
1067gMay 17 
122% Feb 2 





$ per share 
1153 Mar 22 
59 Jan 2 
9914 Jan 4 
110% Jan 15 

Jan 4 
225%, Aue 9 
120%,Sept 1 
105 June 29 
70'«J une 23 
937, Aug 18 
104 Jan 4 
49 Jan 4 
78% Jan 19 
111% Jan 7 


109%, Aug 1 


1085gJune 1 
61 Augi8 
57 Aug 18 
125 Augi17 
211s Jan 23 
25% Aug 11 
1061. Feb 2 
11814 July 22 
22!2 July 24 
10% Feb 1 
93% Jan 4 
57 Feb26 
35 Jan 6 
46 Janl4 
80 July 12 
3512 Aug 11 
62 Feb23 
48% Jan 8 
71 Jan 5 
417s Aug 27 
123% Jan 4 
28% Jap 4 
34 Jan 2 


241, Feb 4 
13% Feb 13 
121, Feb 13 
104 Jan 7 
104 Jan 5 
431g Jan 


5012 July 12 
71% Jan 21 
106 Jan 26 
641, Jan 5 
13553 Aug 6 
126%, Aug 7 
12% Feb 17 
46%, Feb 16 
66% Feb 23 
46%, Jan 5 
10414 Apr 21 
63%, Aug 28 


981g Jan 2 
175 Janll 


191g Feb 5 
66 Feb19 

% Jan 8 
112igJune 12 
47% Jan 14 
2lle Feb 6 
74%, Feb 5 
73, Feb 5 
12¢ 6Feb 4 
587, Feb 10 

2ig Jan 2 
821g Jan 7 
82 Jan29 
114% Feb 26 
33%, Jan 14 
9314 Feb 1 
17512 July 10 


24\2June 14 
62%, Aug 26 
14 Jap 4 
41's Jan 2 
22 June 25 
04%, Jap z5 
120% av 5 
+43gSept 1 
69% Jan 4 
43's July 29 
lls Feb 10 
50!le Feb 3 
166%, Aug 10 
165\2 Aug 10 
491, Feb 3 
120 Aug3l 
1¥7gJ une 21 
261g Feb 10 
5814 Feb 4 
138 Feb 9 


113 June 10 


108%,Sept 3 
124 Sept 1 
118%, Jap 14 
44%, Feb 10 
281, Jan 5 
82 Feb 1 
873, July 19 
32% Jap 4 
3¥12May 17 





131g Jan 


1244 Mar 
41 Mar 
43 Mar 
87 Aug 
4612 Mar 
1% Sept 


110% Mar 
2812 Dec 
88 Jan 
110% Jan 





13. Mar 


102% De 
23 


Sep 

21% De 
1131, Jub 
1151; De 
191, Jas 
61, Jai 


41% Jupe 


24 Aus 
Der 

Dee 

Dee 

De- 

Fet 

2% Jar 


2415 
85 
176% 


Nov 
Nov 
Nov 


Aug 








® Bid and asked prices; no sases On this day 


dividend 


a Ex-rights, 
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-_ 












































































































































HIGH AND LOW SALE 
es ~ PRICES—PER SHARE, NOT PER CENT. Sales STOCKS ey re ee PER SHARE 
ay onda", Tuesda Ww: rece for NEW Y ince Jan. 1 1926 
Aug. , dnesday,| Th , ORK STOCK for 
ug. 28. | Aug. 30. | Aug. 31. | Sept. 1. | Sept.2. | Sept.3. | Week EXCHANGE ome Sean Year 1926. 
$ ver share ™ ar, > ae ptt ~ Lowest 
COS | Gotel 200 Cote] weete dete] Coats oetel can, mace | Scar chee | West Tetus, & tioses = kone | Sues 
iN iN lg 1 lls lls re ef bs 98!2 — 99! 100, Mid-Cont. Petrol. ‘oa ed Ose er % per share ||$ ver share|$ per share 
8 %. 1 7 7 7, s 8 1g 1lg} 4,600) Middle Sta: 2a Mar 20} 100'g Aug12|| 834 A 
118% 119 | 12012 120%] 117% 118°] 118° 118 118" +7, 100] Cartitienan: Ot Corp....10} tie Aug 37) Me tan & oe 
*38 39 39 2 - s 118 118 118 \*118 119!e #11812 121 “900 M _. _. oe ee 7, Jan 7 11 5s AD 314 June 
©7914 7912] *78% 70'| 78% 79 | 79 Bt | dere ori so” son 1,200 Miller Rubber ct A “j00| 107" Mara0] 1gst Fen 2all 96° Jan| 147" 
67 67!2| 6653 68%} 67! = 79 =81_ | =80lz 81 | 80 80% 4.000 cbt Penn, ot....We tod 30 Mayl7| 44% Feb 25 ae oe 
23% 2312] *23i2 24 | 2312 23) 684 69% 67% 69| fle  % 55.400|Montg Ward & Co ili corp. 692s Mar 26} 831g Jap 14|| 64 Apr) 99% Aus 
6 6 6 6 rt tH a te a & 22ig 23g) 22%, 22% 5.400] Monts Ward & Co ili eorp-_10 56 May19| 82 Jan 2 Mor Hr Ass 
17 17%) 18 18 18 18! oo 6 6 | 6,300 Mother Lode Coalition. No par| 19\2May 18| 37% Feb10|| 22% M 
812} 17% 17: Lode Coaliti 4 42 Deo 
39% 39%) 40 4012] 40t2 41 %) 18 18 172 18 1.700! Motion Piet on.Nopar| 54July12| 71g Feb 8 Ma 9 
"2314 2312] 233 235, o3i, 2335 al 41% 42 4214) 4.400| Motor adeane A +------ No par| 15's Aug25| 23\eJune 3|| 10% — on Jap 
*12 14's 14. 14 ia” 14 Pt Tt 23's 23% 23% 2312) 2,000) Motor Wheel Degecess ~ a4 senna? 19} 53% Feb 1 Nov 44% ‘oct 
37 «38 | *37 «38 | *3 . iJ 14 400| Mullins Body Corp.__- 2 May 18| 33% Feb15/| 18 A J 
Wis ii%l Lite its] 10 16%] 10 101 a6 tote tole 30 ablhideere Gee eel te od eee Au 
5812 57% 4 58 Ole 10 3610 10 10%! 10's 10's! 6,300)Murra eS - a No par| 34% Apr 6| 88%July 6|| 301g i 21lg Feb 
*8 Ble 8 8 8 58!2 5814 58%4' 58%, 595, 9 59%! 11, 100 Nash “A ¥--------- No par 3 May 8 15% Feb 20: 4 Dee 39 Dee 
91 91's] 90l2 Oils} 11 . a Sis) *8 Bly renee Stocere Co... No par| 52 Mar24| 66 Feb 23|| 1931 oo” On 
#1271 8} 9i'2 91 92 92% 9 #991 ational Acme stamped___100 1 1931g Jan) 488 Oct 
Bs Sb a "Tedn boat alo rar! dart dr 99 Nina inet nn oo age Stee tenasl| oft aa] ie Dee 
1 Fe nate Treg gt 8 tae gps ta TO nl mctmpr enter 
2644 2812) 27% Soa He 41 411g] 41 413, 40%, 4112] 8,700] at Cash R 100] 126 Jan 27! 13112 Apr 28!) 123g Mar’ 12813 May 
"Ta% s *731g 78 '| 731s 73% "2 33% o7ate - A 5 J 4,700] National Cloak & Bult. 100 201 May 21 or Jan 3\| do D 
8 73\2 74\4 73 731 731 2 2 lg 400 Do pref Poe 2 ay Jan 2 4913 Dec Bar “Oct 
2812 2812/ 28 28 27 s 2 75'2] 74 7473 «74 75 13,500] Nat Dairy Prod tem ctfaNo 100; 684 Aug 25) 92%g Jan 8 87% . 
*91 5g 2753 2753 28 | *27l2 28 , airy Prod tem ctfsNo par| 53 A Dec] 104 Jap 
20 Son Soe th =. 92!2 *91 9212] *91 ote’ oe Hb 800 See Stores No par 254g May 26 io 3 ; 381 at ee 
*46 4812] 48 48% A ee ate te abe ao” “7{,900|Nat Distill Prod’ eitacz_No par| 12ieMay 18} $4 Jan & * Abr] 102, “Jan 
2 --- 2May 
Bw, . - 89% - 30 "| = - BR 28% 28i2 2014 29% 3 % 9,700 0: nen & Pegi te 7's Aug 2| 73s = 3 oe ies  — Oct 
58% 162 | 15712 15712.*157 161 | 1581 *83 85 Ay \abeeemmmcnin 21's July 14| 40lg Jan 2 Apr| 41% 
*116 118 |*116 118 | 116 15812 160%|*158 160 | 15912 159% }- «A D oe Saeaeteennas 100) 76 July 13) 89% Jan 4 _ 
116% 116% 117 1 ational Lead ee ae 75 June Jap 
20%, 207 4 4 11712 11712 #11614 118 ----100} 138 Apri5| 174% Jan 
67. 672} 67. 67% a 20% 33 Zils] 2i's 32 | 21% 30% 24.500| National Pr Pr & Lt cils.-No 00 116 Jan i6| 120 May 20|| 1iatg sept tis does 
“133 134 | 13212 saatel abe” ibe ones” nem leine” tan ian ane 11;300| National Suppiy------.°60| bets Jan 4| 71 Sept 3 jot gt Fae 
135, 13%| 13!2 13% 131 - 139 200] National Tea Co_-.-..No 3 s Sept 3 Dec| 71 Jap 
441g 45 444° 451 444 44% 2 13!2] 1353 13%| 13% 1373) 4,500| Nevada Consol Copper No par| 119 May15) 238 imu 4 
, 1 Co Dec Dee 
46 46%| 45° 46°| 44ls 458 4453 4512] 45 45%) 45!2 46%| 17,400|N Y Air A —latenteead, FF 5} 115sJune 1) 14% July 14|| 11% A 
’ " pr| 16% Jap 
<SB'g 861 8% Osc] S0n be” oe be leas cau cas” onl aaa) De Pocssocns No par| 3612 Jan 2| 45%Sept 3|| Bil Oct] 561 
37. 371 368 2 2 84 84 84 | *83  84le) *83 ’ apners temp ctis \* par| 32 Apri2 : as 2 s Jap 
72 73° 721 oe 36% 3712 3712 3753] 37 3912| *35 Sete mS  - ew y Bnochesascs No par| 83 Junel6| 85 Aor 39 31% Mar) 811, Dee 
ee cel wa 33) 2, Be Bul Be Poel at Bi] 10 , Ay seecasseegenes 82i2 Mar 30| 45% Fed || i Marl “454 Nov 
53% 54% 5373 54l2) 53% 54% 54% 55%! 5514 56°! 55% 5612] 28,000 Slagara Falls Power pf new.28 ee ead eas 
*51le | ie cas tea t-aand ae | 4 56 ' 555s 5612) 28,000!North American Co -10 a2 Mar 30 ee — 3 bh Oct] 29 Jap 
95's 95ig 4 52 | 52 652 | *51 ons he EN a aS a an lig Jan! 75 Oct 
70 oe * i Ns oe 9512 95t2 95'l2 95l2 95le Sete 1,000| Do pret ---- bn enonend 49 Jan 2| 5214 Aug31|| 4653 Jan| 501g Sept 
old 15%) 16 16 | #1512 16'| 16" 16 am ut an oh © sol Weare Ge a espe tol 7 Amsil ist deniell ion 9613 Deo 
2 *33lg 34 | 34 34 | #331 , . se 2 16 400| Nunnally Co (The)....No g ap i4|| 1213 Sept; 18% Aug 
1 17 | 16% 16%! 165 17 2 B4le' 34 34 | 34 341g) 400/9N Well Sunoly.__.__- 0 par| 13%Mar i| 171g Jan 7 Jan| 18%, Nov 
#3953 41 | *39% 41 | 39% 41 165% 17°| 16% 17 | 16% 17 | 10,700 Omnibus Corp... oe eee oe oe Dec| 38 WN 
*9 40%, 40%, 40% 40 1 ; rp.......No par| 14!gMar30| 224 Feb2 ‘ov 
Site Gitl Gl” Gite] Ste oly! oie ea Go ose es" soul ae Pee noo No par| sia Fed 2| 45 sJune20]| ii Jaa| 90” Dee 
30 29% ++ 20% So * 61%, 6253 62!2 62% 62 62!2) 4,100 Oppenheim Collins & ------ 100] 95 Apri7| 103's Anz 9|| 78% Mar| 97 Sov 
3104 107, |*104 107 RR ee is — tg | 37g Mar 28 coeSens Si Sh Cee Dee 
weee- " 
SHG, 12ite) 118% 11814 130, 121, | 1a1 124 | 129 129% £122% 123% "9,900 ous Blevator=-a---=----- ioo| 101" Jan 13| 105." Apr2i|| 88° Jun} 107 Boo 
*914 Qle Gig 9% SQlgsSséT 2 2 Ll *10912 111% nw AS ay 20) 1 Feb 5|| 87%: Feb| 14019 Aug 
10) 1082 #108 1088 e108 1088 108 1088) 108 108) ott 1088] 1908 | rte Steel_-----.-----Ne 100} 102% Jan 13) 109!2 Aug 30 Feb| 112 July 
101 101 | 101 101 | * ‘ eel. -....---.-. No par| 8igMay 10 i 
73%, 78% 77'g 79% 77% 78le | 9712 103 200 pret 2May 14:2 Jan 19 Mer] 15% Aug 
4812 4812, 483g 4833 4812 49 *, se 77% «#678 =68i 79 81%' 20,600\Owens Rottle............ 1 85 May 17| 107% Feb 17|| 60% Mar) 9713 A 
49 4 ° Rottle...---------- 25| 53% Mar: us 
2103, 108 | 102° 102 9103's 105 *103!s 104 Ba Pp ts le  — — emee Wo par 44 “May oo) Sites ol oes orl or” te 
112 11g! 15g 5g! its 15s = 1 |/*129 131 | 129% 13112 500| Pacific Gas & Electric... 72 Apr 1 104 Sept 2 ov) 100% Dee 
3614 367%| 2 2 1lg lg) = ile lg Ilg Ils! 5,7 Electric....100} 118 Mar31| 13214 Jan 29|| 102 
Js soul ion tei' ton 17" | oom oe | om oe) Be 372 14:70 Packard Motor Oatizz2 10] 31% Mar 31 83's Feb 13 Sits Aug|  78is Dee 
12 68 68 68 | 6853 69 68 4 4 1712) 9,800|Paige Det Motor Car..No z 4 July Jan} 481, Now 
68 | *67 | 6gt otor Car..No par| 13%May 14 
STio GEic} S7ic O0's] OSis O0ts] OOM 6912) 68% yd pte =| Po ee ee re Sols Mar 3i| 76is Jan al! 50% Sept! 85% Mar 
Iva ival ive iol isi, go] io 20m 190 20m 37° 37s 4.0001 Do, Cue Ba, BlNo i 50| 56% Mar3i| 78% Jan 4|/ 60' Aug| 841: Mar 
ena nin nia nia a a ee Se Prod & Ret-No par hn deni 2S os 874 Oct] 49% Dee 
20 8201 Ig 8 90! June Aug au Der 
6's 6% to "anl “ee tel te *19% 20 | 20 2014| Hs park & Titord worwce sores 51 Jan19| 99%June 16 37" Oct 6012 Dee 
Bs ae = fats po] Tan a a] a Jan | x6 Sent] ao 
21! 1 : 4 2) 52! 52le| 2,900 Pathe Exchange A...._Né --- 8 2 fi 
clon, Littl olote ail so toni dite Litt Slit igh 20% 21%| 8,900 Penick & bang A oo Ne Fer) ee eer dsl s3 Junetell if Nov| 90% Oct 
1% itl «fle «(Atel «=(te 2 2 fs 1llg 11%| ‘500 Penn Coal & Coke __- ° une 17 Dec| 28 Apr 
4 l'g Il lig 1! ' MO. cccenes 60} 7 Aug 6] 17 
v2h sat] sab gh 120 sabdlvas* 14" nob" aap" ah gh!) 9 Regge Ota Cha” Fl) out" Sa al a0 san al] "2" Atal 73" San 
240% 50 | 949% 50%) 240% BIg] #40% 50 *72'2 74 | 73% 73%4|  400,Philadelphia Co (Pitts). Jon 4) i) Pet Jan| 123 Oe, 
504 *49% 5014 *494 1 D © (Pittsb)...50) 59'sMar 2) 76% Apr 8 1 
43% 44% 4314 4414 4314 43% 43% 440 - 4 4 5Ol4! ----_ - 6% preferred 50| 47 is 511g Mar) 67% Dee 
ome” Geni oan” Se*) con® api cae” as | cape 44 a4is 46% 47,400|Phila & Read C & 11..No par| 3614 Apr 14 514 July 7|| 451 Jan| 49 July 
ate ice Glee alee alee aie shin me & Read CO 5...No gay] Ses Ape tt) See Sesiill os deel oon Jan 
- : 61 | *50 61 | #50 «1 | nt_..No par| 36%June14| 461, Jan 11 
2314 2314! 2214 2314 21 2253) 21% 2 1 | ------ Phillipe- Jones Co ‘ 38 July) 501g Jap 
2335 22 2214 218 1 rp--..Nopar| 50 Mar30| 565% Jan 29 
47% 48 4712 49 49 «451 51 4 4 221g 28,900 Phiilip Morris & C td Nov} 90%, Jap 
* 52% 51l4 52% 51 ‘ 0., Ltd__.10} 16 Apr 3) 247% Angi9|| 12 
cso" At | oor? Mt | oie 81 | dite ar wao" 41"\ fore 41" "300 Phoonix Howry =--------r 6) 31 MarBi] da gan 96% Mar| 47g June 
31 7, | *97 100 | ......| Preferred..........-.--10 ar3(}| 445 Jan 9 Apr} 424 J 
suet teat las” 1en | 1an” Lente] 1aeee Ibet, 130” 1DGh! 1D 1bahl abee Sinner ances: tak Car ie i00| 94 Mar25] 0% Aug27|| 84 Apr| 98. Der 
2 a 122° 122%) 12212 12412 124 124% 12412 124% 4,500 Do oret.. meer oe foo ta yr is Se cae tl tet eel Ont 
‘ 4 5g 5g Bg 700 Pierce Oil Corporation... 2 Aor t5| 127144 Aug19}| 43 Mar) 100 Nov 
Wie) | tee ree te) eee ee eS 200! Do 2 epemnaqegiedt hap + 1% Jan#0!'! 1% Nov! 31g Feb 
8 3' 3 31g 3 3 3 RM sancti fecal Sect et ck fe 13. Aug 25} 271, Jan 30}; 201 
31 (31 31g, 8,700 ; , : 8 204 Dec} 40 Feb 
at" at | atu att 9d 90 sate aE sad ath! sate afl! "Sip Ptaburey Cou ot Puc" f0o| 26 June 9) ae Jan | at May] gut dan 
*97. 100 | #97. 100 | *97. 100 | #98 100 | * 2 100; Do pret__-_- -. 100} 70 June 2 “ we 
+40 42 | #40 «42 :| #39°«42 «| #4042 | *98 100 | *99 101 | ------ Pittsburgh Steel pref.... 100) 94 Mar29 85 Jap 6|| 80 May| 99 Jap 
*80 8312) *80 86 *80 86 | *80 86 oo 42 *40 «42 | ------ Pitte Term Coal ~~ 100} 393% Aug 19 a37 3 04 Mar} 102% Jap 
103% 1041%| 102% 103%| 101 103%. 103% 105%. 86. | *80 86 | ----. Preferred _ --eo--- 30) 30% Aug 19 GON mee ® Apr) 463% Jap 
‘ j : 3lg 105%, 10212 103% 10253 1 100) 8% Mar26| 92% Feb o|) 79 Jul 8 
es v4 = on 42 43%, 4212 4212 *41% 4219 maim 43%| 31500 Seeded pe sae new_No par| 75lgMar30| 1247e Feb 2 hate Nov — pad 
«(Se | tim teel ism tom te” ies *Silg 84 | *81 84 ae ae ee LOO) B6uMay 10) 48% hee St a cel eee os 
8 4 s 14 14! 14! 1 ar 6% Jan 7 76le J 1 ne 
314 32 | #3444 35 | 34. 354 #34 35 | #33 35 a et Be ie Retinera Corp.50| 11 Mar29| 17t2 Jan 2|| 12% prod Bg 
#100 100% #100 - ny oven ae! 8 924 91 91% 290 91 | 14, 400 | Pubserv tee pete te 50} 30%May 11 |= gr ped 27 Sept| 47%. Feb 
*106 1081, +10 * 100 100% 10014 10014 10012 100'2 *99 101 Do 6 orpof NJ newNorar| 72 Mar 2} 927, Ang 2|| 62% Mar) 87% Aug 
$106 1081s 2107, 108% 107 10844 108 108 *108 108% 2107 107 “4 <2 ~ peepee 100| 9612 Apr 7| 100!2Sept 2|| 2... -..- 
cleat 10312 9108" 103i. 108 124'2 121 12414 #121 12314 Z123%q 1 M4 OR BS ay ebmbadta 100} 10345 Jan 12) Lu July 9 jan| 106 Now 
e112 113 #112! 113. ei1zis it 112! 113.7 #112! 1137 —e 10312) 100|Pub Serv Flee & Gas pid 100 "yy “Jan 22] 104 July asll ‘Se dual t08. ter 
‘ a * P an i uly 22 Jan| 1066 N 
ae ee | taetn tbale ian tests ieee 1838 Late 113, 113 113 | 100 Pub Service Elee Pr pret_100| 106 _ 
. 81% 181!g 186% 18,100/P o Jan 18! 114 Aw 5} @2lg May| 1001, Dee 
*3412 3514 *34l4 36 3414 341 ° * 7 181% 8 4 , Pullman Company -- 10¢ 1 : 
‘ | 4 344 34 34 341g 34!g 3412 34! pany ...---- )} 14 14 Marl) 18644S8ept 3 Mar| 1731 
2653 2673 26%, 28 2712 2812 28 28% 27% ; ~~ Sa See 1,400 Punta Alegre Sugar- ----- 50| 33 April4) 47° Keb r 3lp Sept 
*110l2 112 *110!2 112 *110 112 *11012 112!2 “11018 112 s 2753 27% 32,200) Pure Oil (The) -_------ “95| 25% Apr If ; eb 4 3 July} 47% Jan 
" od 2 2le *11012 112 | ......| Do 8% pref..-......-1 ? 5 pr13| 3) Jan 4 25% Aug| 33 
46 4612 4514 46'4 44% 45% 45!2 46% 45's 46 45 sate 22.600 ontie pa. — owesees=- 100) 106) Apr 14] 1124%June 25)| 10212 Jan 1081 Govt 
- 40% *48 49 | *48 4919! *4612 48% 477% 477%| eatin art poe m Corp of Amer...No par' 32 Mar30! 48%June 22 3914 Nov! 77% Jan 
5 *36! : 26 is : 8) oO : al 
ee ey iat -scar-----Ma pie] Sonor d0| Sreduly ill 3m Nor] 30% Aes 
244% 45° 444 45 '| 45° 45 | #46. 4612 45% 46 . "| 0 Kay Consolidated Copper--10| 102Mar 3] 15% are 9 Aus 
- ; 2 53%, 46 *45!2 45%) : < . oMar « 15% Aug 9 11% Apr) 17% F 
“ie fh, “ibt foul 48 fh “th, foe eS fh RE MBM) 2280 ee de Sc Mo pe] Stuy] tia gen) 1 Me so Bee 
#1131, 115. *114!e 18 | 116% 116%, 117!2 118% 117!2 117!2 117% 118 | 2,500 Rem! ee ne --No par) 7'2July 24) 18% Feb 24 May| 28% July 
: 2115 *114!2 115 115 115 .*115 ee... tee ee “00 < on Typewriter....199] 8312 Apr 20) 127 Feb * 46% Jan) 117% 
NOt M01 13 2116 *113!2 116 .*11312 116 | 114 114 *113 114° 100! Do Ba ad Sener se de A lat Ly et Jan} eke Ose 
}-+ = _ 1012 1055 103, 10% 10% *10!2 10% *10!s 10% 3,300 Replox:. % \eenannee > 105 Apr 1) 115\4 Aug27) 103 Sept) 1131, Apr 
ee Se ee SS Sl se os | ee SO GON: 9:20) Repu nce Inco & Stedl..---100| 44 May - ee ee. ae ae 
i. ee fe 08 | 98is 98ts 98 98 | 98 98l2 *98!s Biz) —'500| Do pref. iui i LR tb ad 30| an eee 64% Jap 
: . 4 4 4 614 .6% 6% 6% 6! ‘ WT ee 4 Mar 30) 2Aucl4|| 84igJuly| 95 Jap 
rb 08 a8 hk wl aol ohh 19" gS ob Mepham" Mar) 8" Atta) Mu] ee 
5 8 | *85 88 *85 88 | "300 . ‘ ug 3 24 Mar) 05% Nov 
Bllg 5153 5133 52 Blle 51% 51% 513 51 51! : Rossia Insurance Co. _.....25| 84 Aug3l1) wo J lj 
2 50's 51 | 6,400 R 7. ow 85 June| 97'2 Feb 
43. 43 43° 43 | *43. 44° 43% aa aSte 44 4 s 5! oyal Duteh Co (N Y ena: ~ 4914 Aug 57% Jan 9|| 484 M 
49% 49% 50 50 50 52 | 52 a3 0 43%, 4312 1,700 St Joseph Lead ........-.-- 36% May aa 431 « Mar| 574% Jap 
7 7 533g 53 5312 10,500 VE a Feb loj}| 35% July) 62\2 May 
76%, 7673 75% 76 76 76 | 77 77 2 7715 2 Safety Cabie .-...-.--/ No 7. 421. Mar31| 64! ‘ 
* 1 2 7912 78 79% 1,500'8a c 4 4 June 22) Dec} 60'!2 Dee 
on on ae < 4 5 Sig Bie! 5% 5% 6% 5 3| 1,900 se ao arporation 100 7a Mar 31] 102% Feb || 48! July) 108% Mar 
474 4812 47!2 48% 47% a7 “47% $3 | 47 ove >. = 4.800 Shubert Theatre Corp. No oor] 82 Mar ‘ 70% July asi| sit Dee ba: wad 
#117 120 *117 120 *117 120 *118 120 |*118 119% o118 ston soe Retail Stores._.No par| 4212 Mar 30| 13812 Jan 23) 101% Sept 1347 Dee 
13 13% | 13% 13% ' *13!2_ 13% *13'2 13% 135, 135 *1353 14 eae ee ze 190) 112%» Jan 6) 119 June 4 Jan| 118 no 
© Bid and asked prices. av esies op this Gay +s Ex-dividenad a Exs-rights p _No par| 121eMar 3! 143% Mari2!| 12% Nov! 18% June 
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For «ates during the weet of stocks usually inactive, see sixth page precedine. 




























































































































PER SHARE PER SHARB 
HIGH AND LOW SALE PRICES—PER SHARE, NIT P#R CENT. S1les STOCKS Range Since Jan 1 1926 Range for Previous 
—_ fr NEW YORK STOCK On basts of 100 share lots Year 1925. 
Saturday. Mondo, Tuesda", Wetnesday., Thursday, Friday, the EXCHANGE 
Aug. 28. Aug. 30. _ Aug. 31. _ Sent. 1. _ Sen. 2. Sept. 3. Week. Lowest Aitghest Lowest Highest 
$ per shore | $ rer share $s ner hore $s ner shore. "re $s ~er shore | $ er share | Shores. Indus. & Miscell. (Con.) Par| $ per share | $ per share |\$ per share|$ per share 
55% 56 55%, 55%' 55'2 56% 56 56145 56 56% 56% 56%) 13,700 sears. Ruevuck&@Co new } +4 = 4414 Mar29| 57% Aug * aot gene shee code 
*61 63 *60 63'2| 61 61 *61 62 *61 63 Gilg 62% 400, thattuce (F G)-...._-- 47 Mar%0| 69%. Jan 401g Mari 92 Aug 
94314 — #435 44!2| *42!2 44!2' *4314 44!'2' *43'g 4414 *43 44% ...... shell Transport & redline m2 40's July 26) 48% tar 2 39'2 Sept} 49 Dex 
2953 29%) 295% 3014) 29% 304 30 30% 29% 30% 30  30'2 80,400) +hell Union Oll_.....-. No par| 24 Mar 3| 301gSept 3|| 2153 Aug] 28!2 Der 
= 107'2|* 10655 10712! 106% 107'2 *106% 107'2 *107 110 *107!2 109'2 i Se Sears. 100) 103 Mar 114 July 2 9912 Jan| 106% Nov 
i9 1812 19's) 18!g 19's; 18 19 | 18% 1844’ 18% 19's 12.800 4imms Petroleum......_.. 10} 15's Aug18|) 28% Jap 2 26% Jap 
Ft 33'2| 33% 33'2 33 3312 32!¢ 33% 33 33'4 33 33'¢ 6,300|)Simmons Co.........-. No par| 32's Auz25| 549 Jan 4 31g Mar| 545: Nov 
©1071, 108 |*107'4 108 *107'4 108 *107'4 108 *107144 108 *10714 108 | ...._- ART BE 00) 10714 Jan 2y¥| 109'2July 2|| 100g Jan) 106 Dee 
2012 2i'sg| 20% 21% 215s 22'g 21% 22% 215 22 Zitg 215g G61, = ——- Cons Oll Corp.No par| 19% Apri3| 24% teb 22 17 Janj 24% Feb 
*98 «699 | 98 98 | 997% 9812 998 99 | *97 99 | 997 99 | 100; Do pref.............. 1 90 Mar30} 99'2June 24 78% Jan) 94%, Feb 
35'2 35%) 354 36 35'2 36's 36 36% 35% 3614 35!2 36 3 400| Shetty Oe Gitte ebiad 265 Mar 30| 37',June28|| 21% Mar| 321g Nov 
132 133%) 132'!2 13312 *130 133 | 133 134 133'4 134 *130 134 .100 Sloss-“heffield Steel & Iron 1 103 Apri2| 142!2 Aug 10) 8014 Mar| 1431, Dee 
©110'2 113'2| 112!2 113!2 LIBe L142 11412 116 114 114 113 114 ‘ ‘200 South Porto Rico Sugar...1 92 Apri5| 147, F 3 62 Jan) 109044 Dee 
©1308 117'4/*108 117'4 *108 117% *108 11714 *108 11714 *108 11714' -___-- | Preferred .100) 112 May 4) 1171s Feb 99% Jan| 113% Dee 
Bilg 31%) Bile Sli2g BSitg 31% 3153 31% 3153 31% Bile 32 | 4,400 Southern Calif Edison .....25 Z0'gJune 14) 33 July 19) ..-. -.--] ---- -<<< 
54'2 54%s| 54 54'2 53% 54 | 53% 54 | 5'l2 54 | 53'2 537% 4,209 Southern Dairies cl A.No par| 43 Mar3i| 55'2July 17|| -.-.----| ---- ---- 
Bi's} 30'2 3i'g 30 30% 30 30% 29% 30144 30% 9,000; Do class B.......No par| 22 Mar3i| 35%Marilj) ..-.-.--]| ---. -.-. 
@lilg 1412] *11% 141g *1i!g 14!2 *1llg 14!g *1ilg 14g *1ilg 14g ....-. Ps 4 Gus tcianshtiien: --No 11 Jume 2| 17% Febl 131g Dec May 
= B's @ es Woe Fae Fre Oe eecce Be  Ciecetoda ween 72 Apr20! 821g Jani13\i 784 Dec! 92 May 
241g 25% 24!2 27 26% 27% #%=27 28% 27 28%, 2814 294 64, 400’ Spicer Mfg Co..-....-.. No par| 18% Apri9| 31% Feb 5 151g Feb os 
#104 105'2 104 105'2 *104 105'2 10512 105'2 105 105 *104 105 sk ge Es 100| 101 Jan12) 10i1gSept } 92 Apr} 108 J 
54', 54'2 54 54'2 54 54'2 54'2 55% 55% 5614 55% 56% 22,300 “tandard Gas & El Co.No par| 51 Mar 2) 6% treb & 40% Jan} 61 Oct 
56%, 56% 56% 56% 756 56%, «56's 56% 56', 5614, 56's 56's 1, 100) Preferred.__.............50) 63% Mar30| 67% Feb % 501g Mar| 661g Nov 
®72\2 73'¢ *72\44 73\2 *7244 73'2 73 73 *727 74 72% 72% 200'Standard Milling........- 100) 67%May 19) 21, Feb 4 62 May| 88 
*84 90 | *84 90 *84 90 , *84 90 *84 90 *r4 90 | aoa. Do pref............. 100} 80 Mar 2} 90 Feb * 81 Jan| 86% Dec 
61% ‘2's 6i% 62'2 62% 63!2 63 63'2 G6l's 61% 62% 63 57, 000 Standard Otlot Calnew.No par| 62%Mayil4| 63!¢ Aug3li} -...----| -.-- ---- 
43'8 43% 43 43% 4314 43% 431g 435, 4 43% 43!2 43% 43,400 Standard Oi] of New Jersey 25| 4™2Mar 3| 46% Jan 2 471g Feb 
115'4 115'4 115% 115'4 115% 115'2 115% 115% 115!2 11553 115'2 1153 2.600 Do prefnon-voting....100) 115% Aug 26| 119!gsMay 18]| 116% July} 119 Feb 
"5%, 6 %% 66 5% «=m Sg 5% = «B78 6'4 2,400 Stand Plate Glass Co__No par 4%May 2i| 10% Feb i Aug} 16 Jan 
86'4 88 8814 88'4 88% 90 | 90 90 | 89\2 90 | *89 897g 5,300 Sterling Products_-_-_-.- No par| 75 Mar27| 90 July 10 624, Mar} 82 Dee 
68%, 70 68's 69!2 687, 69!2 6814 69'g' 66% G68!2 64% 67'2 46,900 Stewart-WarnSpCorp_No par| 64%Sept 3) 92% Jap z 55 Mar| 9612 Dee 
*63'2 64'2 *63!2 64 , 63% 63% 6) 64 | 63 63% 63%, 63%4 900 Stromberg Carburetor.No par| 597Muay 19| 77% Jan 4 61 Mar] 89% Oct 
55'2 56'2 55% 56 55, 56 5553 56%, 56 57%' 57 57% 74,400 - rCorp(The) newNo par| 47 Mayi8| 614 Febz2 414 Jan} 68%: Nov 
118 119% *118 119% *118 119% *118 120 *118 120 ,*118 120 , ..---- | _--aaee-e---. 100] 11412 Feb 23| 122'2June23]| 112 Mar] 126 Sept 
Sib, 1% 15g 15g 15g 5g 15g 5g Ilg 153 15g = 15g) 2,100 giles auivinel ‘0 par 1'2 July 27 3% Feb i 12 Mar 
30% 30% 30% Billg Bile 31% *32 32%) 32 32%4) 32% 32% 1,800 Sum Oll_._..._.......No par| 30's Mar30| 4153 Jap 4|| 381g Nov) 43% Nov 
2 2 1% 2 | 2'g Qle 2 2% 2's 2's 2'g 2'g, 6,400 Superior Oll_........- 0 par 1 July 29 4, tan 8 2 Dec 6lg Feb 
#23 25 | *23 25 | *23 25 | 25 25'2 28% 29 29'2 33 5,100 Superior Steel_..........- 100} 1912 Apri2| 33 Sept 3 20 May| 41% Jan 
12% 13% 13 1314 *12% 13%' I3!g 13g 13!¢ 14's] 13% 134%! 1,300 Sweets Co of America_._.. 50 853 Apri3| 14% July 20 5% Mar) 15!¢ Oct 
"Bi, 8g 81g 9% 8% «699% «= *9) O'g *Blg Ble 87g 87%, 4,900 Symington temp ctfs._.No par 7igMay 14| 14% Jan 4 101g Jan 
*16'2 17 17 18 17 18 | 17 17 | 17% 17%) 17'g 17's 2.200 Class A temp ctfs....Nopar| 16 June28| 20% Feb 4 19% 26 
*12 -s. *12 121g *12 121g *12 12'!g *%12 12'2' *12 Se. cosas Telautograph Corp....No pari 11 Apr 5! 14% Jan '9 11 Aug! 16% Nov 
#11% 1112! aoe 11%4]d 11 a 11 11%) Illg Lit) Lite 114g] 3,500/Tenn Copp & C..-..... No par| 10%Mar31| 16 Feb 5 7% Apri 16 Dee 
5414 54% 542 57's! 57 5653 577s| 5614 57% | 25614 56%4|119,500)/ Texas Company (The).... 25| 48 Mar 58 Aug 3l|| 42% Jan Dee 
171 ate 16912 171's| 169 170% 169% 171 169 16953) 169 171 17,200) Texas Gulf Sulphur... -..... 10| 1191g Jan 12) 173 Aug 3 971g Feb| 121% Dee 
145g 14% 1453 16%4 15% 16% 155, 1614 15%, «16 15% 15% | 51,100)Texas Pacific Coal & Oil... 10) 12% Mar 2} 1 Jan 7 10% Aug! 23% Feb 
9860 940 *875 940 |*857 950 \"875 950 |*875 950 |*857 950 | -.-.--- Texas Pacifie Land big 610 Mari9 or May 27|| 265 Apr| 657 Dee 
*28 2812 27% 28 2712 27% *27% 28's) *27% 28 27% 28 900|The Fair No par| 27's” Mars! tan 14 39%, Oct 
4773 47% «4*47'2 #4477) 47% 48'2| 48 48 4773 48 48 49'2} 8,900 Pee (J R) Co.- ES 25| 42\4May 7 anteBene Sil ease cece] cece oveo * 
*30 BOlg Bl'4| Bille Bille) *3lleg 32 *31 32 30!2 30!2| 1,600\Tide Water OlJ.........-. po 3U Augl3) 34. sap 25 30%, Sept vo 
93 93 9212 Q92le| *9212 93 92's 92's! *92 93 *92 93 600| referred 90 Mar3ii 103 Jan 25 Nov! 101 Oct 
58% 59 59 607%) 59% 60 59% 60 61% 62'4| 20.800] fimken Roller Bearing No par 44%, Mar 3| 62': July 30|| 37% Mar Oct 
110% 111% 109%2¢ 112!2) 112 113%2' 112% 114!2 113!2 114%g| 112!g 113!2|/115,800| fobacco Products Corp...100| 9514 Apri2| 114%Sept 2 70 Jan} 101% Nov 
11614 11614 11553 1167g| 114!2 116!2| 1145 116'2 115% 116 115's 115'2| 6,100) Do Class A_._....--. 00| 108 Mar 3) 116% . « 30 931g Jan| 110% Nov 
4\2 4% 4% 86 45 4\2 45% 45g, «(4% 410 4% 4 45,| 29,100| franse’t’lOlltemctfnew No par 3 Mar 4 SieJuly 9 31g Sept 
15 16 | 15 15 15 15 15 15 *15 16'2| 15 15 600| Transue & Williams St’l No par| 15 Aug28; 27 Jan 28 2412 Sept; 35 
53\2 53'2 *53le 54%) *53!2 54% *53le 54 54 54% 253 54 1,400| Underwood Typewriter... 25) 511g Mars) 63% Jan 7 381g Mar| 65% Nov 
53% 53% 53 53\4| 52% 52% 52!2 53l2 563 53 52% 53 1,700 "rier Rage & Paner Corn 100) 24 Mav2t 71 Jan 6 36 Apri 86 
9034 ee ° 91 9014 91 | 90%, Dilg 90% 90%! 90'4 93 20,100 Union Carbide & Carb No par| 77!2Mar29| 93 Sept 3)| ---. ----| ---- --<- 
52 | 55 54%, 55% 54i2 553g 53'!g 545, 62% 5314) 28,700 ae xiifornia 274) B7'4 Jav 20); 58 July 13 33 Oct; 43% Feb 
*100'2 103 1021s 104!2 104!2 108 10812 112'2 Lil 112 | lit 113 7,900 Union Tank Car...... ---100| 8414 Mar31| 113 Sept 3 134 Jume 
*116'2 118 *116!2 118 *136'2 118 11612 11612 *116 = 117'2 *116'%4 117 100 «ivy )=sopref _.----- 100} 113\4May 22] 118 July 12/| 113% June] 1171s May 
$32'!2 33! 33%, 33% 3212 32!2 33 3314 33 33!2 32!2 33 1,300 United Alloy Steel aiid No par| 25'¢ Jan21| 35% July 15 ay| 367% Mar 
103 «103 103 104% 102 103% 102% 104'4 10314 105 100 103%} 31,700 United Cigar Stores_....- 25| 83's Feb 4| 109% Au 17 lg Jan) 1151g Nov 
#121 124 121 121 *118 124 *118 129 *118 129 — 129 ee, We ecdtastonses 100! 114% Mar 4! 125 June 30!) 116 Dee! 1 Dee 
16212 163%! 162 ts 16212 165 16433 165'¢! 16434 16512) 164 168 19,100) United Drug............. 100} 134 Mar 30/| 168 Sept 3 a Feb| 16212 Oct 
$57'3 57% *57'g 57's 57's} 57'4 57'2 57'4 574 *56% 5712 ei De I Gifeccocceccs 50| 6551gMar 6) 59 July 8 Jan| 581g Nov 
115% 115% 115 iB 115% 115%4|*114!2 115!2 116 116 z115 115le2 600)| United Fruit new. .... -No par| 98 Apr 15| 116ieJuly 8)| ----. -.--] ---- --- e 
#22!2 23 #2212 23 *22\2 23 *221\2 23 *22\l2 23 #22 a Beesessd United Paperboard... ---- 100} 22 May 4| 3%lsMar 2 184 Apr| 331g Dee 
$94 97 *94l2 96 *9412 9612) *94l2 O6!2) *95 96  £ == Universa! Pictures ict pfd_100} 90 Mar 8] 97!2July 8 947%, Dec} 1031g Oct 
221g 2212) 22 22!2| 21 22 21% 2414; 23% 24%) 21 23'4' 76,500 a Pipe & Rad..Nopar| 135 Mar 31 28% Jan 6 26 Dec) 50% Fed 
*71 72 71 71 71 71 72 74 73\2 76%3' 74 74'4; 4,200 pref ..----100} 52 Mar36| 78lg Jan 5 65 July) 94 Fed 
2Zi2i2 214g +O 214% 211 213'!2 2216 220 215 219!2 213'4 216'2) 6,500\0 8 Can [ron Pipe & Fdy - 100} 150 May 19] 248!2 Ane 3/| 131% Apr] 250 Feb 
#106 107 | 106%, 106%, *106 106'2 7105 105 *105 106 \*104 106 i eS aren 100) 10014 Mar 8] 109 July 9 91 July| 113 Aug 
5673 5714) 55% 56'2 553%, 56%, 55'4 56%, 55%, 55'2) 55% 57 13,300 (18 Distrib Corp tem etf Nopar| 39 Mar30| 6l1leg Feb 13 301g Feb Dee 
%47\2 4812 47 47 | 48 48 4734 473%, 4812 487%.) *48% 49 700|U 8 Hoff Mach CorpvtecNopar| 45% Jan 2) 59% Feb + 23 Jan; 491g Oct 
74% 762 7414 76!2 75's 76 75\4 76%, 743% 75'4) 75 75'2 16,300|0 S Industrial Alcohol....100| 45%3Mar30|) 79% Aug 17 704 Dec} 98 Oct 
#1037, 108 *105 108 *105'2 108 |*105!2 108 *105!2 108 105°3 1055s Fe Fe eee ere 100} 9914 Apr 22} 106 Augi17 1156 June 
64 64 | 6414 64% 64!2 64%' 6453 667, 66 66%| 66's 665, 22,300) | US Realty &Im prov’ tnewne par| 48's Mar 29) 71% Jan 4 ase] snew ease 
6714 68% 6614 68'4 66's 673g 6614 67% 65's 66 64%, 667, 90,400| United States Rubber___.. 100} 50\4May 19) 884 Jan 23 331g Mar| 98712 N 
*106 107 107 1107's 107 107 1067, 107 106%4 10644 1065, 107 | 1,000} Do Ist pref..........100} 10i!g Mar 30) 109 Jani9 1087, Nov 
*37'2 38 381g 3812 38 38 3812 39 38%, 39 *38 asts or U 8 Smelting, Ref & Min_. 50} 365, Apr21| 40% Jan 2 30 Febj 51 
*47%, 48 48 48 49 49 *49 4914 +49 49 *48le >= eee 50| 47% Aug19| 50 Jan 4 44 Apri 49% Dee 
149% 1515s 1491g 150%, 714714 150!2 150!4 1525, 149!g 15l'2 148!g 1St 416,800 United States Steel Corp..100} 117 Apr 15| 15953 Aue 17|| 112% Mar] 139% Nov 
127%4 12714 127 127'g 127% 12733 12714 12712 127'g 127!2, 126% 1267, 1,700 100} 1241gMar 3/ 130',June1l1|| 1221g May| 12653 Jan 
*61 63% *61 63%, 63% 63% *6214 64 *62\4 65 *62'4 65 100 561g Jan 4| 64 July 13 511g Mar| 69% Nov 
Caen sone SEE gone SAE wees “RER. weoo CORE er, RS 112 Mari9| 115 Ang19}| 10553 Apr] 114 Sept 
#10412 105's *104!2 105 *10412 105 *10412 105 *104!2 105 #10412 105 °‘ ...... 93 Apr 1! 105 Febil 111 Nov 
*29!12 30 30 30 4°30 30 30 307s] 301g 30%) 3012 31's 4,600] Utilities Pow & Lt A...No par| 2814Mar31| 37 Febi16|| 3) Aug) 38 Aug 
391g 3912) 397% 40 39% 39%4' 397, 397%] 39's 397s) 3912 39%) 2,300) Vanadium Corp_____- -No par| 29 Mar 3) 43 Augil6 2553 May| 34% July 
*48 4812) 474 4714) 46 47 *46 4914) *46%g 4914] *46%g 49!4] 1,300, Vick Chemical_...... No par| 43\4July21! 62 Aug 6/| ..-. ----] ---- ---- 
daw dee i: ah hee. ddl” aim gust make. eheat index ancl sabe Virvinia-Caru Chem...No par » en 26 i% Jap 16 Sept 
*13 1312 “13 13 121g 127%) 10 12 12 12 11% 12%} 4,500, New. 10 Sept 1) 261g Feb 3 17% Dec| 21% Dee 
tt amie. eal wadh hel ean sail wld. sant neoe Pees Do “B” %July 2 153 Jan 8 Aug 4% July 
$4412 45 “42 44%) 39 4ll2 40 41%; 41 4lle| 42 4212} 5,590! 6% be 39 A -g¢3l| 69 Jan 4 56%, Nov! 63% Dee 
#93 941g +92 92 91 91% 9214 9212) *92 9243; 92 92 800, 7% pretw 85ieJuly 8) 98lg Jan 6 9214, Nov! 951g Des 
$43 48 | *43 48 *43 48 *43 48 *43 48 *43 == l Virginia vey Coal & Coke. 100 40 Maytl5) 50 Junel10 30 June) 46 Dee 
305g | 1 31 30% 307% 31 3llg) 31 31 3llg 3l!g| 7,100 Vivaudou .V) new... _- No par| 26 Mar30) 32%, Auc 3 7% Jan| 28% Dee 
*99 102 *99 102 *99 101 *99 102 *99 102 a. ee... swtwhn Te Gi cccossctuuuse 100} 94% Jan29, 103% Febi10)| ....-....| -.--- -.- 
P 20%, *20% 2il4; 21 21 *21 Zils; 21 2ilg; 21 21 1,000 Y sittert -vetem Ne var| 17 Japi2| 21% Augl9 141g Aug| 19% Jan 
15% 16 *15l2 16 *15l2 16!2 *16 16'2' 15% 16 716 16 2,300 Walworth Co ctfs...-.. No par| 12'4June 2| 23% Jan 27 214 Dec| 24% Dee 
110 110 *100 125 |*105 125 #*105 116 *105 4117 |*105 117 1,000, Ward Baking Class A_._No par| 99 June30) 196 Jan 2/| 116 Apr) 198 Dee 
35%, 357% 3453 35'2' 344 35 343g 35%, 343g 35!2;) 34l2 35!2' 14,700| Class B ._. _.......No par| 24\4May 18) 85% Feb 1 3 95'g Oct 
92 92 92'4 9214! 925g 93 94 94 *93\4 94 93!2 93'!2 1,000) Preferred (100) ieee dol Nopar| 90 Apr i5) 110%¢ Jan 15 941g Feb) 112 Dee 
48 51 46'4 4812 4312 47% 473, 497, 4612 4853) 467, 50% 107. 100) Warner Bros Pictures A_._. 10} 12 Junell| 54!2 Aug 26 174 Dee 2% Oct 
4912 51% 5ilg 52 | 5iss 51% *50l2 Silly *49 51 *49\2 50 | Warren Bros. .......-- opar| 43% Apri5| 52 Aug 30 43 June’ Olg July 
%57 59% *57 59% *57 59% *57 59% *57 59% «57 57 3900! Weber & Heilbr, new.c No par| 53 Apr20) “Slp tan 13 61 A 1001, 
$144 145 *144 145 | 145 146'2 14614 14614 146'2 146'2 147 151 6.800 Western Union Telegraph.100| 13412 Mar 30) 151 Sept 3)| 11614, Jan) 144% Sept 
133 «4155 132l4 135 133% 13314 134%, 1263, 134l2 13434 134 138 11,300 Westinghouse Air Brake... 50) 10514 Mar 31) 1385s Au: 21 Apr) 144 Aug 
70 703g «69% 7014 69% 70l2 693%; 71l4 697%, 7014 70 70's 14,700 Weatinghonse Flee & Mtg. 560) 65 May i9) 79ls Feb in 664, Mar| 84 Jap 
17% «17% «6*17'g «17g «17 1714 «17 17 1744 17'2 17'2 #17'2 1,000 Weston Elec Instrument .....' 13%May10' 19!2July 28 9% Apr! 201%g Aug 
*3llg 317%] *3ll2 31%! *31lg 31% *31lq 31%) *3lle 317%' *31le 31% _...-- = hb a ee = 27% Jan 4 pane 4 7\| 1953 Mar; 28% Dee 
794 96 | *94% 96 | * 96 | *9410 96 | *94le 96 | *94%, 96 | ..---- West Penn Elec ofA esha 881g Jan 6 OO CEE cence wécel cba one ° 
*98\4, 99 *98l, 99 *98l4 99 99 99 *98 102 *100 101 Se 951gMay 17 10012 Ri GEE | atin caked «item tem 
*111 aasottans ee | amen “hae sonal ban = eae Pere |\West Penn Power a ashi 108 Mar25| 112 Jan 16)| 104 Jan} 111 4 
25% 26 2578 2614 26%, 267, 26% 27 2612 26%, 26!g 26% 6.000 White Eagle Oil_.....- No a” 25's Apr20| 20% Febi0|; 251g Aug) 31% Fe 
597, 60%) 59'!2 604 58!2 597g 595g 60'4) 5853 60%, 59 59% 15,700 ‘White Motor. .........-- 5ilg Apri5) 90 Febil 57ig Mar| 10412 Aug 
26 26!2| *26'4 26!2 26's 2614; 26 2614) 26 26 26 | | 2,000 White Rock Min Sp ctf.No f. 26 Mar27| 38% Feb 331g Dec| 4 Aug 
i) 1 % 1 % «O61 7g 7g *%, «(1 7g 2,200 Wickwire Spencer Steel ctf... % July 22| 3% Jan 6 Dec 5%, May 
27 2714} 26% 27's! 2612 2673' 263g 283g! 275g 291g) 28% 20% 171,500 Willys-Overiand (The).... 5} 18 Mayt7| 34 Jap Qlg Jan| 34% Nov 
*95 96 95'2 95'2 95 95's 95 95'2| *95 96 95'4 954 1.000 Do pref .............100% Qilg Jan 19) 99 Feb 4 724, Jan| 123% Dee 
9% 9% 9% 10's} 1014 10% *94 10 *9lg Ole 9% 10% # 2, 400; Wilson & Co, Inc. new. No par 6 May20| 124 July 16]| .... ....| <«.. .--- 
18% 19 20 20'2' 197%, 197% *1914 20 *19 20 20 20! 1,600; Po Class A....... Neo pri 14 Mav2ii 22 Anz OF _... ...- éeee sen” 
%57 8 57'2) 57% 58 57% 457% *56 8 57 57 8657 57 = 57 _|  - “& ~ hieneess: — FS |; 8... 2... =e Seo 
15812 160'4 158'4 160 158 159'2 161 16212) 160'2 162'4 160'2 161%’ 18,000 Woulworth Co (F W)-_...-. 25) 135'4May 19) 222 Jap 1124, Jan| 220 Oct 
*25 27'2 *26 27'2' 27'2 33l2 3ille 34 3l!g 3244 31% 3i'!g 7,300,Worthington P & M...... 100} 2014 Mar%30) 44% Jap 6 35, Aug| 79% Jan 
*64%, 70 | *64% 70 | *64% 70 , *64% 70 | *64%; 70 | *64% 70 | -.__-- th nak amdod 100} 66 Auzll| 80 Feb 2!| 76 Nov) 88 Jah 
*51 54 *51 54% «=54 54 | 54%, 56 57 57 57 57 700; Do pref B_........--- 100} 53 Mar29| 65 Fehb24 58 Aug; 76% Feb 
35% 35%, 35 35'4 *35 35l2 35l2 352) 35 35 35 35 1,300| Wright Aeronautical...No par| 24!2Mar30| 39% July 16 16 Mar| 32% July 
*52\2 53 *52le 53 *521e 53 *52\2 53 | 52g 52lg *52'g 532 300. Wrigley (Wm Jr) .....-. Neo par| 47 Apr 3 feb '1 451g Mar| 57% Oct 
*69 «871% *69 7ilg *69 7ilg *70 70's' 70 70 | 70 7! 600 Yale & Towne__.._...... 25| 6O0leMar 4) 72+2Aug26|| 62 Sept; 70% July 
32% 3314 31% 35 341g 355g 34!g 3553 33% 347% 33 35'4 3°5,100 Yeflow Truck & Coach....100| 20 May24) 3614 \n” 3 22% Oct; 40% Oct 
*106 107 106 «106 *106 107 106 06 107 107'2 *106 108 1.600 wPrevervre@.............. 9llg Apr 3 107!2Sept 2 90 100 Oe 
90'n 1% any, an 91 1g 9914 AN AY AN, AW 11,890 Vorncetown Sheet & T Na nari #9 Marl4 95;,.°° 9 4? Wer! 9. Noy 























































































































































® B.u ad asked prives no sules on this day. 


@ Kxedivideus, 0 «x-Dividend and Ex-rights. 
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Runve 
Since 
Jan 1 
No.j\Low High 


O95 12425 


BONDS 
N.Y 8TO K EXCHANGE 


v. Range or 3 
ded Sept. 3. 


New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan 1 1990 the Exchance method of uortng bonds was chan d and price: are new “and +n erast” —ere: pt “or Cacame and defautted hands 
BIA Ask| Low High 


BONDS | eee 


J D 1014s: Sale |101 4s: 1017s 
3 D 100'*3, ____|100'*::Aug’26 
3 D/\101%;, Sale |1012*s2 102 

3 Dj101 ~----|1024s2July’26 


1001%s2 Sale |100*s: 100'®:: 
100?*32 Sale | 1002732 100732 


= we. kunge 
§ Bev, 3 Stnce 
ied! pt. Last tant Bele Jan. 1 


4sk\Low  FtoniNG We l'tow Hw 
Site 70! 50 Aug'26 -..-) 42 

1 443, . 
|} 99%%s5 O1 "as we th ; 


3 sc nds Wana AM waaah 
101'*s3 029% 371g May'25 .... 


101% 02% d deb | D| 28 28% 34 July'26 --_- 
4s 281g Sae, 27 282 16 

5]| 998s: 0077ss ~-- ----| 23% Aug’25 ..... 
100s 101 j 


“28 2 Oct'25 enna 
Assenting 4s of 1910 large.__- ate i , 








Mexico (U 8) extl 5s of 1899 + 
Assen 


101*%32 Sale 


102! 432 Sale 
108 Sale 
104 Sale 
10132 Sale 


101%s3 101 *s2 


102532 1022°;2 
107! 32 108 
103'732 104 
101132 10127 32 





| 100%» Ol ss 


10175 03% 
106%s 08?%s3 
10274g5 (047% 


2\| 1004435 02% as 


Assenting 4s of 1910 small____ 
by teed "31 assent (large)’33 


"253g Sale 


44%, Sale 
| 43 


1037 Sale 


101 Sale 
101'4 Sale 
10112 Sale 
987g Sale 
10014 Sale 


102% 10253 102% 
1031g 103% 103% 
100 Sale 100 
70% Sale 69% 
9012 Sale | 89 
103 10314 10314 
114 Sale 113% 
10512 106 105% 
104 Sale 103% 
10212 103 102 





State and City Securities. 
WN Y City—4s Corp stock_ 1960 10014 _...|1001¢ Aug’26 
a Corporate y 101'2 102 |101!2¢ Aug’26 
102 |102%, July’26 
.~'101%, June’26 
1067 1055, Apr’'26 
1065, 10614 June’26 
10653 106 Aug’26 


100 101 


68 
1001g 10214 od” car sf 
10013 102% year e f 5448 temp. ___1965 


100% 101% Oslo (City) 30-year s f 68. ..1955 


10512 105 | Panama — ext! 6448. ...1953 

1047, 10643] Peru (Rep of) external 88___1944 
1045, 106%, 

106%, 1061, Aug’26 


Extl sink fd 744s temp_..1940 

10412 10653} Poland (Rep of) gold 68__..1940/A 
987% 99 July’ 26 97% 99 
Pes 5| 97% 99 


mg sink fd g 8s 1950\3 

Porto Alegre (City of) 8s__.1961\J 

----| 9812 pa 26 977% 99 Gesemees (State) ext sf 7s.1941/A 

..--| 9714 Mar’26 9714 97% ear external 6s 1947 F 
----| 9714 Apr’26 


9714 974 mio Granée do Sul extl s f 88. 1946)A 
----| 99 Mar’26 98 99 | Rio de Janeiro 0 2b-yr wf a. -1940/ 
106 (10512 July’26 10417 106 25-yr ext! 88 749 102 10214 101g 
106 |105%4 105% Rotterdam (City) extl 07721964. 104% 1047, 1047 


_.. 89 Aug’26 vant 
"89% 89%, July’26 93g | Sao Paulo (City) s f 88 1952;M NM) 105!g _._-. ‘105 
..-. 89 Apr’26 88% 89 | San Paulo (State) ext sf 8s__1936 J J, 
---- 10153 Jan‘'26 101% 101%] External e f 88 int rects_-1950 3 J| 
..--.102 May’26 101% 102 External water loan 7s...1956,M S| 
----|101!1g Mar’25}_ Seine (France) ext! 7s 
----|102 Apr’26 102 110'] Serbs, Croats & Slovenes 86.1962 M N| 
~---|1017,3 Mar’26 101% 101% | Sotssons (City) ext! 6s__...1936 
..-.|11014 May’26 11014 11012 68 
6453 ....| 7612 Feb’25 ence once 








Zee ger s5Pz-; = 


et ty ZgUOrro2ay 


e222 7z272272200 





oi he Ge 


mE: re Scot ea ecceceec 


104%g Sale 1041 

10312 103% 10314 
113% Sae 1131, 
1034 Sale 
75 Sale 
9912 101 

9012 Sale 
109'4 Sale 
9614 Sale 


954 

Swiss Confed’n 20-yr ¢ f 88__1940 
Switzerland Govt ext 54s. _1946 
100% Sale 1007, 10012 10218 | Tokyo City 58 loan of 1912__ 1952 
Sale 99 96 %%1Trondhjiem (City) extl 64s8_ 1944 

+a Sale 95%, 100 | Upper Austria (Prov) 78_..1945) 

9914 Sale 9614 1004 | Uruguay (Repubitc) ext 88__1946 

9914 Sale 95% 9 % External s f 6s int rets._..1960 

99 Sale v8 99% 
Rallroad 


9212 Sale : 9314 
9814 Sale 961g 9921 Ala Gt Sou Ist cons A 58_..1943 
102 Sale 103 | Ala Mid Ist guar gold 58__..1928 
Alb & Susq conv 3s 1946 
107%, Sale |10714 3|| 105 L114] Alleg & West ist g gu ---- Se 
1075, Sale 10714 105% 1085 Alleg Val gen guar g 48 
925g Sale 93 85 
864%, Sale : Sits 
9514 Sale 
113° 113lg 
101 1015, 
9212 Sale 
102 103% 
104'g Sale 
88%, Sale 
10412 Sale 
895, Sale 
9514 Sale } ¢ 
107%, Sale {10712 
99 Sale | 981, 
100% Sale |100 


10214 Sale |10112 
102 Sale |1017, 
10514 Sale [104% 
98's Sale | 98 

10212 1027/1027, 
108'g 10812/108 

1007, 10114]1007, 
101 Sale |100% 
108 Sale |108 

96 Sule | 96 

9914 Sale | 9914 
401g Sale j 40's 
ons nace 
92'g Sale | 92g 
10014 10012)100 

100 Sale | 9912 
9814 Sale | 98l4 
10012 Sale | 100%, 
10153 Sale |1015g 
9514 957s] 9544 
101 Sale |10012 
1027, Sale |10212 
10234 10314) 10234 


Foreign Govt. & Municipal’s 
entine (Nat Govt of) 78.1927 

f 6a of June 1925 1959 
Exti s f 6e of Oct 1925_.._195¥ 
Sinking fund 6e Ser A___.1957 
External! 6s Series B__ Dec 195% 
Extl s f 6s of May 26 rcts.1960 
Argentine Treasury 5s £____1945 
Australia 30-yr 5e_. July 16 1955 
Austrian (Govt) s f 7e 943 


Beigtum ao-7 ext ef 7348 g-1945 
20-year s f 8s 1941 


2S 
gscce>cEtes 
ZeounOu ZZ 





ris 


102% -_...'1035g Aug’26 
1003, 102 100% July'26 ---- 
8514 8812 8512 Aug’26 ..-. 
8314 85 | 83l2 Aug’26 ---- 
95\4 Sale | 943g 954 ii 
77\2 80 
93 Sale 
conks oted | ly 91% 
teen, are * 88% 
87%, Sale | 8 lg 24] §41g 89 
8212 85 8314 8314 
Ree 897% 
894 Sae B41, 89% 


B3Big 87% 
98%, 100 
877, Aug’26,....!| 861g 80% 
S04 904; 5| 88 92 
95 ug’26 ....|| 047% 90%, 
10312 = 26 ..--|| 103g L03lg 
9714 Aug’26 ....'| 96% O8lg 
102% ...-|10212 10212) 3 | 102ls 104% 
BO pccol See SUT Mlcccas'l. anaes. uae 
93 Sale| 92% #934) 16] 92 94% 
105!g 10553,105% Aug’26 -... | 1051s 107 
97 _..-| 961g 96%| 12) 9314 98% 
91 91g 91 5| 90lg 04% 
797% 80 | 80 80 | 76° 82ig 
7312 Sale | 727% 7312] 9 
8llg 82 | 8llg Aug'26 
111% ....]102 July’26 


91lz Sale} 91 915s 
"965s Sale 
“98i2 Sale 
103 Sale 
10255 Sale 





Su>>OE>> Ee 
Soounmooze 


Regis 
Adjustment gold 48__July 1995 
Stamped ____.....July 1995 


Reg! 
Conv gold 48 1909 
Conv 48 1905 9. 
Conv g 4s issue of 1910_..1960 3 
East Okla Div ist g 4e._..1928 M 
Rocky Mtn Div Ist 48____1965 J 
Trans-Con Short L ist 48.1958 J 
Cal-Ariz lst & ref 44s A.1962 M 
Atl Knoxv & Nor ist g 5e_..1946 J 
Atl & Charl A L ist A 4448_.1044 J 
ist 30-year 5e Series B__..1944 J 
Atlantic City Ist cons 48____1951 J 
Atl Coast Line Ist cong 48. .b1952 M 
10-year secured 78 
Genera! unified 4s J 
L & N coll gold 48_...Oct 1952 M 
Atl & Danv ist g 4s 8 J 





—. 


OCOueOmree ZOOL COnDeO wOueeZ5Z pee One DOOOZZ 


y) 6% 

Bogota (City) ext’l s f 86.__1945 
Bolivia (Republic of) 88____ 1947 
Bordeaux (City of) 15-yr 68.1934 
Brasil U 8S. external 86. __194! 

External s f 6 4s of 1926__19/ - 

7e (Central Ry) 952 

7 \%8 (coffee secur) £ (flat). 1952 
Bremen (State of) ext! 7s___ 1935 
Buenos Aires (City) ext] 6481955 


Canada (Dominion of) 5s. ..1931 
10-year 5s 1929 








9914 





) 
Chile (Republic) ext! s f 88__194! 
Externa! 5-year 6 f 8s8__ - 1926 
20-year ext! 7e 





Atl & Yad ist g guar 4s 
Austin & N W ist gug 0.--S? 


Balt & Ohio Ist g 48__.__July 1948 A 
Registered 


COZZOPaureZeO uoZOVOSCZ®ZOCOZ®Oc wed Ou DZGwOd> 


19 
Chile Mtge Bk 6 %s June 30° 1957 
} 8 £6%s of 1926__June 30 196! 
(Hukuang Ry) 56.195! 
Chrietianis (alo) We vre fAalQh4 
Cologne (City) Germany 6s ‘50 
tule \Meyubilc /Ory,60.. iv27 
Copenhagen 24-year 6 f 5 4s-_ 1944 
= bg Argen w- 
Oubs 5e 1904 

AL 5e of 1914 Ser A- 1949 

External! loan He oe 
Binking fund 5 


— 
~ 





1950 J 

Tol & Cin Div Ist ref 4s A_1959 J 
Ref & gen 5s Series D___.2000 M 
Battle Cr & Stur ist gu 38_.1989 J 
10212 Sale |100 10212 | Beech Creek ist gu ¢ 40....-1896 J 


Registered 
111 L11%g/111% 112'4 |] Beech Cr Ext ist vbdeanpeur<-° a 
111 Sale {11012 108i2 112 | Big Sandy ist 4s 43 
10334 Sale |10353 102 105!2] Bost & N Y Air Line let 46- 1955 F 
10214 105 |105te 10112 195!2 | Bruns & W ist gu gold 48__.1938 J 
97% Sale | 9712 937, 99% | Buffalo R & P gen gold 5e_.1937'M 
9712 Sale | 9714 O24 98% 1957 M 
105!4 10512 10514 103% 165, mM 
105% Sale |10514 103% 106!2 
1034, 10344) 1034, 10 11g 104'2 
1033g 103%4| 1033 q 102. 14's | Canada Sou cons gu A 68_-_.1962 
10714 107t2 107 "4 103. 103'4 | Canadian Nat 4M6. Sept 15 1954|M 
R914 89le ; 844%, 90 5-year gold 4s. _Feb 15 1930, F 
99%, Sale 94'2 100 | Canadian North deb « f 78__1940 
921, 93 8¥l4 93le 
9214 Sale 8414 93l2 10-yr gold 44s__..Feb 15 1935 
103%, Sale : : 98'2 10478 | Canadian Pac Ry 4% deb stock 
9712 Sale 9 92!¢ 99% | Carb & Shaw Ist gold 46____ 1922 
9212 Sale ; 861g 931g] Caro Cent istcong4s_... 1949 
Caro Clinch & O Ist 3-yr 56.1948 
1051g Sale 1013, 105% ist & con g 6e Ser A 
99%, Sale 94 100\4] Cart & Ad ist gu g 4s 
9814 Sale 96', 9553] Cent Branch U F Ist g 46... 1948 
105 Sale 10314 106!2 | Central of Ga Ist gold 6a_..71945 
11814 Sale 117g 110 194 
Sale 92% 10214 
Bale 3 4 RYlg 
Sale ¢ 8 f 99'4 
Sale ¢ ¢ 100% 
Sale f 100 Mac & Nor Div ist g 58..1946 
Sale 102 Mobile Division 5 1946,  ] 
Sale 100% | Cent New Eng Ist gu to72221961 ‘3 
Sale ¥ ua Central Ohio Reorg 4%s__.1930 M 
Sale ¢ Cent RR & B of Ga coll g 5a. 1937 M 
Sale | : Central of N J gen gold 56. .1987,J 
92% Sale y Registered 1987|Q 
97 Sale 
887g Sale 
88%, Sale ¢ 
Mexican Irrigation 4 he ma  , Pe 
—esaings 6 104 QW, = WR PRM, Veer 


6 su). EDue Aus. PUue Nov. 4¢OUptwu one, 


95lg 

94 

80 

901g 

7612 

: 93%, 

O1llg 9144)10314 

91%, Sale | 907, 
epee * Mw 
10012 .._-|10112 June’26 


1037 10414 103%, Aug’26 
94% 95 | 951g Aug’26 
9814 98%) 985, 98% 
114% Sale |114% 115!g 
116% Sale |116% 117% 
97 9714) 97 9712 
861g Sale | 8512 86 
9314 ....| 9414 July’26 
83le 8434! 8312 8312 
10112 104 |1011g 102 
102 10712 1071, 107% 
875g ...-| 89 Aug’26 
8212 83% 83 Aug'26 
10514 _._. 105% 

10314 103% 1031g 
ares 

102 10212 102% 

104 Sale 10312 

esen coon! ew MET Ee ecnn 
102% .... ~ 10314 July’  —— 
i. 

745g 78% 

O8le 


| 
1105g LLLle 1105, 

, 10914 110 =109'g July’26 -.--' 

Cent Pac ist ref gu g 48... 1949 F Al 90% Sale 91% 90% 15 
Mtge guar gold 3%8._.. k1929 J D 9714 Sale " 8 
Throngh & 1 ‘et ev 4°. 054 A O} 88g 89144 88 July’26 ---. 
Guaranteed g 5e.........1990 F A 100% Sale 100% 100% 151 








> COOurPrPaeeOrat 


& a 
5s SESRESEEESS SEEEEESTERESS SS See - 


Administr 5360... -1943 mM 
Dresden (City) ext] 7s 
Duteb East Indies ext! 
@-year 68_. 
30-year ext] 5s 
80-year exti ys 
El Salvador (Rep) 8s 








* 
$ 


et ee Pe = 
hl Ih AS tn, il OZZwurd 


Externa! 6 4s Series B__._ 1954 
French Repub 25-yr ext! 88_ 1945 

20-yr external loan 7 \s__1941 

External 7e of 1924 1 


German Republic ext! 78__.1949 

German Cent Agric Bk 78. __1950 

Graz lpg oH 8s _._.1054 

Gt Brit & Irel (UK of) 5iKe- 1937 
10-year conv 5s 1929 

Prague (City) 73481952 

1964, 


Haiti (Republic) e f 6s 
Heidelberg ((;ermany) ext 7 %s ‘S/d 
Bungartan Munic Loan 7 Ks 1945'J 
Hungary (Kingd of) ef 7s 1944 F 

Ind Bank of Japan 6% wees +1! f 
Italy (Kingd of) ext"! 78_ 1951/3 
Govt £ loan 40____ i931 a 

30-year ef 46 954 F 
Ortental Nevelnopment Ge 1057 
Leipzig (Germany) sf 7s....1947 F 
Lyvue .Ully of) 16-year Se. 1934 M 








8 84lg 
101% 103% 
10712 te 





7919 Bit 
103% 105% 
10212 104% 
10155 1015, 








SESSSEEP Sege> 
ee oe ee CoO rOonwe 2 rve 77>? 


une 1929 
Ref & gen 5s Ser B 1959 
Chatt Div pur money g 48.1951 
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BONDS 
N, ¥. STOCK EXCHANGE 
Week Ended Sept. 3. 


_ New York Bond an 2 


Week's 3| 
Priday peg h A or 
Ts Sem. 3. Last Sale 
Bta Ask Low 
117% _... 118!2 
1007, Sale 100% 
103% 10414 103%, 
ose ine 
Sale | 954%, 
----| 9Olg 
Bale | 9814 
150 











Goase BONDS 
N.Y STOCK ye 


Week Ended Sept 


Week's 
Range or 
Last Sale Ri S— ~¥ 


lpia ak Low Hiwh No. Low Htgh 
, ee 977% June’26 --—- oe ¥84s 
9214 92% 92% 92% 12) 95 
121 Sale 116 12212 777} 10816 12212 
104 Sale 10312 104 | 36/ 102% 105i, 
10714 10712 10714 10714) 1,| 107 110 
95 Apr’26 ..__| 95 
8958 45 
9412 Aug 
997, 
71% 














Charieston & Savannah 7s. 
Ches & Ohio fund & impt 5e 
Ist consol gold 56 


1936" Nay & Mich ist cons 44s8__ 


Dei & Hudson ist & ret 4s _. 


“95% 
“OBI 
155 


10-year secured 76 
D RR & Badge iat gu 46 g__. 1936 
Den & R G—Ist cons g 48__ 1936 
Consol gold 4\e 
Improvement gold 5s8_....1928 
Den & k G West gen 56. Aug 1955 
Des M & Ft D Ist gu 48____1935 
Temporary ctfs of deposit 
Des Plaines Val ist 4%48___.1947 
Det & Mack—lIst lien g 48.1995 
1995 
Detroit River Tunnel 4348. _1961 
Dui Missabe & Nor gen 58 194! 
Dul & Iron Range lst 66. _..1937 
Dul Sou Shore & At! g 56_..1937 


East Ry Minn Nor Div let 46_"48 
ane = Va 6 SW 6 ---e 
Cone ist goid 58 , 
igin Jotiet & East let g 5s “1941 
Zl Paso & 8 W iat 5s l 
fre ist consoi gold 7@ ext__1930 
let cons g 48 prior 1996 


Regis 
20-year conv 4s_____--- 
80-year conv secu: “ 56. 
ed . oe diy 


Register 
Craig Valley let g 
Potts Creek Branch |st 46 
% & A Div Ist con g 48. -- 
24 consol gold 46 . 1989 
* arm Springs V Ist g 56. 1941 
Ohic & Alton RR ref g 36. 1949 
Ctf dep stpd Apr 1926 int 
first lien 344s_--- 
Ctfs dep Jan ‘23 & sub coup. 
Ohic Burl & Q—Il!l Div ices 
ered _ ‘ 


Regist ona 
[linois Division 4s- 
Nebraska Extension 48. ..1927, 

Registered 


100'g .... 

Bi% _. 

87'4 

857 

99'e 

69's 

6914 

607%, 

59 Sale 

8514 86% 

925, 93 

997%, 1001g 

“91% Sale | 91le 
924 

10! 55g 105% 1055, 

5314 54 53 

104% 10712 1035, 

77% Sale | 

ae «baal 

“ig Bale | 69% 

113% _... 113% 

102% _...{1027%, 
80 


90% .... 
991g Sale | 991g 


= Zu POZOZeK 


1946 
1989 


toast tho 
Omen ee OOP naZZun 


71 June’26 nea 
65 May’26 --.. 
98 96% 96%, 10 
.--- 103!g Apr’26 --.. 
10212 10212 Aug’26 ----. 
8 88 88 1 


‘ 
' 


‘ 
+ Ger 





_—t) 











93 | 91le June’26 ras, 
---- 10012 July’26 ----|) 
Bale 105% 105% a 
10412 10412 June’26 cool] 
---- 10414 Aug 26 éten 
10714 1067, 3 
Sale 79%, 
ie, 

71ig 

6814 

975g 

75i\g 

75 

Blig 

1104 

110 1101, 4 





9lls 

1025, 106! 
444 

1035s 1072 
Tae oie 
101 6 
oan 70% 


110% 113% 
101 103% 
ree 80 


5e 
Chic City & Conn Rys 56_..1927\A 
ne. & Eas Il) ie 66...1934) 
C & E Ill Ry (new co) gen 5a 1951 
Chic & Erie ist gold 1982 
Chicago Great West ist 4s. . 1959 


Chic Ind & Loulsv—Retf 6¢. 1947 
Refundi 194 


Penn ¢ol; trust gold 4s 
5 peat conv oo Gee a 
Serter B 


Geo. conv 44 Series D_ 
Erie & Jersey Ist sf6s.__. 
Genesee River ist sf 5¢..1957 J 


rt 


=: >! a Se a fe be eS BG zzz>> TTT oor 
a? 


> 


we 
“=, ' 


+ to 
' ' 
=! 


os 





33 
Chic & N’west gen g 348. ..1987 a -. 


A 
A 
A 
A 
m 
i 
4 
mM 
7\J 
P ] 
3 
A 
A 


o 
° 
o 
o 
N 
N 
D 
8 
D 

J 

J 
oO 
12) 
o 
oO 
D 
D 





— 


Ch St L & N O Mem Div 48.1951 
CstL&P list consg 5s 1932 A 
Chic st & M @ © wwlis 68 
1930 
193 


| J 


let 5e Series B 
Guaranteed 


1. ee mah SET OOP aakeee 


10614 10714 
D 692 


10614 Aug’26 
9012 Aug’26 


54 
825g 
73l2 
91 
Olly 


87% 

87 

88 
10158 


10512 
10112 


101 

101 10112 100% 
10114 101% 10114 
101% .... 101% 
107 10753 107 

112) 112% 112 

103 Bale 101% 
8614 87%, 8612 
83% 8514 83% 
90%, Sale 9014 
sees 895 


877, 8914 8712 
101 10212 101 
103%g Sale 10314 

935g 95 Q4l2 

99 99%, 99 

99 100'g 99 
91llg Sale 903, 
83%, Sale 83le 

97% Sale 9714 
10412 104%, 10312 
100!g Sale 100!g 
11814 118% 11712 





96 June’26 
54 54 


2 
9944 June’ 26 
765 76% 
7412 July’26 
88 


103% June’26)_ 


54 

831g 
73\2 
G1'lg 





Apr’26 
56 


55% 
554 


54% 
104!g 
55 


Aug’26 
88 
102 


10512) 16) 


Aug’26 


101 


103% en 











103 's 
101 1g 


111% th 

\4 
ll 88 
83% 85lz2 
871g 92 
881, 90! 


86% 90 
101 102 
1027 10412 
941, 95 
9814 101 
OBig 10014 
77 A 
765g, 85% 
. 98 


D4lg 
102ig 105% 
100 103 
115% soot 


Erie & Pittsguge 3eB___.. 1940 J 
Series C 3%s 1940 


— gold 5s 
Florida East Coast - ees 


GH&8AM 4P Ist 5e 

2d extens 5e guar 
Galv Hous & Hend ist be... _1933 A 
Ga & Ala Ry ist cons 56___.01945 J 
Ga Caro & Nor ay ment $A 


Gr R & I ext Ist gug 44%4s8._.1941 J 
Grand Trunk of Can deb 7s. a & 





Green Kay & West deb ctfa A... 
Debentures ctfs B 

Greenbrier Ry let gu 4s 1940 
Gulf Mob & Nor ist 64s...1950 
Gult & SI ist ref & t g 5a. __b1952 


Hocking Val ist cons g 4}48_ 1999 
oe tered 1999 
conta Ry cons g 56__..1937 

nar utemeae 37 
Waco & N W Ist 6s 30 
Houston Be't & Term Ist 5s 1937 
Houston EF & W Tex ist g 5e 1933 M 
lst guar 56 red...........1933 M 
Hud & Manhat 5s sertes A__ 1957 F 
Registered F 
Adjustment income 58....1957 A 


Illinois © — lst gold ©... F | 


Register 
lst gold 3s 
Registered 
Extended Ist gold 3\e.- 
lst gold 3s sterling. _...1951 M 


Se tere MOU OeUOuZ Ou Gu Zen Zewue DOOPUKUUMOZZLO _“OuZOOZ 


eEBCES% SP Zan 


Pr A2ZuLZueZeu «02 


7 
— 


- 101 


97% 
Sale 
Sae 

9512 


10712 1067, 


Sale 


---- 10812 July’26 


10012 Aug’26 
10014 100%, July’26 


101 


9654 
987g 


10014 100 


Sale 
55g Sale 
Sale 
107 Sale 
11314 Sale 
95 95% 
10614 Sale 
101%, Sale 
9214 Sale 
y 85 
Sale 


1047, 
9612 
9912 

101% 


101 
Sale 


10438 
10712 Aug’26 


10112 
101% 


1001g 


89 June’26 ---.. 
88 Aug’26 
85 867, 122 


993g Apr’26! eae 
Aug’26 --.. 
974 9714! 1 
985g 991g 195 
60 607g; 17 
9014 Dec’25 
10678 

O74 


9714 2 


9612 Aug’26 
983g <—- 


7214 


9114 July’ 26 
1043 


9614 9614 
90 May’26 
981, July’26 
Aug’26 
Mar’26 
Aug’26 
Aug’26 
Aug’26 

O74 
Apr’26 

81% 


9814 


Aug’26 
Mar’26 
July’26 
Jan’25 
Mar’26 
Feb'26 
8714 





Ze0ucnd: w 


Collateral trust gold 48...1952 A 
10514 105% 99% istered 
86 Sale 85's 
1035g 104 10312 
10212 ___. 103% sae a sonal 
98 Sale 98 
945g _... Q3le Aug’ 26 bata 
933g .... 9314 July’26 _._-!| 
891g .... 9012 May'26 ____! 
100144 _.-.. 10012 Aug’26 ___. 


8612 87 ' 87 Aug’26 ___. 
98%, Sale 97% 2 
10312 Sale 102 
102%; Sale 10214 
10712 _. 10712 
10212 Sale 102 
921g 
8354 
865, 
8314 
91ig ! aS Fe 
8llp May’26 ____ 
onc ae 107 | 51 
. 101ls 10112 4 
9853 Dec’25 ___- | 
964g Mar’26 ____ 
99 --- 90lg Aug’26 _...'| 
99 .... 101!g Mar’26 ___. 
8535 87l2 86 Aug’26 ____ | 
843, .. 85l2 July’26 
987 99% 99 
195 107 106!e 
103 10344 10312 
 j7F 
987g 99le 
96 Sale 
891g 93le 
| a 
a. sake 
en dene 
73 


Nov’25 

92%, 

July’26 

8412 July’25}- 

Sale 87 8714 

---- 823% Dec’25 
10712 105 105 

Sale 103 10312 

Sale 1131g 113), 

927g 927g July’26 

---- 75l4 Aug’26 

---- 8214 Aug’26/- 

82%, 8lig Aug’26'.-._- 

74le July’ 26| <a 


Chic & West ind = g 68. “91932 
Consol 60-year 48 1952 
jet ref 644e wer A... _.. 

Choc Okla & Gulf cons 56_- 

Cin H & D 24 gold 48. 

CISt L&C Ist g 4e___Aug 1936 
Registered aierk= Te 

Cin Leb & Nor gu 4g 

Cin 8 & Cl cons Ist g 56___- 


9912 106 

81 s7i, 
1001, 105 
102% = 
96 


93 Oats 
9314 93%4 


Ist refunding 48_____...-1955 


SREREEEESE 


Registered _ - 
Collatera) trust “gold 4g. _-1953 
TNENGS ... . cccn-ccee 
Refunding 58 ae 
B91g Wie 15-year secured 5s 
190 10112 15-year secured 6 48 g....!1936 J 
| Cairo Bridge gold 4s _...1950 J 
85 87%) Litchfield Div Ist gold 3s 1951.3 
99 Loutsv Div & Term ge 34401953) 
102 10415 FEO TAD: * 
| 101% 10378) Omaha Div Ie goid 48____1¥o:|F 
105 108 St Louls Div & Term g 38_1951/\J 
99% 105% ee oe ae 1951\J5 
91 95l2 Springfield Div Is g3%s_.1951\3 
81% 85%] Western Lines Ist g 48____195! F 
R2l5 8734 Registered. _____ 1951|/F 
8314 8344] 1 Central & Chie St L & N O— 
89 1's] Joint Ist ref 5¢ Series A___1963/J 
Siig 9 Gold 5s 1951 ; 
10672 107% Registered 
10114 102% Gold 34a. - 
asane - Ind Bloom & West Ist ext 46. 1940! a 
98% £638) Ind Ill & lowa Ist g 4s 
99's 99's] Ind & Louisville ist gu 48___ 1956/3 
IWLig 10i'21 Ind Union Ry gen 58 Ser A__1965 J 
RZig RH Gen & ref 5s Series B____. 1965 J 
85's 85'2] Int & Grt Nor lat 6s Ser A__1952 J 
97% 11's Adjustment 8s. Series A__1952, Aor! 
10512 108%, Stamped 
100%, 10434] Int Rye Cent Amer let 5a, 
863, 55s] ist coll tr 8% notes 
9814 Ble 
953g 97!2 


lows ' > 
Certificates of depostt 
87g O2lg 
R7ig 90 


OF vit 
. Certificates of deposit 
81 9254) James Frank & Clear ist 48.1959 J D 
7T5tg 82 
73 73 1 6512 73 


75 July’26 _..., 651g 75 
a. .co©606U8:lC Se... 651, 74 
9612 Sale Q94le 9612 62 RR%, G12 

ait Sale 10912 119 13. 19 110 

991e 100 s 98 100 
9714 9712 14 9214 9834 


Cleve ( in Ch & St L gen o.58 
20-year deb 4e 193 
General 5s Sertes B7777 "1908 





Cairo Div ist gold 4e___ 1939 
Cin W & M D'y ist g 48.1991 


8t L. Div Ist coll tr gg 4e__1990 
So dieehtharecthietnatnn 
Col Div ist g 4e_.._1940 


8pr 4& 

w Val Div ist g 48__.. 1940 

C C & 1 gen cons 2 68_._.'934 
Olev Lor & W con Iet g fe__ 1933 
Seve & Mahon Val g 56. _ 1935 
'& Mar let gu oe de row, 
ber ew gu 44s ser B. 1942, 

Ser A 4s 1942 


85 
9014 July’ 26 | sabi 
Aug "25|_._- 


10112 late 96 

10312 July’26!--.-_- 
- 10214 Apr’26).... . 

78lg Feb’26 . 





9919 102 
98 9934 


0 7c Oc um ZZuceee O-5 ez@rre7urw 


91%, 
.--- 10212 
2 10312 102 
Sale 1055s 
Sale 81 
82 80 
Sale 777, 
95% 9512 
59 58% 
5834 


58 
17% 


ROR, 


100% 104 
1007, 1031, 
103 161, 


6A 
691, 80% 
81 


TAI, 

9512 95% 
57's 
KR 
1°%% 
15 15 
885g Gls 


101 101 
83 87 


19212 1 
19212! 9 
10612; 30 
83 285 
803g 8 
7778) 3 
9553; 37 
59 2 
Aug'’26 ...- 
1634 1634 6 

ee kw hUlU;l 
897, Aug’26 _..- 


101 


sansa aan ERI Rk 


Aug’26 __.. 
10612 5 
10312 27 

88%g July’26 ____ 

99 991g 3 

953g 9612 27 

90 Aug’26____ 

89's Aug’26 

821g Jan’26 ____ 

92%, Aug’26 ____ 





ee =goo- 


Cleve Union Term 5%s- 
ist 9 f 6a Ser B___--- 
Soa! River Ry let gu 4s . 
Colorado & South Ist g 4« 
Refunding & exten ieone 
Col & HV ilet ext g 4e_. 
Sol & Tol let ext 48_. _- 
Conn & Passum Riv ist 4s 
Oopsol Ry deb 4a 1930 F 
Non-conv 48_______- .1954 J 
Non-conv debenture 4s 1955 J 
Nop-conv debenture 4s 1956/3 
Cuba RR ier 50-year 58 ¢ 1952'J 
lat ref 7ive java J 
Ist lien & ref 6s ser B 
Cuba Northern Ky ‘st “« 


194s A 
1955 F 
1942 A 


2Alg 


poe ae . 
- 83% Aug’36 .._. 

100 Aug’26 _.-- 

Sale 10lig 1021g; 2 
Sale 9153 9214! 22 

00 _._. 101%, July’26 _.__ 
727g Sale 725, 7253 «iil 
975g Sale 975s Q7% «86044 


Ka A&GR tateng 58_....1938 J 3 
73 76 


Kao & M tat gue 4s 1999 A CO 

2d 20-year 58... .... 19273 38 
KC FtS& M econsg 4 _ 19283 MN 
KC FtS& M Ry refa4s_. 1936 A O 
KC &™MR& R lat gu 56 1929 A 0 
Kansas City Son Ist gold 3e 1950 A O 

Ret & imot fa Apr 1950] J 


9714 Sale 


wT Senuwd OPOZPUOCOO P22 


‘uo J 








aDue jan OWue Feo « Due May. oDue Oct pDue Dee. sOption sale 





New York Bond Record—Continued—Page 3 


Price Week's Range BONDS 
Pridoy, | Range or 3 Since N Y STOCK EXCHANGE 
Sept. 3 Last Sale Jan. 1 Week Ended Sept. 3. 
Bid Ask Low High\No .' Hh 
87 Sale 865, 87 41 N ¥ Central & Hudson River— 
8612 88% 91 June'26\...-|} 86 91 Mortgage 3s 
861g 88 ile Aug’26|_..- 
82\, 84l¢ 87\4 Mar'26)-.--- 
101%, 103 «103 103 3 94\g Jan'26 
99 100 9912 Aug’26/..:- 93 Aug’26 
79 Sale 79 79% 3 Regist exe ’ 93 Feb’25 
cave. sess 208 BE Beitods 77 7653 772 
99 Sale 98% 99 87 Registered 1 77% June’26 
97% Sale 97 97%) 55 9 i 
sce scke OO. BOT Eiiecee 
104 1037g Aug’26) 
97% 90 Aug’26 ---- 
845g 8553, 16 
8012 May’ 26 
OHle 97 2 ‘s 
10253 103% Refunding B....1975)j 
102 102 y gu 448 A.. Heed 
85 85 85 90% 
10653 106% 
8512 Apr'26, 
109% June’26! 
1003, June’ 26 J 
: ave Aug z EF £00 ---- 3888 mw 
l!g 8_...2000 7914 Apr’26 
9412 .... 97 July’26) 97 697 fe ok 
87's 9153 July’26 80 July’25 
9934 9934 5 O54 1973 00 101 June'26 
97\4 Q98lg O74 O7\4 .-- 1061g June’26 
871g 88 86% 88 85 58 1 Ff 100% Auz’26 
100 10014 100 100 92 90 Mar’26 
1001g Sale 100ig 100%, 88 July’26 
88 90 8733 July’26 7:2 June’26/___. 
10: 104 14 Aus 2& Registered _ - * 60 June’25/___- 
955g Sale 941, 9553 1 7, 70 Aug'26)___. 
1017s 101 ‘ 6 6614 1 
Sale 106 7 : 74 Aug'26|____| 
10712 + 1 73\4 731g: 24 
ake 4 2 6612 Aug’26\____! 
9834 O04 Aug Conv deben' 68 1948 6 


104%, 104 July’ f+ ha 
105 103% Aug’26|---- 
Sale 92 92 1 4e 1957\m 
66%, 6612 Aug’26)---- 8912 88% 
Sale 98%  98%/) 3 ‘ g 100% 10014 

ig 87!2 863, 86%) 10]| 854 89 Sale , 7312 
92 | 9lig Aug’26 Genera! 4s 19. Sale | 68% 68% 
100 | 99%, 99%]  5/| g9t, 100 ..--| 86l¢ Apr'25 
..--|1013, Mar’26 101% 101% 895g 8712 May’26 
Sale 651g 654 601g 67 , 
71% 75 Aug’26 621g 761g 
10012 100% =: 1004 7|} 100 101 

Apr'26 85 




















873 80 
77% 77% 
957, 96 


-Z3-*+ 





.. 1954 
tan Vat te ea 1940 
Lehigh Vai (Pa) cons g 44..2003 
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BZ-E-O0> Zoe> rc zZIZ“ EF 


«oZ0n05uu.02 











OLZZuBZewwmrcu0OOZFuZae 


70!g Aug’26 
99 July'26 
77% 78 


83 84 
87 8753 
100 100 
9412 901g 96 | Norf & West gen gold 68___.1931\my 8 -/107  Aug'26!___. 
10112 or Aug'26 1001g 1015, Improvement & ext 6s. ..1934\F 108%! 10912 May’ Silade< 
9612 9412 Dec’25 1932\a ‘ 107. July'26, 

96 | 9614 July’26 9353 98% N&W Ry ust conn @ <8... eae 9253 9312 

9212 92!2 Aug’26 » 917, May'26 

----| 814g Dec’25 ° 


102 {103 Nov’25 
60 | 58 58 


Fors Fors ort BS Ee 


102 1}|} 1007 102 g a 
MA Hos June’ 26 995g 101 | NY W’ches & B Ist Ser I 448 '46 
.---| 9953 July’26 925, 955 
----| 941g Aug’26 : 79 80%] Nord Ry extlef6%s 
84% 841g 84's) 2/| 83 85le] Norfolk South Ist & ref A 5e 1961 
Sale’ '| 8 98 9814 9353 9854] <ortoik & South 1st gold 58.1941 





Rey 
z4> 2 pSacees 





& 
Zz “Zep HSsr-s 
wen0rooZecaneu 


: Nor Cent gen & ret 6¢ A....1974 
60 | 58 58 North Ohio Ist guar g 58_.-..1945 
1914 181g te Nor Pacifie prior lien ©0..--- SE 


wePOSe ae MOP He Cume ZOZPr_ Onn Ou Zou aeZZ29 


15ig 14 
. 100 i” Sept'25 
8848 


y 

97 lo, OTe 
9R14 98% 97% 9812 
1033, Sa'e 1027, 
10114 10112 1013, 

8912 90l4 $e. 

St apes 

9512 ..-.| B5leg ; 
86%, Sale 86le No of Cal guar g 5e 
+e a o_o North Wisconsin ist 68_...1930 

5 e 7g 
10312 Sale 103g k 5 Og & L Cham Ist gu 4s g_.-1948 
95's Sale | 941g Ohio Ceanceting Ry Ist 4s... 
9712 Sale ' 9653 18 ng 4 y gold bo. a 
10512 Sale 10412 i Ore & Cal lst guar g 56 
1057s Sale 104% zt Ore RR & Nav con g 48... _-1946'J 


Sale 72 283)/ 65 Ore Short Line—Ist cons g bay 46) J 
9314 923 1 93 


1938 
to tnt. ..1938 


1123 
trust 6348----1931 O81, 114% 


1104 Pf 110% 110% 
101% 
10112 ban 108%4 
109% July’26 ____ 
10434 May’26)____ igite 10st, 
10314 June’26 ===) 10253 10314 


8912) 785, 79 9 
eco) 00% Dee’sb).... 
----|1014g June’26 _.__ | 1001, 102% 
--'102 June’26 _ 101 1021, 
10014 100'g 100% “22 1001g 101% 
Sale | 91%, 
105% 104% 
107% 1057 
Sale ; 97\4 
Sale | 85lz 
94 | 93 
94 | 93 "9 
102 (10112 June’26 So 
98 July'26 _... 
7753 73%3 108 | 
89 = 4 
86% 
10212 7 
: Aug’26 .... 
9412 9312 Aug'26 
Sale | 94 9412 
Sale 100% 101'2 
Sale | 97% 98 
Sale 10512 106 
Sale 107!g 10753 107 108% 
Sale 112 11212 111% 1131, 
~ enero 112 June’26 112 
2512 2114 Aug’26 Sale 101 LOL 12 08% 1 
----, 381g July'25 payers ----| 861g Oct’25 
23 June’26 3 b ----| 86 July'26 
Sale | 30 30 q 84's Aug’26 
----| 28 Apr’25 iets J < 8353 June’26 
---! 1812 June’26 1 97% 
‘17% «17 17's} 6 Ser E 19 8853 


101 (|1001g July’26 
87 | 86% Aug'26 81 87 Income 48 1990 
----| 85\4 Aug’'26) 7 Peo & Pekin Un Ist 548. --- sore 
9614 96 96 Pere Marquette let Ser A Se.1 
Sale’ 85l2g 8612} 60 ist 49 Ser 
9955 Sale| 9912 995 
99%, Sale | 905, 99's Gen 5s Series B Hl 
105 Sale 105 10512 Philippine Ry ist 30-ys 6 f 4e 193 
94% 96 | 95 July’26 Pine Creek regstd 68 193 
100%, 101'4 100%, June’26 PCC&S&tLgu4%sA 
10714 Sale 107', 10712 3 
---- ---- 10612 May'26 10612 10612 
8812 887% 88!2 89 85% GOL 
967g Sale | 9653 97'g 9214 97le 
103% Sale 103!, 1037 1LO1'g 105% 
---- ~----,103% Aug’26 1031g 10378 





& 
BE85. §. 888885525255 


Pe eee or - ee oe Lee ee 
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l ; refund 48 19 
----' 99 Sept'25 ---- Oregon-W ash Let & ref 40-221961(9 
8712 86 Aug’26 ---- Pacific Coast Co ist g 56....1946'5 
84% 86 June’26) Pac RR of Mo Ist ext g 48_..1938 F 
102 102ig Aug’26) 3 2d extended gold 5s 1938) J 
101'g LO1lg = 1001's) 7 Paducah & Ills ist 8 f 4}48-.1955|J 
Sale 9212 92i2} 7/| 90 Paris-Lyons-Med RR 68... -1958|F 
---- 100% Aug'26'---- 8 f external 78 19 
997s 1001g July’26\---- 
89 8815 Aug’26|---- 8 
11214 11112 Aug’26/---- Pennsylvania BSc oe mM 
104 10214 July’26)---- Consol gold 4s SM 
8014 787g Aug'26)---- 4s sterl stpd dol__..May 1 1048 N M 





& St L let 68__1928 
1937 


101 10112 Aug’26}---- 
10312 1031g Aug'26|---- 
---- 30 Sept’25/---- 
----| 19 Apr'25)---- 
Sale | 18%, 19 7 
----' 871g Aug’25 
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at RR Mex prior lien 44s_ 1926 
July 1914 coupon on__-___-- 


volar mtn 


+ Geter 
' 
' 


> 
oo 


April 1914 coupon on 
Assent cash war rect No 3 on. 


>> 


8312 
41% Sale ' 4lle 
1015, 103'4 103'%4 
10253 1027, 10212 
87 7 


in 

93% Sale 93%, 

107'4 108% 107'4 

42\2 Sale 4212 

10614 .... 1054 

99g 99%, QDI, 

OO. eactile : 
98!g .... 98l2 98l2 
954 .... 94's June’26 
955g .... 94!g Aug’2z6 
95g .... 95'g Aug’26 
954 .... 955g Aug’26 
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" Price Week's BONDS Pree awe, 
oe CarRANOB i” Priday, Range hil 2 N.Y #TO v EXCHANGE Frivay. eo | Et 
Sept. 3. Sept. 3. ss 








fe } bo ys Week Ended Sept. 3. Sept. 3. 
| Bta J Hwh\No.\Low Hw bia Ass Hwh No. 
| 














ON J RR & Cap gen 4s_-.-1944. B 84'5 952) ¥: Dee'25 ---- 
95%, ....| 93% Sept’25|____| Jtah & Nor gold 5s 1926 94%, 97 Mar'd6 ---- 
97% 98', Aug’26\____! Ist extended 46 --1933 --- wane] Bolg Aus’ 26 ---- 
“0g masiael Aug '26 ---- 
Big coce July'26 ---- 
comme . y Sept 25 ---- 
25 327 Apr'26 ---- 
nine teaean 4 Aug 26 ---- 
10053 pee: Dee 25 ---- 
hu2%y ...- 
luu 102% 
95 Sale 
lu2 Sule 
102% 103 lusig! = 77} 
lul'z sale luu’s 
lus'z Sale lusig 2 
Spake x Fep 20 ---- 
Oe itcdd Aux 26 ---- 
er ~s July 26 ---- 
86/4 88% Aus’ 26 ---- 
eee eene Aug 26 ---- 
ae Aug’ 26 ---- 
adiad--téene May'26 ---- 
85 87\4) 86 Aus 26 ---- 
Big 85'4) 85!2 June 26)---- 
Ol'g ....| ¥l% Apr'z6)---- 


97'!2 99'4) 98 98 

74'% Sule | 73'4 74's 

1U1'4 Sale lul'4 | 
' 


& 977%, 8: 97% 97% 1 “7% | /andalla cons « 4e Ser A- ~_-1955 
D| 102% Sale 1021g 102% 2 100 104'2 Conso! 4e Series B__.....1957 
O| 102% Sale 102ig 102% 43, Mg 100453] Vera Cruz & P ist gu 448. ..1934 
O| ---- 100% 100 Aug’26)....|| 100 10) July 1914 coupon on....--- 
105'g 106 106 Aug’25\_.-.}) . Agrenting ist 446 1934 
101%, 102 10112 June’26,____|| 190% '924] Virginia Mid 5e Series F_...1931 
100% .... 1014, June’26)_._.|, 101% 101% Geuefa! §@.....-....---- 1936 
92 ..-- D1'4 May’25).... /a & Southw'p Ist gu 56...2003 
100!g .... 100 99%, 100 lst cons 50-year 58 195% 
92's .... Olle "y 91 Olle] Virginian ist 56 Series on 
9 
975 








1027, 10412 104!, Aug’26 __..|| 192%e 104% | Wabash ist gold 56 
oa § ue 68!2 Aug’26 ___- 6212 fiR%s 24 gold 5s. Serna 
84% ....| 845 Aug’26|___.|| 84%, 845 Refs! 5s eer A 
Debenture # 66 registered 1939 
971g 9914 99 July’26/___. ist lien 50-yr g term 48... 1954 
sete ‘dame Ge WE Blicwos Det & (Chi ext Ist g 56....1941 
92 9214 O1% 92 6 90 «695 Des Moines Div ist g 48. .1939 
97% Sale | 9712 98 5 Om Div ist g 3%s 
10012 100% Aug’26 
-' 78 July'26 Warren ist ref gu g 346_.-.2000 
101% 10112 101'2 5 y Wash Cent tet gold 44 194 
10014 Aug’26 | Wash Term Ist gu 38 
7 7 7 7 
----| 6 May’25 an 
908 V2%— ‘ W Min W & N W Iat gu 58.1930 
83 Sale | 821s 83 West Maryiand iet g 46_._.1952 
93'g Sale | 9212 93g ig] West N Y & Pa ist g 56....1937 
76 80!l2 80% 8014 ¥ 1943 
91 92 1 9114 Aug’26 
8412 .... 845, 81% 1 Western Pac ist Ser A 5a... 1946 
98% .... 98%, Aug'26 
102!2 .... 101 Sept'25 
96 Sale 96 96 95 2 Registered 
95 96 100, 10012 Wheeling & L E ist g S6___.1 
97% Sale | 967, 9712 05% 97% Wheeling Div ist gold eat *~ 
aes. og Ext'’o & tmpt gold 5e 
921, Sale 915g 92%) 6 
100 101 100 Aug’26 ‘a 
827% Sale | 82\g 83 ‘ Wilk & Fast ist gu g 5e....1942 
---- 834 June’26 80 KA Will & 8 F ist gold 5s 
“99° Bale 975 99 Winston-Salem 8S B Ist 4s__.1 
101% Sale 101!g 102 Wis Cent 50-yr let gen 46... 1949 
1017, Sale 1015 101% ‘ Oo Sup & Dul div & term let 48°36 
97% Sale | 97 972 y Wor & Con East ist 4%s-_..1943 
960|Oct.| 9514 Sale | 94% 95% 
105 106 July’26)_ INDUSTRIALS 
101 Sale '100% i101 oe) Adams Express coll tr g 48. .1943 
— 104% 103%, §=—103%8 4jax Rubber ist 15-yr 6 f 88.1936 
96 July'26 %3 1 4inska Gotd M deb 6e A_...1925 
B64 B6le 86 864 6 Conv deb 6e Seriee B_...1926 
78\2 80% 73 Aug’26 y 
9414 Sale | 93%4 94'4 
: Sale | 0312 9444 lst refef7%s« 
Sale | 91'g 92's 86 92's] amer Beet Sug conv deb 68.1935 
102 | 9914 Mar’25)_ , Amertean Chain deb s f 68-1933) 
----| 8912 Aug'’26 9014] 4m Cot Ol) debenture Se. _.1931) 
oneal an Jau'26)_ 91 Am Dock & Impt cu 6¢ 1936 
99 | 96% Aug’26 96 97%‘ amer Ice deb 76..Juy 15 1939 
----| 92'4 July'25 nici tails Am Mach & Fdy 6f 66 1939 
--.-]107% Aug’26 1075, 1v9%4] 4m Republic Corp deb 68. .1937 
éncaleee 108 1}; 107 18 Am ORS Bi tet SO ar ow Ate 
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948 M 
Richm Term Ry ist gu 66...1952 3 
Rio Grande Junc ist gu 66. _1939 J 
Rio Grande Sou ist gold 48. 1940 J 
Guaranteed (Jan 1922 coup on) J 
Rio Grande West !st gold 4s. 1939\j 
Mtge & coll trust 46 A... .1949/a 
RIArk & Louts ist 44. ..1934' 


% 
zrers BANONED 
uZenDOmmruOucmad Ouo> caciinieada tienen polamaaanage 











86'2 Bd8i2 Aug '26)---- 
eee > Feb '26 "38 | 
Sale YV!2 
lus 102% 
85% Aug'26 ---= 
895 . S45 2 
luv v's 
----|lu = July'26 ---- 
99!2| 99% June’26 --5 71! 
Sale| 883 yu |, 26 i mt 
B7iz} Siz 86 | Tl) Baty 7484 
need ae 
lu2'g Apr'26 -- 8544 88ls 
80% Aug’2Z6 — 801g 87 
B2'g 82's RB1q 90% 
88 eee 2-H] 7646 8619 
86 June’26 ---- 


| 
874 87g) 
lus 04 
4% Aug’26 ee 
4'2 Feb'z6 --35| 
19 || 





Oe te te tee OO Zee Ot Oe et DOU EE Gt ZOO oe 


weZrereereas>peegss 








85 
1012 105 


8y¥l2 yu 

lus July’ 26 oe 
lu4dle 103% 

Vsig VS" 

jul lulig 33 
¥5 Aus’26 ---- 
105!2 July'26 ---- 
121 May'26 ---- 
1U314 Aug’26 ---- 
luvv =Aug'26 "68 
lv0 lle 

1u8 1U8!2 
lu3!2 lu3/g 

U7 % 98 | 

95 95 | 
¥8!2 Aug’26 ---~- 
1U1% 102% 

lu3 June’26 -- 54 
10U0'4 105g 
105% 1U5!2 2 
1uz% «103% 
97% 977%, 

5812 

5812 4ilg 61% 


1034 3) 101%, 1041, 
106'2 107) 4) 1021s 107% 
1u4!g 39 967% 1051, 
97'g 95% 101g 
87 y BAlg 9214 
9814 ‘ 84 041g Y% 
v1 QUl2 91 -4- 90% 92% 
Sale | 93 5 12 92 6 ig 
Sale |102%4 5 102 10313 
----| 995, % 
oanal a 
onal ae 
7 Sale | 71 
1Ol'g lult2|101'4 


10512 __.-|1053, 

1u4 10554104 

99's Sale | 97 

977g Sale | 9712 

10253 Sale |102 
Sale | 10253 
Sale |100% 
Sale 97% 
Sale 10014 
Sale 95'4 
94 | 94 
Sale | 9714 
Sale 83's | 
1u412 10312 «1047 
|) ra ’ 
74 70 Aug’25 ae 
Sale 

Sale 104! 

Sale 104's 

Sale 9614 

63% 62 


Zor? Onanadva 


102 99% Aug'’26 99 ©6100 
wooo Gee 97)2 ors 99 | amer Sugar Ref 15-yr 68__.1937 
¥5%| 94'1, Aug’26 96% 1 4m Telep & Teleg coll tr 48. 1929 
----| 92144 Ma‘'’26 A 9212 Convertible 4s 1936 
99 | 89lg 89'g RH1g 90 20-year conv 4s 
1045g,1033, 104 101% 105% 30-vear coll tr 58 
Registered 


ooo°o 


6e reduced to gold 4348. ..1933 
Registered 193 


oe _ 


Registered 
Pacific ext guar 46 (sterling) ‘40 
t Paul Union Depot 68_...1972 


BA & A Pass let gu g 46_...1943 
Senste be tre & ruen 66 _1942 
my dae West ist g 0... 


SUggccpS >>, ME>w4> EEE SE 


Sale | 8712 88 84 35-yr ef deb 58 

~---|102-3 May'26 101, 10st 

108 ....|108\4 Aug’26 10814 Am Type Found deb 6s. _..1940 

102) _.-.|101%, Dec’25 Am Wat Wks & Elec 5s....1 4 

88%, 89l2g 88%, Aug’26 Am Writ Paper sf 7-68....1 9 

B0lg ....| 8) 81 1 Temp interchangeable ctfsd ./. 
81 Sale| 80% 81 8 

81 Sule. 794 81% | 33: anaconda Cop Min ist 6 ..1+/3\F 

74% Sule | 74 74% 5 15-year conv deb 7s Ff 

95%, Sule | 953g 95% andes Cop Min deb 7s 507- pd'43' 3 

901g 917%) Y2% Aug’z6 . Angio-Chilean Nitrate 7s- _.1945! M 

944, Sale | 94!4 44% Antilla (Comp ..suc) 7%e_.1939 J 

100 100% 10012 Aug’26 ark & Mem Bridge & Ter 5s. 64™ 

101 1O0lig 1014 = 10 14g 1 Armour & Co !st rea! est 44471939 J 

102 104 |10414 June’26)___. Armour & Co of Del 54s. -- 1943 J 

M 

73 

J 

i’ 

J 

m 
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ist & cons 68 Series A. ...1945 
Ati & Birm 30-yr ist g 48_ 41933 
Seaboard. Al! Fla let en 48 A. 19025 
Beaboard & Roan 5s ext’d._.1931 
a & Geb il CAL O+—g8... 1920 

8 y ed N = ty — 





106!5 10712 10612 Aug’z6)___- >3 1] associated O11 6% gold notes pom 
8714 87% 87 8714) 18 °3] Atlanta Gae L ist 58 
82 8512 May'26|_._. | 84% Atiantic Fruit 7s ctfs dep. -_ iad! 
977g Sale | 9753 9773) 53 96 @ramned ctfa of dennsit 
101 10112 10033) 'g 5 y Atl Gulf & W 1 SS L col tr 58.1959 
100% 101 100% Aug’26 _._. Atianuc Refg deb &8 1947 
---- 9033 89%, Aug’z6 _._. | 
Se xe !U;;lC OO Baldw Loco Works Ist -..- 
102% ....jle4 June'26 .._. Baragua (Coup Az) 74s8_-..-1 
04% 95 941, Jan'26 _... 94% 9441 Barnsdal! Corp deb 68 
9ltz Sale | Qiilg Qllg, 46 93 | Belding Heminway 6s --._.-.- 


106%, 107 |106% 107 29 
.--- 10612 June’26|___-. | 101% 106'2] Beth Steel 1st & ref 56 guar A_’ 
“Bal, Sale 83% 8414) 138 | 81lg 86's 30-yrp m & impesf 58_.-.. 
111% Sale 11012 11134) 19] 107ig 113% Cons 30-year 6e Series A _. 
11/% Sale 117%, 117% 32) 112 138%] Cons 30-year 5 Series B 
1055g Sule 1055g 105%, 4| 101% 10612] Bing & Bing deb 6s 
905g Sale 85 907%} 16| 86 9078} Booth Fisheries deb sf 6a_.1 
100 102 100 Aug’26/_.--. 997%, 101% | Botany Cons Milis 6%s._..1 
905, Sale 905g 905s) 15 2 93 | Brier Hill Steel ist 56 
a Bale | 85%, 85% 1 Bway & 7th Av istcg 5e._.1 
---- 991g May’ 26 eb iaial 
98!2 98 Aug’26'- - Brooklyn City RR 56 
---- 1021g Aug’ 26|-..-| Bklyp Edison tne ote 63 A.-3 
861g Aug’26|___. , Genera) 68 Seriee B 1 
10212 9 Bklyn-Man R Tr Sec 68__-_-1 
8 99'g Bklyn Qu Co & Sub con gtd 5s °41) 
10614 10514 Aug’26 st 58 
100%g 10014 Aug’26 _... m3. R Tr Ist conv g 48.2002 é 
10253 103. Aug'26 _._. 3-yr 7% secured Nov'25 ---~ 
---- 101 Aug’26 -.-. Cttfs of deposit stamped ens 3's Mar’25 ---~ 
.--- 10012 July’26 _.--'| 10012 101's 
10012 10044 = 10044 2 § 
30 23 June'26 ane | 23 75s | Bklyn Un Gas Ist cons g 56__ 1945 


895g 895g Ist lien & ref 6* Series A_-1 
98 Mar'26/.... 19 
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@ 5a 1944 

Ban Fran Term) ist 48...1950 
Registered 

Bo Pac of Cal—Gu g 56 1937 

So Pac Coast Ist gu g 48....1937 

So Pac RR Ist ref 48._.....1955 

Southern—Ist cons g 58. ...1994 
Registered 


Develop & gen 4s Ser 4.-2 A 
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ua eee 
“Sper gas soeecs 


ee 





saiaieicasie 


PORE PY Row Ses 





dea @ WS VU cub ,Old os... 1l¥4s 


ssteteiiatabtnl 


urPOZOOZ OCu.OUuZZ>> 


Aus'26 = ae 88ig O72 

G4\4 1 881, 955, 

100% 102 ‘101'4 1014 1, 100%: 104% 

114% 115!2 11053 Aug’26 “365 110 113% 
160l2 Sale 159 161'2 126 166 
92 _.. 91 June’26----|| 91 92 
8914 92% 91's Aug’26 i | 87% 92 

95% Sale , 954 96 | | 90 98% 


a eo 


, 88% Aug’26 nso) 58 
661 mass Tere bidasGigntat oh 19. 
2 


404 4q [HOS 8 Cup emt bes 60.5 

++ = eer, AAO A 

amaguey ist ef g 78__-1 

9934 Sule 9953 9973| 47 Canada SS Lines Ist coll s f 78° 

_. ---- 9912 May’26 ___.| Cent Dist Tel ist 30-yr 68_..1 
2 Sale 89% 90% 15; 86 90%! Cent Foundry ist sf 6s 

M 8 107% Sale 107% 107%... ' 106% 10912] Cent Leather Ist lien s f 68..1 

3 10212 Sale 102 Ki ‘| 102\4 103% 


9912 Sale| 9912 995s 17)| 95% 100 


| 
101% Sale 101% 101% 45° 100% 102% 
103% Sale 10312 104 | *@ | 103% 105% 
98 98% 5 le 99% 
104% 104% ,, 101g 105 
10153 10212 10112 Aug’26 ---- | 10112 10313 
96'3 98 97 Aug’26 ---- 
102 Sale 101% 1024 514, 100 102% 


g 








sc888 


eaten 
2 
———eguZr> re pe peuEsws 
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¢Due June. &8Due July sk Due Aug. x Due Nov. # Option Sale 














BONDS 
NY ®TOCK FX CHANGE 
Week Ended Sept. 3. 





Centrai Stee! Ist gs f 8s_...1941 
Ch G L & Coke ist gu « 68. . 1937 
Chicago Rye !st 56 1927 
Chile Copper 6s Ser A 
Cincin Gas & Elec iet & ref fe "56 
5\e Ser B due Jani ... 196! 
Cities Serv Pow & Laf6e ..1944 
Cleartieid Bit ( oa! ist 48... 1940 
Colo F & I Co gen # f 66.1943 
Col Indus Is* & coll Se gu... 1934 
Columb‘a G & E Ist 56_....1927 
Stam 1927 
Col & 9th Av ist gu g Se__..1963 


Columbus Gas ist gold 5e--. 1932 
Commercia! Cabie ist ¢ 48. 2397 
Commercial Credit « f 6a__.. 1934 

Col trs'56%% aotes_...1935 
Commonwealth Power 68... 1947 
Computing-Tab Rec s f 68. . 194! 
Conn Ry & |. ist & ref g 4448 195! 

Stamped guar 4s... - 195! 
Cons Coa! of Md Ist & ref 58. 1950 


Cont Pap & Bag Mil's 6 Ks 
Consumers Gas of Chic gu 5e 1936 
Consumers Power Ist 5e__.. 1952 


Ist 25-year sf 58 1934 
Crown ( ork & Geal tet ea f As 194% 
Crown-Willamette Pap 6s. ..1951 
Cubs Co cou s 1 6s 


Cumb T & T ist & gen 68. --1937'5° 


Cuyame! Fruit ist 66 int ctfs "40 
Davison Chemical deb 648.1931 


Deu il) item ist COL oo ivsd 


Den Gas & E L ist & refs fg 5651 
Stam 


SSErase 


3 


Bast Cuba Suc 15-yr ef g 7s 
Ea El Il! Bkn ist con g 48__- 
Ea “lec Ili ist cons g 56_.___1 


y 
3 
Z 
3 
3 
iJ 
2 
4 
s8esSq £ 


¥ ps 
b=} ° 
Ce oe 


Empire Gas & Fuel 7 es. _- 

lat & ref 6 4s(witb warr’ts) "4 
Sauit Gas Light let con 5e_- 
Federal | ight & Tr let 58_._1 


- 


interes! 
Pert 


- et + ol Bi 
Zmeocnr?7ozen nese 
‘ 


Week's 
Runge or 
Laat Sule 


Price 
Friday, 


Sept. 3. = 


New York Bond Record Continued — Pa 5 
NY anes FeomaANaE | 


Freuuy, 
Sept. 3. 








aa Ark low 
120 12012 120 
101!g Sale 1011, 
78\¢ Saie 77\g 
1067s 10714 10612 
————e— 
10312 10414 1031, 
Sale 


ja] 2 Week Ended Sept. 3. iu 


High No ‘So Htgh 
12012 @ 116% 123:5] <ings County E1 pee a... ee A 7953 
Wile 7 Witz 103 Stamped guar 48 1949 79% 
65% 81 | <ings County Lighting 58 - 1uv'2 
10512 1091 lat & ref Ase... _. lug 
102. 14319] Kinney (3 RB) & CO7K%H sehen’ “8A lusly 
19212 195!2 | Kresge Found col tr 6s luv 
94%, 97!'2] Lackawauuas Sieri ist 68 A. l¥oU Mm y3 
R2 82'* 1 | ac Cias L of St L ref&ext S8_ 1934 luv 
9014 95% Coll & ref 54a Series C__ 1953 1Uu3%4 
83% 91 Lehigh C & Nav sf 4%s A__1954 
9914 10114 | Lehigh Valiey Coal ist g 58 1933 
Ist & refs f 5s 1954 
Lex Ave & PF iat gue 58. - 
Liggett & Myers Tobacco 78_ 1944 
Regiatered 


Lwoas 
a 


lul 
VV!l2 


12g 
17 


100!g 10014 100 
100 Sale 100 
10 


99%, 9912 100 
80 Sale, 80 
98 99 | 98 
93 M4'l2g 93 
10512 Sale 104% 
104/g 105’g 1047, 
HB «s+ 
9314 Sale | 9314 
831g Sale | 83 
106 Sale |105!2 


EY 


gocastysaDsE 
mu - PP 22077 


iv 


#-<0o~ 


ys! 
o 

102% 101g ll 
10453 106 
90 «Ale 
9 DAle 
7812 86 
10414 10612 
10414 bs Big 
73% 82 
ORI, 192%, 
97'» 103 
99 (101 


10012 10314 
R2%, G44 
99 100 
103!g 
a 96 
100 


A. 109, 
9914 


Wola 





Loulsvilie Gas & Electric 5a 1952): 
Loutsv Ry ist con 56__-__.-- 1930 
Lower Austrian Hydro-Elec Br 

944 


istefé6%e 


Manesti Sugar 7s 
= Ry (N Y) cons g 4s. 2013 


Manila Electric 7s 
Manila Elec Ry & Leet ta. 1968 Mm 
Market St Ry 7s Series A...1940/Q 
Metr Ed lst & ref g 6s Ser B_1952|F 
let & ret 58 Series C 
Metropolitan Power 6s 1953\5 
Met West Side El) (Chic) 4s. = , 
Midvale Steel & O conv ¢ f 58 bee = 
Sage Sere isse Dense = : 
5 





64:2 
6u 
97 
9712 
lu7l2 
luv 
lolz 
73°83 
lu48 
Youg 
97% 
Que 
vs 
998 
1uu's 
U7\l4 
93 
86!2 
8u 
96!2 
94'g 
101 
luvi'g 


100 100!2 10012 


ean § 
103i4 Sale |1031, 
9312 Sale | 92 








102 Sale 102 
96 9712 


93% 


. 9712 -=--| 


93%| 3 


— 


lst & ref g 68 Sertes C_._..19 
Milwaukee Gas Lt ist 48 
Montana Power ist 56 A._.1043 
Montres! Tram Ist & ref §6.1941/J 

Gen & ref s f 5e Ser A_...1955/A 
Morris & Co iste f 448_._..1939/J 
Mortgage-Bond Co 4s Ser 2. 1066) A 

10 25-year 5e Series 3_...1932)9 
Murray Body Ist 64s 
Mu Fuel Gas ist gu g 58_...1947|M 
Mut Un gtd bonds ext 4%_.1941im 


Nassau Elec guar gold 48. ..1951 
National Acme 746 1931 
Nat Dairy Prod 6% aotes..1940)) 
Net Enam & Stampg ist 58. 1929 


Lo] 
M 
4 
J 
O61)5 
M 
mM 
J 


101% 102 ‘ae 
102 Sale 1017, 
10114 101% 10114 
10712 Sale 10712 
10112 101% 1014, 
921g 93!g B25, 

j 95l4 


96% 
105% Sale 10512 
105 105'4 105 


1031g 1037%!10312 
94 95\4 July’26 
10644 ....'106% Aug'26 
Ollg 922g 92 9248 
9844 100!4 99 99 
---- ----| 9914 May'26 
103. Sale |102% 1u3!2 
97 

1U014 

94 


927% 7's 
104%, 107 
1047g 106% 


103 108% 
93 490% 

103 = 1985 
Bi% 934 
98ig 100 
9914 9914 

10lig 104 
97 98 


9912 100% 
9212 97% 


New England Tel & Tel ta “1062 
Istg 4%sSer B wi 

N Y Air Brak. ist conv 68. “1928 

New Orl Pub abet A..1952 


ZOCnecwm eee ®Ze Crone w#776~ Ot 





Ask 

8u'2 

8U!2 
lull, 
112 
lu6-2 
Saie 
Sale 
lui 
= 


gale 
luv 


124° 
102 
120° 


10012 


10912 
lUdlg 


100 
1U03!g 
99 
101 
lv0 
40!2 
123% 


lul 
118'8 


96'4 

96 

86 
10014 


ti4lg 
6u 


Saie 
ol 
v7 
971g 

lu75g 

luv 
lus4 
73% 
ludig 
sale Obl, 
YS%s 97% 
luvig GYle 

Sale | 9712 

~----, 104% 


Sale 
Lu3 
lvu'4 
- = 
Sale 





Y7lg Y7ly 
Sale | 86 
81 | 81 
9714 96% 
9412 ¥4 
lu3 101 
oscnieee 


59 | 58l4 
Y9% OUle 
Sale | 8 

cose SOR 
---- lUSlg 
103% lU3l,4 
103 

10214 1u17%, 
Sale 937%, 
1023 102 

Sale , 94lg 
Sale | 9412 
84% 8244 
Sale 1154 
---- LUZIg 


1147s June’26 


10312' 18 
Aug’26 ____ 
1014! 2 
Aug’26 .._. 
Feb'26 ___- 
123% 1 


12012 May'26 _._. 


1013! 6 


1v0 = July'26 _... 


118%' 4 


lislg June’26 _._- 
99 7 


100 
Oct’25}.... 

104) 22 
Aug’26 .... 


86 


100% 
66\4 
60 


Aug’26) 
97'2 
1075, 








Aug’26 _... 


93 June’26 ._.. 


8612 9 


May'26 .... 


Aug’26 _... 

9412 37 
Aug'26 .... 
Mar'26 _._- 


587, 


102% 


100 

(Blo 121g 
118t2 1181, 
vst 102\g 
97% 100% 
891g 96 


821g 88 


O91, 1031, 
10184 Misty 
1001p 103% 
1007 1031 
925, 94% 
100%, 103 

90% 06% 
901, 961g 
Blig 861 
115 (118 

102 104% 


---- 10543 Aug’26 _..-. 
Sale | 91 9l'g 16 
ee--'101 July'26 .... 
~---' 102% May’26 _.-- 
10114 101lg lw 1 
55 Apr’26 .... 
58 July’ 26 ae 


5 
2ule 
8444 

1U2\4 


27g' 10214 
| 9512 
88 

115% 


id: 


100 104% 
93 «(87 
84le 98 

113ig 1! % 
754 88 
88 v.12 

104 107 
79 83% 


Aug’26 1008, 10212 
lu8!2) 17| 102 M82 
Aug’26)_._. 87 92 
lu212 -7| +95 104 
115!2| 137 | 9914 118'2 
98 54' 97 98 
100%; 64 Yo% 10ile 
102 10) 10022 103'4 
912, 42) 92 97 
106'2' 33 104 1lu7 
120%) 10° 120 122 
11Uig 29 100% 112% 
85 93's 
100 101 
100 (19) 
100 118% 
90% P65 
100 10412 


865, 8h! 
Patz 104% 
041g 100's 


991g LUZ 
5 ay 


100% 1oatg 
10112 103 


100% 10312 
04%, 98 
9ilg 982 

10114 105! 
9R4%, 10412 

100\g 102 


13 «13 
75% 
75% 


105% 
lp 92 
lol 


A 
4 
A 
m 
m 
M 
F | 
M 
A 
M 
FY] 
3 
m 
M 
J 
Jj 
J 
3 
M 
3 
J 
Lal 
J 
J 
m 
a 
m 
m 
Ll 
J 
3 


= 
c 


k & Imp 5. 1943 
P ist ¢ 58 ..-1930 


Certificates of deposit 
80-year adj inc 5e.. _Jan 1942 
Certificates of deposit... . 
N Y Rys Corp inc 68. ___Jan leer 

Prior lien 68 Series A 
N¢ & Rich Gas ist 68 
N Y State Rys ist cons 4}48_ 1962 

1+t con 68 series B _. . 1962 
N Y “team Ist 25-yr 68 Ser A 1947 
N Y Te'ep let & gensf 448. 1939 

30-year (ehen s f 68... Feb 1949 

20-year refunding gold 68 1941 
Niagara Fall Power lst Se. . 1932 

Ref & gen 66 
Niag Lock & O pr ist 58 A_.1955 
No Amer Cement ieb 64s A 1940 
Nor Amer Edisou 68 

Secured e { g 6%e Ser B_.1948 
Nor Ohio Trac & Lighs 6s- ..1947 
Nor States tow 25-yr 56 A_.1941 

Regist :red 


lst & re! 25-yr 68 Ser B__.1941 
North W T ist 1d g 4340 gid. 1934 


Ohio Public Service 748 A..1946 A 
lst & ref 79 series B___...1947 F 
Ohio Kiver Edison ist 66...1948 J 
Old sen Coa! ist 68 1944'F 
Ontario Power N F ist 56...1943 F 
Oatario Transmission Se_...1045 
Pacific G & Ei gen & ref 58_.1942 J 
Pac Pow & Lt 

we ty let 56 

tief M 5e series A 5: 
Pan-Amer isin ic eas 


ESEEEEETERES -ESESEESS 


8634 nai itts 
921g 

104g 
8u 


10 
9’s 
Sale 
102 
Sale | 55 
Sale | 71 
105% 103 
Sale 98 
Sale 110 
Sale 108% 
Sale 1015, 
1115%4 10512 
1.014 10. 4% 1001, 
98 Sale 977% 
1037s Sale 10312 
105\4 Sale 1054 
96%, Sale 64, 
997% 100) 995g 
105 10512 1045, 105 | 8 
v8 9814 ¥7!2 May’26 .--- 


11312 11512 115 115 7 
115 117 115g L17tg] 12 
104s Sale 104l, 
Sale vl 
W114 
100% _... 
Sale 
100! Sale 
101% Sale 
100% 101 
106%4 Sale 
10548 Sale 
9712 Sale 
91 92 
— ein 
113 


101% 102 
10414 Sale 
101 Sale 
101'g Sale 


10812 Sale 
10214 105% 
102'4 Sale 
O9lg _... 
92 


Francisco Sug: 
French Nat Mail SS Lines 7s 194‘ | J 


‘ 
' 
| 


ane & Sat Date Coceneeg Guess s 
A 
Gen Electric deb g 3s 1942\F 
Gen Elec (Germany) 7s Jan 15.°45/3 
8B 1 deb &%a with war 1940145 
Without warr'ts attach'd "40 J 
Genl retivi ist » f op . sanvly 

Gen Petr tet afefaSer 4 105° 
Good Hope Steel & I sec 78. .1945/)A 
Gouvdrich (6 fF) Cu Let 6 »8_1v4i)) 
Goodyear Tire & Rub ist 8s.194)\m 
10-year 8 f deb g 88 k 
Gould Coupler ist s f 66. ___1940\F 
Granby Cons M 8 & P con 68 A’25|m 
ped 1925 |—A 


1 
Gt Cons E) Power(Japan)7s8_ 1944) & 
Great Falls Power lets f 58_.1940|M 


102%g ...- 
109 110 
Been, ane 
102 10212 
11412 Sale 
97 97/s 
10014 Sale 
102 Sale 
9614 Sale 
10643 Sale 
12012 Sale 
110\4 Sale 
90 Sale 
100 


10212 
108 
9ilg 








1U08'4 
1U8!2 
11% 
1054 


10043 
=e 
1187s Sale 
94’, Sale 
103!g 104% 
87\4 
Sonn 
10453 Sa'e 
97 Sale 
102 Sale 
96 9612 
83%, Sale 
102’g 10312 
102!g 1025s) 


10253 Sale 
9612 Sale 
97%, 100 

=" Sale 


Sale 


th 24 
95'4) 17 
100g July’26 -... 
8714 

9512 

104 
97 
1017 
9612 
8034 
1027 
10 


10213 
96 





5 
a> e>>>BzeE>> > 28 zc8~, 


Hackensack Water ist 48__.1952 
Hartford St Ry ist 48_____.1930 
Gavana E! Ry L & P gen 5e A'54 
Havana Elec consol g 58__. .1952 
Hershey Choc lst & coll 5s 1940 
Hoe (R) & Co Ist 6% stemp_1934\A O 
Holiand-Amer Line 68 (flaf) . 1947 = 
Hudson Co Gas istg fe ___.1940 

, a 


Aug’26 .._. 

Aug’25 .... 

104/g) 
97 
102 





112 116% 


i2 
1\ 
60 
97 | 4 
8312, 18 
Aug’26 ..__| 
102!2, 27 


=P NHe i in ep alana CZuawdSana2od 


J 
M 
M 
fF 
Jj 


«Z>>urd SocOpamelou0> 222226 


Humble Ol & Refining 548.1932 





9812 
102% 
9934 
10053 
10012 
11. Apr’2s .... 
13 May'26 --._. 
101g Mar’25 .._. 
73% 74’g 228 
73\%4 75 132 
76\g 77% pL 


Paramount Bdway Ist 54s8-.1951/3 
Park-Lex st leasehold 6 4s- .1953'J 
Pati& Passaic G & El cons 58 1949 M 
Peop Gas & C Ist cons g 68__1943/A 
Refunding gold 5e 1947, M 
Philadelphia Co coll tr 66 A_1944'F 
i6-year conv deb 6443__..1938,M 
Phila & Reading U & I ref 58.1973) J 


Pierce-Arrow Mot Car deb 881943 7 


Pilisbury Fi Mills 20-yr ea. vast 
Piessant Val Coal ist gf 5e_1928)J 
Pocah Con Collieries ist sf 561957|J 
Port Arthur Can & Dk 68 A- 1958 F 


{ngersoll- 5a 
Inland Steel deb 5\%s 
inspiration Con Copper6 48.1931 M 8 


101'g 
10813 
ug’: 


10814 
105l2 
1024 
99le 
90%, 91% 
10212 ___. 1045, 
104l4 10512 10412 
10012 101'g 10014 
10012 Sale 1001, 
9512 Sale Q5lg 
91!2 Sale 91% 
10012 1017 10012 
ist & refund 7s Ser A_.1946M N 1075s Sale 10753 % 
Porto Rican Am Tob 88....1931M N 105 -....105 Aug’26 


85% 97'4 
9812 
91% 


98 
98 
100 961g 10u!2 
110 lll'g " 107 116% 


10512 Aug’26 ..__|| 100 _ 
10312 Sale |103%g 103! 69) 100%, 

105% Sale 10453 105% 21)| 01s 10815 
107 10712 107 107 , 1 105 107% 
9712 9814 98 9834 11) 98 99 
1047g Sale 10453 105 | 102% 108 
91 9312 92 July'’26 cae 90 4892i2 

103 ....103 Aug’26 102 104 


Stam to 
tmter Mercan Marine « f 6s_.1941 A O 
(nternational 194753 J 


soe 
{ut Telep & Teleg conv 5}45 1945 
Jurgens Works 66 (fiat price) _ 1947 


11014 Sale 
10514 106 


a aa sep edaeePsau> 








Kayser (Julius) & Co Ist sf 78°42 

Keith (B F) Corp Ist 6s____1946 

Kelly-8pringf 8% notes. 1932 

Keystone T» ep Co st 68. ..1936 J 

Kings Coun'y El & Pg 6a..-.1987 
Purchase money 6+. 


Znroare w 





J 
M 
m 
F 
M 
m 
A 


“a 


123 .2---123 Aug’26 -.--|| 120% 134 
| a. 























4 Due May. # Option suic. 
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BONDS 
B.Y.a@TOCK EXCHANGE 


[Vor 123. 


Quotations of Sundry Securities 


All bund prices ure “and tn: erest™ except where merked “tf.” 














Price 
Pridny, Range or 
Sept. 3. Last Sak. 


Rid 4 aki Low High 
9412 Sale | 94le 95 


W eck's Range 
Since 


Jan. 1 


Interes: 


Perwa 


Aak | | most 
*18'g 18%, 
*17'2 18 


11214 11 it, 


Standard Oil Stocks Par #4 
Anglo-Amer Oi) vot et... £1 
Nop-voting stock 


Railroad Equipmesats 





Baltimore & Ohio 68. 
Preased Steel Car conv g 5s. . 1933 


Prod & Ret sf 86(with war'nts)'31 


Robbins & Myers s f 7s 
Gas & El 7¢ Ser B_ 1946 
Gen Mtge 5 8 Series C _ ..1948 
Roch & Pitts C & I pm 5s.. 
Rogers-Brown Iron gen & ref 7s 42, 
Stamped...... 


lst lien 6s Ser B 


Crude Oil 3-yr 68 A. 1928) F 


Stee! & Tube eon st 70 Ber © 1941 
Stevens Hotel ist 6s ser A. ..1945 
betatve (Uriente) 76. 1¥4z 


ighting ist g 56.. 1951 
Tenn Coa) Iron & RR gen 58.1951 
Tennessee Eiec Power Ist 6s. rod 


A 
Ave Ry list g 5e 
Toho Elec Pow lat 7« 
6% gold notes. ...July 15 1929 
Tokyw biec Light * nutes. — 
Toledo Edison ist 
Toledo Tr L & P oie % notes 1980 
Trenton G & Ei ist g 66._..1949 
Trumbull Steel ist s f 6s____1940 
Twenty-third St Ry ref 56. _1962 
Tyro) Hydro-El Pow 748. .1955 


Undergr’d of London 4}48-.1933 
ay 68 194 


& 
Onion Kiev Ry (Chic) 58...1945 
Union Oil 1 ef 58__._)931 


1935 
United Drug 20-yr 68. Oct 15 1944 
United Fue! Gas ist 8 f 68_..1936 
United Rys St L ist g 48___.1934 
United 8S Co 15-yr 68 
United Stores Realty 20-yr 68 '42 
OU 8 Rubber Ist & ref 5e Ser A1947 


61 10-60-yr 5s8| registered _41963 
Otah Lt & Trac ist & ref 58__1944 
Otah Power & Lt ist 58___.1944 
Utica Elec L & P ist 58__..1950 
Utice Gas & Elec ref & ext 56 1957 
Vertientes Sugar ist ref 78. 1942 
b ar, dig = lst ef 58 1 


Ctl uf depusit otpa _._- 

Va Iron Coal & < lee g 58 1949 
Va Ry Pow ist & ref 58__.. 1934 
Walworth deb 6 \s (with war) '35 
ist sinking fund 66 Ser A__1945 
Warner Sugar Refin lst 78. _1941 
Warner Sugar (orp ist 78_._1939 
Wash Wat Power sf 56____1939 


K 
West VaC & C Ist 68... 1950 


Weetern Electric deb 68___.1944 
Western Union coll tr cur §s_ 193 
Fund & real estate g 4}4s8_ 1950 
16-year 648 ¢ 1936 
Westinghouse E & M 78__._1931 





Pr ess oo 


ppescarscuns aRZeele Beene OZe loon ces 





lll'g _...'111ly 
eae 
103% Sale 
10512 Sale 
105'g 105l2 104% 
10612 Sale 
106%, Sale 
9ile Sale 





1115s 11112 111% 
105'g .... 105\g 
90 ....| 9012 
497%, 50 
50 Bale 


9012 
4912 


95le 
97g 
77% 78% 77 
a“, 
“96 98 96 
99 9912 110 
9912 Sale | 99 
105% 8 le 10514 
107% Sale 107% 
107% 10758 1071s 
96%, Sale . 96%, 
9914 Sale | 
104!'g Sale 
93 Sale | 











-nZ27>uuG ZOoOrrvuge 


—— 


jegepcuccs ccgeeecee 


100% Sale 
101 Sale 
9214 Sale 
coco 150 


10112 Sale 10 


105%, Sale | 
1025, Sale 

10012 Sale 

10212 Sale 24 
OVig _...| OOle 
99%, 10014! 99%, 
100 Sale 100% 
1084 Sale 108 
99%, Sale 99% 
98 9812 98l4 
95 96 | 95 
102% _...'10214 
10344 10514 10312 
105\g Sale 105 
64% Sale | 6312 
5614 Sale 56% 
96%, Q98l2 97 
95 Sale ; 944 
9812 Sale | 98le 
984, Sale | 98l2 
10712 Sale 1075, 
98%, Sale | 9812 
ar 
98 Sale , 975, 
65 70 | 65 
96 Sale | 96 


935g _...| 96 
i 
101 101g 10012 
10012 1007, 10014 
1015g 102% 10233 
8U 84 , B44 
1013, 102 $1013 
108'4 Sale 107% 








98% Sale | 98\g 
106% Sale 10614 
1031g Sale 10312 


76 77\2 

88 9Ul2 
104 Sale 

9312 Sule 
107 ‘Sale 


7612 
88 
104 
| O3lg 
107 


Pu GuurOxZPuoFenorr~Susees ZuvPouMeumeOn Fut. & 


be 
~ 
st LE te BSESEre 


106 Sale 105% 
t- same 
“Oils Sale 91 lq 
97\4 Sale | 97 
1015g ___. 1015, 
101% Sale 101ig 
9814 Sale | 98 
54 60 
109ig Sale 


110 Sale {110 
108'g ....j110 
108'g _.._}|10712 
9llg 96 | 93 
983g 9812] 987g 
92 9314] 93 
967g Sale | 967, 
84 85 | 83l2 
6012 Sale | 61 
1025 10312|1027 
101% ___.|1017%, 
10112 102 j10112 
101% Sale |LULIy 
10012 Sale |10012 
1045g Sale {105 
80 Sale | 7912 


10153 Sale {10114 
101% _...}10112 
9812 98%4/100 

112 Sale !1117% 11 


57 
1091, 





10453 Sale |10453 


94 


O71, lt 
7 


921g 97% 
9512 112% 


93 9712 | 


9512 10012 
95 100 


88 91 
55 681g 
iil 114 
1045, 16 
9012 

73% 

6512 


97 
97ig 
81% 
7612 
98 


Ollg 98i2 
93% 


995 
10312 13% 
87 945, 
1001 :Oilg 
100%g 10 12 
87 925 
11143 148 
100 102!2 
105% 109% 
1Ui-e 10312 
O71p 1027 
100% 10353 
99'4 100% 
985 10 1i2 
97% 1014 
109712 lw 
99%, 100%, 
891g 100 
96 v7l, 
100 102% 
1021g 114%, 
1025 106 
55lg 65\2 
4lig 657 
925, 98l2 
QM, 96 
9612 99 
v6 =YDle 
107% Oa 


8 
100lg 102% 


9414 975 
94 96 

95 
10012 102%4 


100'5 1015 
10043 1U814 
951, 99 
1031 107'2 
101g 10412 
7412 79 
87!2 95 
103 105 
91% 65 
10614 1084 
103 107% 
104% 10612 
861g 94 
95 99%, 
100% 1u2'2 
100'g 1027 
901g OVl2 
53% 6Ale 
105 110 


104% 11112 
10412 110 


10112 1027 
10173 1034 
100 10214 





9012 | 





Atlantic Refining 
Pref 


: 1 
Buckeye Pipe Line Co_.. 50 
Chesebrough Mfg new... 25 
Continental Ollvte... 1 
Crescent Pipe Line Co.. 50 
Cumberland Pipe Line-__100 
Eureka Pipe Line Co. _._100 
Galena Signa! Oil com__.1 

Preferred old 1 


| Indiana Pipe Line Co... 50 


International Petroleum._t 
Nationa] Transit Co. . 12.50 
New York Transit Co__..100 


Prairie Ol! & Gas new... 25 

Prairie Pipe Line new... 

Solar Refining 

Southern Pipe Line Co ats 
5 


Standard Ot) (California). = 
Standard Oi) (Indiana)... 25 
Standard Ol] (Kansas)... 25 


Standard Oil (Neb) new. 25 
a Oll of New Jer. R 


ousten Oll of New Yon 25 
Standard Oli (Ohio) ._..100 
Preferred 100 


100 
Union Tank Car Co....100 
Preferred. ...........100 
Vacuum Oi! new 25 
Washington Otl 
Other Oil — 


Preferred 


Mountain Producers... 10 
Mextean Facile O_o 5 
National Fuel Gas.... ._100 
Salt ~ reek Com Uli _... 10 
Salt Creek Producers... 10 


Puttic . tilities 


28) a8 





17!2, 18l2 
113'g 11412 
116% 11.%4 
10012 101 


as | Equipment 4s & 5s__-- 
Buff Roch & Pitts equip 68. 


ne Canadian Pacific 44.8 & 68- 


Central RR of N J 66 


Equipme — 4 
Illinois Central 4s & 5s--. 


Equipment 6s 
ot 7s & 648---- 
& Michigan 68--.- 


tral 
Minn St P & 8S M 48 & 5 
Equipment 6s & 78--- 
Missouri Kansas & Texas 66 
Missouri Pacific 68 & 648- 
re bene bry hd 
New York Central 48 & 5 


a 

15 

«---- 15) 
85, 

5| 


-l 

-90 
5.10 
5.15 
5.10 
4.85 
§.15 
5.15 


‘85 
5.20) 
5.20 
5.10 
5.00 
5.15 


—— 


eo 


> 
om 
Nn 











*31 | 31%) 


t *10412 = 


*95 | 


MA&N *100'4 100% 


Amer Light & Trac com_100 
. . Se eeeeeeere 100 
amer Power & Lt pref._.100 
Deb 68 2016 _.._..M&8S 
Amer Public Util com_..100 
7% prior preferred... .100 


100 
Associated Gas & El pf___t 


221 223 
107!2 1lu8lg 
98 { 99le 
9953 +0 
75 
97 o8 
88 | 8812 
*49l2 5Sile 


Secured g 6 4s 1954. _J&J “tes* 10512 


Blackstone Val G&Ecom 60 
Cities Service common. 


Cities Service Bankers Shares 
Com'w'ith Pow Corp new.t 
Preterred 00 


1 
Elec Bond & Share pref. 100 
Tlec Kond & Sh Secur 
Lehigh Power Securities. + 
Mississippi Riv Pow com 100 
Preferred , 100 





First mtge 58 1951_._J&J 
S F g deb 7# 1935._.M&N 


Nat Pow & Lt pref 


North States Pow com. 


- 100 
00 


Pacific Gas & El ist pref. 100 
Power Securities com 
Second preferred t 
Coll trust 6s 1949...J&D 
Incomes June 1949._. F&A 
Puget Sound Pow & Lt__100 
6% preferred 
7% preferred 
lst & ref 54s 1949. _J&D 
Republic Ry & —as...-P 
Preferred 


South Cal Edison 8% pf 98 
Standard G&E!7% pr pt 100 
Tenn Elec Power Ist pf 7% 
Weatern Pow Cory pf_.100 
West Missouri Pr 7% “%, 


Short Term Seurities 
Anaconda Cop Min 68'29 J&J 
Chic R 1 & Pac 5s 1929_J&J 
Federal Sug Ref 68'33_.M&N 
Missouri Pacific 58 '27_J&J 
Sloss-Sheff S&I 62 '29_Faa 
Wis Cent 5s Apr 15 '27_- 


| 
Chicago Joint Stk Land B 
5443 Nov 1 1951 opt 1931_-; 
5s Nov 1 1951 opt 1931 _. 
5s May 1 1952 opt 1932 - 
4%s Nov 1 1952 opt 1932_- 
4s Nov 


1952 opt 1932. _/@ 994 1 


9 
*4434 4514 


89 
1072 10812 
*7llg 722 
*17'4, 17% 


101 
a 
1U2i2 
106 |107 
_ © aes 
20 22 


53 
100!2 10112 
*5 9 


*23 (26 | 


492 | 9.12 
*82 | 86 
| 29 
| 86 
105 
101 
| 83 
108 
*33\4 35le 
102!2 104 
10212 1034 
95 , 97 
94 | 97 


10238 1027, 
99/g 10014 
92 | 96 

10014 10012 

102'4 102% 

10014 10053 


| 
} 


10212 10412 | 
101 102%. | 


1011410212 


99'4 10034 


St Louls & San Francisco 

Seaboard Air Line 56s & 68. 

Southern Pacific Co 448-- - 
Equipment 


AOATRARARRATAARRARRATAMRAAAAAR ROD 
REERRASRSaaSsSSSSaSSsSsSRsKsasssRaaas 


Tobacco Stocks 
—_—— Cigar common rs 


Lmperial Tob of G 5a iea 
Int Cigar Machinery - - - -100 
Johnson Tin Foil & Met_100 
MacAndrews & Forbes_ .100 

Preferred 100 





Menge! Co 00; 
Porto Rican-Amer Tob- 100 
Universal Leaf Tob com - ea 


Rubber Stocks (Cleveland) 

'| Falls Rubber com (t) #9 
Preferred 25 +16 

Firestone Tire & Rub com 10 #1101»! _ 
6% preferred 100 102 
7% prefe 


SesrseanssanagassasssRarsesssssssrssassssssaarasssseas 


eet percep POR RATTLE ae 


~_ 
— 


Goodyea: Tire & R com_100 
Goody’r T & R of Can pf 100 


97 
General Tire & Rub com. p *155 


"34 
79614) . 


India Tire & Rubber new (ft) 

Mason Tire & Rub com- rd 
Preferred 

Miller Rubber preferred - 100 

Mohawk Rubber 100 
Preferred 

——- Tire & Rubber ( 
red. 


Sugar Stocks 


Cent Aguirre Sugar com. 20 
Fajardo Sugar 100, 
.—-~ —— Ref com... pe 


Preferred 
Holly Sugar Corp com- .- ® 
Preferred ° 
National Sugar Refining - 100 
New Niquero Sugar----100 
Santa Cecilia Sug Corp pf100 
Savannab Sugar com---{t) 
Preterred 100 
Sugar Estates Oriente pf _ 100 





0034 | Hercules Powder 


1963 opt 1933_-'g100% 10214 
1963 opt 1933 --| 101l2 10234 


Ind as. & Miscellaneous 
American Hardware 
Babcock & Wilcox 
Bliss (E W) Co new 

Preferred 


Borden Company a a 
Celiutoid Company -.-.- -100 
Preferred luw 
'Childs Company <a 


Preferred_ 
International Silver pref _ 100 


1964 opt 1934..; 99% 101 

1965 opt 1935_.| 100 {101 
Pac Coast of Portiaud, Ore— 
4 = ae opt 1935._..M&N Ft ta 10314 
i0 42%! 44 3 54 opt 1934...M&N_ 101! 103 
10212 Sale 10212 ‘ 12 
97 Sale | 97 23 
eR " 
4312 May’26 .... 
ess et ly) | 
a Se ll, 
ose cane! GES EO coca 
104%, Sale 104 105 ; 18 
10412 Sale 104 104lg 59 

' 


Lehigh Valley Coal Sales 50 
Roya! Baking Pow com.100 
Preferred 10u 


“O7ig 29 
53 1 


GezE™zE> at 2 oo i 


White Sew Mach 6s(with warr)'36 
Wickwire Spen Steel Ist 7s. _1935 
Certificates of deposit 
Certificates of deposit stamped 
Wickwire Sp Steel Co 7s Jan 1935 
W iiys-Overiand s f 6548____1933 
Whson & Co |st 25-yr 8 f 68_ 1041 





Singer Manufacturing - -.100 
Singer Mig Ltd £ 


PRZEZ 
| OwZZ ec ZZP7eO cOcwmZOuc Cou 
c] 





[= 7) 


10-year conv 8 f 68 
Certificates of 
a, conv ef7 vse 

Certificates of 


Young n Sheet & T 20-yr 6s- 1943, 

















uD: = 
=O > 





101% 105 

















*Pershare. + No par vaiue. 06 Basis. d@ Purchaser aiso pays accrued divi. lend 
@ New stuck. f Flat price. &£ Lastsale’ s Nomiaal ¢&<dividead y s<- rignt 


aDueJan. dDue April. p Due Dec. t Ex-50% stock dividend. e¢Sale price +r Canadian quotation. 


8 Option sale. 
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Next Page 
PER SHAKE 
HIGH AND LOW SALE PRICBS—PER SHARE, NOT PER CENT. Sales Range Since Jam 1 1926 Sor Previous 
for BOSTON 8T Year 1925. 
Saturday, Monday, Tuesday, Wednesd Thursday, Friday, the EXCHANGE 
Aug. 28. | Aug. 30. | Aug. 31. | Sept.1. | Sept.2.'| Sept. 3. | Week. Lowesi Highest Lowe , Highest 
Ratlroads, 
172% 172%! 172 172 |2169 169 (*z169 -____|*z169 ----| 170 170 Boston & Albany.......-. 100} 159 Jan 9} 175 Feb13|| 156 Febj| 164% Jap 
*8Zlg 83% 8312 831g 83% 84 8412' *83 841g 84 842) 372 Boston Elevated_...._... 100} 77 May 3) 85igJuly1 75% Mar! 86 Jap 
*100 10012 *100 10012 *100 100% *100 10014 *100 100%; 100% 100%  =—  Bebinemeseeer: 100} 89 Feb 102 Mar20 Jan| 1044 Der 
 sencl nacsaltay ccceME oscel ane oon anita atehma SD. Se Minn scamenan 100] 115'g Jan 16} 122 Jan 7/| 1009 Mar! 180 Dee 
[a inane east carsilll  aerel Beet eee 110 110 135; Do 2d preferred__.._. 100} 981, Jan 112 Jan 2 04 Mar! 116 Dee 
$1 52 52 521g, 521g 53 52% 53 521g 53 1,256|Boston & Maine_._...... 100} 35 Mar30| 58!2July26)} 10 Apr) 491s Dee 
ini: kine wie ene dane adel auee “cine ee amet dab -daadl honk tee 100} 32 Apri4 June lllg Apri} 46 Der 
7 75 | *75 79 78 78 78 # 78 77 78 ston “speek 160} Do series A ist pref...100} 59 Apri5|; 80 July 27 17 Apr} 65 Deo 
112 112 |*108 115 |*112 115 [*114 ....\*112 115 cues eset 24; Do series B ist pref...100) 84 Apri5/) 120 July 26 29 Apri 871s Dee 
102 102 | *95 108 | *95 108 | *95 pth *96 108 ita dill 25| Do series C Ist pref...100) 74 Apri5) 105 July 27 25 Apri 79's Des 
*138 140 |*138 140 140 140 |*140 -_...\*141 147 ian | Acne 6| Do series D Ist pref.._.100} 105 Jan29/ 148 July 26]; 35%g Apr) 116 Dee 
103 1044) 104 104 | 104 104 | 104 104!g 104 104!2) 104 10412 477| Prior preferred___......-- 94 Apri6| 1041gSept 1 96 Dec] 99 Nov 
[lt sad nacole «anit ----|*l tupel cud cone sons Boston & Providence... -.. 100}z175!2 Mar 19} 182 Jan29|| 167 Febj 180 May 
*53 54 54 54 54 Pines "Ee lessen * an 5612 305' East Mass Street Ry Co..100] 51 Apr22} 61 Jan 6 26 cone 6213 Nov 
*60 61 | *59 61 759 ~=«s«61 60 60 *60 8663 ioe ileal 45; Do Ist pref_........-. 100} 591g Apr29} 71 Jan 2 60 J 73 Deo 
*59 ....| 59 5912) 59 50lg; 569 _...) *50lg -... 9 59 2  : eo 100} 56 May 6} 69 Jani13 51 Aug! 70 Des 
#42 431g) *42 4312) 432 44 44 4412 45 45 45 46 460' Do adjustment ....... 100} 40 Apr29 = fa 4 ae 85 50 Deo 
750 8651 | *50) 051%) +50 50 49 6449 49 49 oome ( wnt 63)Maine Central__........- 100} 49 1 23 May| 56 Deo 
*44% 4514) 445, 4553) 44% 45%| 45l2 47%) 46's 47% 461g 47%) 4, 109) N YN BH & Hartford.....100| 31% Mar 30 $8% July 17 28 Mar) 46% Deo 
"9312 96 ' *93i2 96 ‘ *93 96 : 95 95 oe. Be. lease “sees 25 Northern New Hampehbire.100' 81 Apr 8 91 Aug 4!!' 70 Febi 9 Dee 
7 2 .. 1 sano estat  wesel ease <éulve 15|Norwich & Worcester pret_100| 120 Apr22} 130 Aug 9} 100 Jan| 125 Oct 
*122 12512¢ 122 1231g *122 12312 122!2 125 it - Sel enae- asec 105|Old Colony..-........... 111 Jan 6) 125 Sept 1| 96 Jamj 113 Oct 
 Ssceke. okant es: wake TE. « eccn ei minal cove canal mended vomen = Bgssnehanstts.06S 99% Mari2| 105 July 26) 87 Feb) 101 Dee 
scellaneous 
*3%g «35g! #338 Bie 3% Sig) 3% 3%) .... -.-. 100|Amer Pneumatic Service. _25 34 Mar29| 5 Jan 7 21g Mar 5 Dee 
*21 2iig) *21 2ilg *21 2ilg 21 21 21 21 1 21 142) Do Manvseceseeeat 50; 21 Augl0) 25\4June 3) 161g Mar) 241g Deo 
1445, 145 — 14512 14412 145 | 14453 145 145 145%) 145!2 14614, 1,841/Amer Telephone & Teleg_.100| 139!2June 24) 150% Feb15 Jan| 145 Dee 
51 5llg 51 50% 50% *50 = 51 50 3=6—50 50% 51 760| Amoskeag Mfg_...__-. No par| 48i2July13! 71 Jan 2] 611gMay| 87 Aug 
“sens o72% ee wae casat fae 75 *73 75 cosm sonal coosabl. ED. Eiecceecarese oOpar| 72%4July 2} 78 Feb23) 70% May| 86% Aug 
7. otcah i avisel SE. -senek Oa ebeal Sal) neebe-eeed~ eeantconem Art Metal Construc, Inc... r0 20 Janil6) 211g Jan23) 14 Jan| 16 Aug 
*57 *57 858 57 57 56 58 St sane enee 165| Atlas Plywood t c.......-..-. 5212 Aprl4| 63% Jan19| 461g Aug! 671g Dee 
*11 lllg' *11 11lg *101g 11 | *107% 113g’ *10'g 10%) _.._ - __} -...-- Atlas Tack Corp... _-- 0 par 9igJune 19) 17% Jan 2 91g Aug| 21 Dee 
*17 171g, 171g 17!2 18 18 *17% 18 *17!2 18 17% 19 1,115| Bez.con Oil Co com T C_.-.... BORESS BS) Ble FOO OE cacs cocel ines sane 
*77 77% 77 77i2 77 77 77 77 7 7 77 77 184) Bigelow-Hartf Carpet..No par} 77 Aug 26 2 Jan 971g Nov} 1091g Oct 
9107 _...| 107 107 ,*107 10712 10712 10712) 10712 10712) _.-. --_- 25| Boston Cons Gas pret 644 %100) 10512 Jan 25) 109!2June21|} 108 Jan| 1084 Aug 
*60 *60 63 | *60 3 , *60 63 60 i) Lote - senel 4eeeeu Dominion Stores, Ltd..No par| 57 May 8] 681g Feb 1} 28% Jan| 74 Oct 
et a oe oe et. ee al alld othe  onmceaire Do prefA.......--.-- 00| 104 Jan 5| 112\sJune 9} 99 June| 100 Dee 
*2 2%; *2 ” 28 *2 2% «4 *2 23, *2 Wl dee <dégul esdead East Boston Land_....... 10 1%May 20 31g Jan 21 llg A 6%, Bept 
*4 4\g\ *4 4ig, *4 4\3 *4 5 *4 5 *4 DP eccuaa Eastern Manufacturing... 5 31g Mar 8 4%, July 14 38 July 6% Jap 
59 59 *58 60 591g 5912 *58!2 60 *58!2 60 cess ease 35 Eastern 8S Lines, Inc.._.-. 25| 56 Augil2) 881g Jan22| 42 Mar| 89% Dee 
*5812 60 *41lg 43 *41 43 40 40 *39l2 41 “nk <i 15| Se «Ge .caddsuceos No par| 38% Apri5|) 45 Jan 6| 35 Jan 
*93 95 | *93 95 | *93 95 | *93 95 *93 95 3 93 Gl Ge Setisadessencctece 1 92 June25) 991g Jan 9| 89 Jan) 100 July 
*20 20's 20 20 *20 21 *20 21 *19% 21 19% 19% 110 Eeonomy Grocery Stores_-.-.--. 191gJuly 7' 26 Feb 5 18 Aug! 281g Sept 
225 225 |*225 230 | 229 229 | 229 229 |*227 229 ~ tet sania 164!Edison Electric Ifum_.-..- 100(s207 Jan 15} 250 Febi1|/ 200 Jan) 213 May 
J. —_—" 21 221g 231g) 245g 2453' *19 25 cee ‘sen 145 Galveston-Houston Elec. .100 4 June22| 251g Feb 25 17 Oct] 38 Jap 
*12 13 | *12 13 *12 13 | *12 13 *12 13 ottnn canal ssdiieiel General Pub Ser Corp com. 11% ) © oe pO ee 
36 36 361g 361g) 3612 3612) 3612 36!2) 36 3612! 36 36 305 | Gliehrist ae No 3414, Apr20| 405 Jani2|| 82% A 43 July 
9212 92%, 927g} 9212 9212) 92 923g, 924 93t2| 93%, 96 1,621 'Giilette Safety Razor..No par| 881g Mar30) 11312, Feb 6 571g Jan} 1151s Dees 
*12 13 12 12 *12 13 | *12 13 12 aie? ele reenfield Tap & Die...-. 25; 10 May 6] 13% July 17 11 May| 1613 June 
5712 5713] *57 58 5712 57%) 57% 58 *57 58 121|Hood Rubber-__.._.-.-. No par| 56 Augi4| 68% Feb 4 52 May| 72 Oct 
ot Coit Geen steed Gned - otmel dean ede 664K. oCbdh, «nie | caseh.oconen internat Cement Corp.No par| 52 Mayil7| 68'« Feb 9/| 521g Jan} 80 Oct 
*12 45) *.12 .45 *.12 on. S20 nee 8d cade - occa oncuee International Products.No = 10 Jan 2} .25 Mar24|| 05 Dec 2 Jan 
Ci, 2 i. | eee” acess ., kan. . Socks. eaal ental Th, Mi cheeestsbanan .30 May19| .65 Jan 5|| .10 Dec| 101g Jap 
*96 =___. - ~sadseont Se. aden Oe. coaen 7a oneal cath  ahasl oon Kidder, Peab Accep A pref. 100 793 4Apri5) 96 July30/| 821g Jan} 951g Nov 
*8ls *8lp 9 81g Sle) *8le  s. Pere re 144’ Libby, McNeill & Libby... 10 612 Aug 13 9% Feb 1 6% Apr 0% Jan 
. ar 7 7 *7 7% 7 7 7 7 OE ag 31 Loew's Theatres......... 25 6 July 8) ‘2's Janis li Aug| 13% Jap 
83%; 82 831g) S8ilg 82 83 83 82 83 8212 706 Massachusetts Gas Cos...100| 80 Apr20| &612 Feb 26 85 Deo 
*6714 68 | *67 68 67 6753 *67'4 67%! 6714 6714’ 67's 6712 2038; DO Gl. .ccccccccces~ 100} 65 Jan 6) 70%g Feb20|| 6319 Jan} 70 Oct 
*106 108 |*106 108 (|*1055g 108 |*1055 108 105!2 10512 *1031g 1061 20 Mergenthaler Linotype.No par| 1104 June 2)4110 May 1/| 167 Jan) 197 Oct 
*7 10 *7 10 *8 10 9% 101g' 10% 10% 10 10 505 Mexican yt =e 10 7% Apr 22 eee 74 Bept; 16% Jan 
os Gis FF} Ge Oe OF. | SRR OF fF wees camel eccuce |Mijss Riv Pow stpd pref _- Apr 9| 96 Jan 871g Jan| 96% Nov 
27% 2 2% 2% «62g 25g «5g 25g 25g 383 National Leather......... lu 2 Aug 4 41g Jan ; 3% Dec 6% Jw 
26 2612' 2614 2614) 2612 26!2 *26!g 2612) 26% 2614! om amem 275 Nelson (Herman) Corp.... 6] 151g Jan 9| 29\!2July 19 11% Dee} 17 Dee 
*25 40; *.25 40 *.25 40 20 .25 P ‘ ‘ash vues ar New Eng Ol) Ref Co tr ctfa...| .40 Jan 2| .95 Apr29 Deco 2 June 
Sl ol a BP pecegpres. Do pret (tr etfs)... 100| 3 July15| 10%, Jan 6 Apr| 12 Gept 
*99 99l¢ 100 100 9714 9912 99 99 #86499 snes. ones 138 New England Pu prior pf! 96 Mar 2' 100 Jan 6!! .... .... ones sees 
— wae. SS 2 _ ser. ee 2 SD anew peau ori naib gi 2 Mayil 8 Feb18 2% Dec} 11 Feb 
6 10 *%6 86010 6 10 *6 1 6 = tT whew ee Gt ER Biivctecocveseess 100 5 Aug 28 Jan29|| 20 Dec} 55 Jap 
117 117 117 117 117‘ 118 11712 118 1161g 1171g, 117 118 426| New Eng!’d Telep & Teleg.100) 110% Apr 1| 118% Feb17|| 99 Apr] 12219 Nov 
oe 4.) Gee. cance csanieel<aae Mh <mael cose . oan eee No Amer Util Ist pf full paid..| 89 Febi15| 96 Feb25|| 90 Sept) 100 
20 191g 191g) *19%g 197) *191g "19% *19 20 silat «idan lst pref 25% paid........- 18 Feb 1| 27 Feb25|| 20 May| 28 
391g 391g) 3912 40 40 40 40 40 40 40 668) Pacific Mills. ......------ 35igJuly 6) 55 Jan 2/| 50 Dec] 8llg Jan 
46 460591g 746 485913] 46 «= 5912) *46 0 55 | 8460 «O55 | ---- SC----| ------ |Plant (Thos G), 1st pref...100| 40 Mar25) 684 Jan12)| 32 Aug) 75 Oct 
*16 17 |*._.. 161g/*_... 1612) *15% 16 Se. BE osee- aden 10 Reece Button Hole. -.-..-... 15 Feb 8 174 Aug 26 1654 Aug; 18 Apr 
*llg 2 *} 2 1 1% es - Se Sesh sane “ane 107 Reece Folding Machine... 10 lig Jan 19 1% Apr 28 14 Nov 2% Jan 
*1067g 108 | 107 10813] 106% 107 | 1067 107 *1067%g 10712) _-_. ---. 575 Swed-Amer Inv par pref..100| 98 May28/ 110 Aug 6]| 9914 Dee] 101 Dee 
1151g 115tg) 1151g 1151g) 11434 115!2| 115!2 11512 #11512 116 | 115% 116 GORD © Dekccscencorccns 100 Apr21) 117 Feb20}| 109% Apr} 120 Feb 
69 6912) 69 69 681g 6812) 68l2 69 | *68 69 atime . alee 75|Torrington Co Mar31| 70\2 Augil|| 45% Apr| 731g Dee 
13 13 131g 14 14 14 *13lo 14 13% 14%' 14 14 300 Union Twist Drill Jan 5| 15l2g Febl! 3 71g Jan 
51 Bll) 5O0lg 5llg] 51 Blige} 5llq 517%) Siig 5183! 51 514; 1,515|United Shoe Mach Corp-.-. Mar31| 5314 Aug 25 40% July; 50 Nov 
#29 _...| 929 ____]| *29 2912] *29 2912 *29 2912) 29 29! | ge Sere ee Jan 2} 30 June25|| 261g Jan| 29 Oct 
*110 111 |*110 i111 110 110 |*110 111 110 110 Son) tee 170\U 8 & Foreign Sec ist eo. 100 May19| 135 Febi6 98 Mar] 1241g Dee 
85 84 85 84 85 84 84 84 85% 8512 87 1,530; Ist pref 75% paid....-..-.. 60 May30} 90 Apr 3 241g Jan| 73 Nov 
* 21 20% 21 20% 21's) 21 2ilg) 21 2ilg 1 211g; 1,480) WaidorfSys,Inc,newshNe par; 17 Jan 6| 217%, Aug19 141g Aug| 19% Jap 
— eise @ 1s @ iS i RD Wh wee «ss- 270|\Walth Watch cl Bcom_No par} 29 Jan18| 40 Feb 5 . oe 34 Deo 
*56 8658 57 57 | *56 58 *56 58 *55 58 57 57 115| Do pref trust ctfs....- 100} 52 Jan23; 60 July 19 17% Jan| 57 Dee 
*103 109 109 109 105 105 |*103 109 |*103 108 o@66' “teow 45| Do prior ae 100} 102 Jan29| 11012 Apri3|| 65 Jan) 106 Dee 
15% 15%) 16 16 15% 16 | *15!2 16 16 16 ee 425|Walworth Company-.-.---- 12%May 28} 23 Jan27|| 16%June} 27% July 
50 Sillgi 5ilg 52 Blig 521g! 5153 51% 5lig 5llg! 4912 50%' 2,058\Warren Bros__........... 50! 44 Mar25! 52! Aug31/! 87 Jan! 601s July 
1 1 41 411s) *41 42 4llg 41% 41lg 4112) 41l2 4112! 107; Do Ist pref.........-. 60| 39 April5| 43 Msy 24 Jan} 431g July 
oasis ae'| caata 06% 44 (45 | 84ate 45'1°46 45-1 --.. --.-|-.---- 2d pref.......-.-- 60} 42 Apri6| 47 Feb10|| 40% Jan| 48 Dee 
eee Sie 6 CRU UB Ue ee ee eee Pee Will & sates Sate com..| 10% Aug 18} 171g Jan 2|| 11 Mar) 21% Dee 
neg 
*25 .50| *.25 .40) *.25 .50 25 .25' *.25 .50) *.25 .50 25 Trem ng Oe oe mane 25| .05 Mari5) .40 July19|; 05 Dec} .26 Jap 
#05 .20) *.05 .20) *.05 .20' *.05 .25) *.05 .20) *.05 .20) ..--..- Algomah Mining.-.....--- 25} .10 Feb 2) .10 Feb 2|| .10 Mar) 26 Jes 
*al 11g} *al llg lig 1%) *al 11g! 1 1 *1 lig 210 Arcadian oe SS gue 25| .25 Mar27 13g Aug 4!) 60 Dee 3 Jan 
113g 113g} 11lg iltg| *111g 117%g| 11tg 11!g 11% 12 | *11% 12 310\ Arizona Commercial. ...-.- 5) 94May25, 12% Jan 2 O1g 15%, Feb 
4114 4312] 43 4312) 42 42%) 42 4313, 43 43 42 42%! 6,365 Bingham Mines_......--- 10| 29 June 2) 65% Jam 4/| 2814 July} 60% Oct 
17% 17%| 17% 173 site 1733, 17% 1738) 1714 1753 1712 17%) 2,625 Calumet & Hecla.......-.- 25; 13\4sune 7| 1853 Aug 9|| 12%June| 18% Jap 
*20 .30| *.20 .35| *.20 *20 .30; *.20 .30) 50 Carson Hill Tilinetedoncen 1; .20 Junel0} 60 Jan 2|| .20 May| .0O Aug 
16%, 1612} 16! 16341 ion 1612) 16% 16% 161g 16%) 1612 1644| 720|\Copper Range Co....-.--- 25| 13 May20| 20 Jan 4 18 Dee} 33 Jap 
*3 334 Ble Ble) *3lg 33g 3ig =3lgi 8 3 *3lg 33g 265| East Butte Copper Mining. 10 2%May 18 4 Feb 3 3 June} 6% Jap 
*a.30 .60| *2.30 .60 *2.30 .60, *a.30 .60,*4.30 .60) *2.30 .60) ---.-- OS eee 25) .35 May 21 1% Jan 20|| .04 Jan) 1% Jap 
*50 1 *50 1 *50 1 *50 1 *50 1 ae ee pee |Hancock Consolidated.... 25) .50 Feb 25 14 July 17|| .60 June; 1% Feb 
1612 17 17 171g 17 1714) *1634 17 17 17 | *16% 17 600 Hardy Coal Co_......... 1) 14 Mar29} 21% Jan 4|| 15g July} 23 Jan 
*95 #1 1 1 *} liz} *.90 1 . . 1 SEED cr dcasccecscoase 25| .80 Mar27 2 Janill 1 Blg Feb 
#181 181!2| 181 181 18112 183 183 183 *180 183 |*181% 183 80\Island Creek Coal........ 1} 141 Mar29| 185 Aug 2|| 121 Mar! 165 Deo 
1011g ....| 103 103 |*101 -.../*101!2 ----| *10112 _...|*102 105 a 1} 991g Jan 4) 106 July 28|| 044 May| 10012 Dee 
12% 1210} 12 12 12 12 12 1214) 12!2 13 13 i3 435 Isle Royale Copper...-.--- 25 9ieJune 7| 14 Aug 9 0% Apr) 201¢ Jan 
*1lg Ile lle 1%| 1% = 1% 13%, 1%! l5g «=1%| =*llg 2 1,360 Keweenaw Copper..-..-.. 25; .60 Jan 2 1%g July 17); .60 June 11g June 
*] lz! *1 liz) *1 lig} *.80 14) 1% 1%} *1 112) 50 Lake Copper Co.......--- 25| .75 May 19 14g July 14 1 Apr 3 Jap 
*11g lg) *1 133! *1 1% *1 1 *1 s, *1 We. sstawe \La Salle Copper......-... -80 June 12 21g Mar 15 1 Dec % Jan 
| #2 21 21 2le] *23g, 27% 2% 212) *214 253 400|Mason Valley Mine...... 1% Jan 26 212 Aug 4]| .956 Sept 2% Jap 
on 7 oat 55 +40 ‘50| *.45 .50| *.40 .50| *.50 .75| .....- Mass Consolidated... ...- 25 Mari6! .75 July19)}| 40 May ly Jan 
‘80 80, *a.65 1 65 .75 60 .60 75 75| *.75 1 390 | Mayflower-Old Colony 55 May 17 llg Jan 6|| .0 Nov 3 Jap 
40 40 | 39% 40%) 40 4012] 39% 40 | 40 42 | 4i'2 42 86|Mohawk ...-..-----...-- 30 Mar30| 43 Aug 9/| 251gJune} 41 Jan 
*22 23 221g 227%; 2214 22%) 22 2214) 22!4 2234; 2212 22%) 1,750|New Cornelia Copper...-- 18igMay 19] 24 Aug 9 18 Mar) 26 Jan 
$10 30) *.10 20) *.10 20] °%.10 20) *.10 20) -... «~--<] ...2.- New Dominion Copper. ..-.--- 05 Jan30| .20 JunelO}| .10 July| 85 Feb 
a ae (ee, Be ice GE Rieces:- BE Pace Fe h oeence New River Company 24 Apr 20 25 Feb 4 25 Apri 31 Aug 
+53 60 #53 60 +53 60 *53 59 *53 55 54 54 i Ie WEE, csensen 45 July13} 72 Febil 40 June| 65 Aug 
*65g «678 644 G6l4l *614 6% 6%, 6% 612 62) 6%, 6% 460|Nipissing Mines... 5 July 8 7% Jan 27 4%, July 6% Jan 
23%, «2% 2% 2% 25g 3 253 2ig ~2ile 212 212) 25g 253! 1,024|)North Butte Mining. 2 April3 3% Jan 9}; 89 June 37%, Nov 
eal 1%| *al 1%| *al 1%] *al— 1 1 | #1 1% 25|Ojibway Mining....----- 59 Jan 4] 1° Apr20l| “15, Nov) 14 Jap 
*174 18 17144 17%4) 17% 17% 17 17 *18 19 *17i2 19 2,050/Old Dominion Co 14 May26; 20 July17 16% Dec| 27 Jan 
*11 12 11 il 1ilg 1llg} 12 12 | *11l2 o° *1lllg 12g 275|P’d Cr’k Pocahontas CoNo par| 10!2Mar29; 15 Jan 2|} 101gJune| 187% Sept 
19 20%4| #19 20 | 20 20%) 20 20 | 2012 i | = Fro eat ee a ee ry rd . 4 ym 4 . } yyd “ra 4 
6 D 291 D 2910 293 293 30!2 30!2 446 |St Mary's neral Land... : 2May 2 Fe 2 Apr 
ste oe Se ee re ee ee ee ee eee Seneee MiMINE..20---ccs cos iisdune 1] 9% Jan || 74 Nov| 11 Nov 
“eh 651 *40 *40 .65| .40 .40| *.40 60 *.40 = .60 SRE, Sc cnibncousael 10] .35 May an ig Jan 
ok = a = *50 .65| *.50 .65) *.50 .65) *.50 .65) -----. Superior & Boston eoesemagg 35 Apr2l l4eMar 1|| .70 May 2 Jap 
8 8 8 Sig s 8 8 84 814 84) 8 814) 1,010|/Utah-Apex Mining--..-.-.-- 6 Jan 6) 11% Feb 5 3% Jan) 87%. Jan 
1 1 1 1 *1 lig} *1 lig 11g Lig! lig Lig} 1,100)/Utah Metal & Tunnel_.-.-- ? 60 Jan 8/216 Mari3}; 40 July! .- Jan 
245 .60| *45 .65| *.45 65) *45 .65) *.45 65) *45 .65) ...... Vistoria......-cecccce -- 25] .40 Msy 24) .75 Feb23)| .22 Nov; i Jan 
#15 .30| *.15 .25 16 .30| *.15 25) #17 .25| .20 .20 990|/Winona...- - 25} .12 July 8} .40 July 20); .10 Dec) 48 Jan 
ad Seles on eres Pees Pe 8 a _ > *aeeeeepEpeqous 25| 40 Feb 1! .45 22|| .05 April .21 Feb 
© Bid and asked prices; no sales on this day. a Assessment Dald. 0 Ex-stock dividend tNew stock. zEx-dividend. y Ex-rights. s Ex-dividend and rights 
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Boston Bond Record.—Transactions in bonds at Boston 
Stock Exchange Aug. 28 to Sv) t. 3, both inclusive: 





Bonds— 
AtlG & WIBSL5s_- 1959 
Butterick Pub 6'4s_ - .1936 
Central Pr & Lt Co 5s. 1956 | 
Chic Jct Ry & U 8 Y 5s8.'40 
East Mass St ans 6340S 


Good Hope S &I Wks 78°45 
Hood Rubber 7s. - - - - - 1937 
Karstadt (Rud) Inc 78.1930) 
K CM &B inc 56____1934 
Mass Gas 58 1946 

New Engl Tel & Tel 58.1932 
P C Pocah Co 78 deb. _ 1935 
Swift & Co 58._....-- 1944 
Western Tel & Tel b 58.1932" | 


Frida 
Last 
Sale 

Price 





| 101 


Week's Range 
of Prices 
Low. High 


70% 
100 


70% 
100 


96 
101% 


68 
73% 
984 
8414 
96 


104% 
97% 
98% 

103 

100% 

103 

101% 

| 100% 100%! | 


Sales 
jor 


Week. 


$3,000] 
5,000) 





6, 000 9 


Rengs t Since Jan. 1 


Low w. 


67 
1 


"Mar. 


Sept 
July 

Jan 
May 


Mar) 
Apr| 
Apr) 


Jan 
Jan 
Apr 
June 
Feb 
Feb 
Mar 


¢ June 
M ar! | 


High 


74 
100 
96 
102 
70% 
76% 
99 
88 
96 
106 
97% 
99% 
1054 
102 
111 
102% 
1017 


Feb 
Sept 
July 


June 
June 


June 
Aug 
June 
Sept 
June 
Apr 
May 
Feb 
Aug 
_Aug 


Philadelphia Stock Exchange.— Record of transactions 
at Philadelphia Stock Exchange, Aug. 28 to Sept. 3, both 
inclusive, compiled from official sale lists: 





Stocks Par. 


Abbotts Al Dairy pref. . -100) 
AllianceInsurance 
American Stores 

Baldwin Locomotive. - 
Bell Tel Co of Penn ay oa 
Congoleum Co Inc 

Consol Traction of N J. ido 
East ShoreG & E 8% ptf ot 
Eisenlohr (Otto) 

Electric Storage Batt’y - too! 
Fire Association new _-_-_10 
General Asphalt___....100 
Giant Portland Cement. 50) 
®» Preferred 60 
Insurance Co of N A....10 
Keystone Watch Case_.--..* 
Lake Superior Corp... 100 


Lehigh Valley 
Lit Brothers 


Penn Ceut u & P cum pf__* 

Pennsylvania RR .-50 

Pennsylvania Salt Mfg. _50 

Phila Co (Pitts) preferred 
(cumul 6%) --- 

Phila Electric of Pa_ _- 


Phila Rapid Transit 
Phila & Read C & I Co_-_- 
Philadelphia Traction _ -- 
Phila & Western 5 
ee Ss 
Reading Company 
Shreve El Dorado Pipe L 25 
Scott Paper Co pref. __ . 100 
Stanley Co of America. -. 
Tono Belmont Devel. --- 
Tonopah Mining 
Union Traction __-- 
United Gas Impt_-_ 
Victory Park Land Imp 
Victor Talking Machine 
Warwick Iron & Steel } 
West Jersey & Sea Shore_! 
Westmoreland Coal new 
York Railways pref 


Bonds— 
Elec & Peoples tr ctfs 4s °45 
Inter State Rys coll 4s 1943 
Lehigh Val Coal Ist 53 1933 
Peoples Pass tr ctfs 48_ 1943 
Phila Co stpd sf & red 1051 
Phila Elec ist 58 1966 
5s 1953 
6s 1941 
5s 1972 
Reading Jer Cent coll 48°51 
Reading Trac 5s 


Friday 
Last 


. |Low. 


102% 





United Rvs cold tr etf 48°49 


61 











Week's Range 
of Prices. 
High. 
102% 
49% 
79 
122 
112% 
28% 
36 


25% 


102% 
49% 
74% 

118% 

112% 
25% 


—_ 
Aw 


~ 
ou 
KKK 


Ss 


Or Or Or 
© & Sms 
KARAS 


wow 


42% 
49% 
36% 


60 

51% 

101 % 

63 

98 44 

103 

107 

108'4 108 '4 
102% 102% 
104% 104 4 
22 


61% 61% 


Sales 
for 
Week. 
Shares 
80 
220 
5,383 
70) 
131 


30,085 
.225 
,300 

100 
,178 
100 
110 


395 
2.5C0 
175 








2,300} 
000} 
600] 

O06 
000 
100 
>, 500 
3,001 
40,000 

4, 


1 000 


Range Since Jan. 1. 


; May 


» Sept 


Mar 
Mar 
Jan 


Apr 
Apr 
Apr 
Jan 


Jan 
Mar 
Jan 
Apr 
July 
Jan 
May 
Apr 
Aug 
Jan 
Mar 
Sept 
Mar 
Sept 


Apr 
June 


Jan 
June 
Mar 


113% 





Sept 
Jan 
Mar 
Mar 
July 
Aug 
Aug 
Sept 
June 


High. 


103 
59 
944 

125% 


Aug 
Jan 
Jan 
Aug 

June 
Sept 

July 
Feb 
Feb 
Aug 
Jan 

Sept 

July 


28% 
36 

26% 
20% 


Jan 


aon 
onk 


=—\ 
- on 


~} Oe oF 
SOK ODS 


38% 


65'4 

56% 
101% 

68% 

99% WN 
104% 

108 

108 %4 

103 

104% § 

22 Sept 
65 Jan 





* No par value. 


Baltimore Stock Exchange.— Record 


Baltimore Stock Exchange Aug. 28 to 
clusive, compiled from official lists: 


of transactions at 


Sept. 


3, 


both in- 





Stocks 


Par. 
Arundel Corp new stock - _* 
Atlas Coast L (Conn) -..50 
Balt Electric pref 
Baltimore Trust Co- 
Baltimore Tube pref - --100 
Benesch (1) com 
Central Fire Ins 


10 
Ches & PoTei of Balt pf 100 


Commercial Credit 
Preferred f 
Preferred B......... 25 
6% Preferred - ____-..100 

Consol Gas E L & Pow_-_* 
614% preferred 
7% preferred 
8% preferred 

Consolidation Coal _ - . 100) 

Continental Trust --- .100 

Eastern Roll Mil! new stk _* 

Empire 38th St allotm ctfs_ 

Finance Co of America- -25 


Finance Service, Class A. 10 
Houston Oil pref tr ctfs_ 100 
Manufacturers Finance_25 

Ast preferred 25 


Trust preferred 
Maryland Casualty Co-.25 
Mercantile Trust Co-.--_50 


Priddy 
Last 
Sale 

Price. 





Week's Range 
of Prices. 
Low. High 
36 
248 
473 
132 





96 97 
405 405 


Sales 
for 
Week. 
Shares. 


1,082 








Range Since Jan. 1. 


Saw, 
28 34 
190 
45 
120 
39% 
37% 
25% 
110% 
26 
23% 
23% 
90 
45 
108% 
109 
124 
36 
233 
30 
102 
8% 
9 
18 
81 
46% 
20% 
19% 
20 


94 
402 


Mar 
Mar 
Jan 
Apr 
July 
May 
June 
Jan 
May 
Aug 
Aug 
June 
Jan 
Mar 
Mar 
Jan 
Mar 
Aug 
June 
Mar 
Sept 
Aug 
July 
Mar 
Sept 
June 
Aug 
Mar 
May 
Apr 


High. 
36 
262 
47 3 
154 
55 
40 
28 % 
116 
46% 
26% 
27% 


97 


Jan 
Jan 
Aug 
Feb 
Feb 
Jan 
Feb 
June 
Jan 
Jan 
July 
Feb 
Feb 
Aug 
; Sept 
Feb 

Feb 

Feb 

3 Feb 
¢ July 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 





July 





Aug. 


Jan | 





Stocks (Concluded) Par 


Sales 
for 
Week. 
Shares 


Range Since Jan. 1. 





Low. 


Atgh. 





Merch & Miners, new * 
Monon Vall Trae pref__25 
Mtg & Accept rect of def A 
Mt V Woodb Mills vy tr 100 

Preferred v tr_- 100 
New Amsterd'’m Gas Co_10 
United Ry & Electric. __5 
U 8 Fidelity & Guar | 
West Md Diary, Ine pf__50 


Bonds 
Balt Electric stpd 5s 
Balt Traction Ist 5s 
Consclidated Gas 5s 
General 4 4%s__.__.1954 
Consol G, EL&P 4! 48.1935 
544% notes, Ser E_1952 
6% notes, Mer A___194° 
Consol Coal ref 4 4%s__ 1934 
Elkhorn Coa! ¢€ orp 6 4s °32 
Ga Car & Nor Ist 58__192 | 
Md Electric Ry Ist 58_1931 
Public Service Bidg 5s 1940) 
United Ry & E 48 194% " 
Income 4s 194° 
Funding 5s 1936] 
6% notes_._. 
6s. when iss ed 1949) 
Wash Balt & Annap 5s 194 1] 
West Md Dairy 6s 1946| 
Wil & Weldon 19961 


1947 
1929 
1939 





5s 


1927| _. 





% 107% 


Vl 


Qo 54¢ 
103% 
70 
50% 
71% 
99% 
On “4 
63 
102 
1n2% 


10) 6 
208 & 
5A 


¢ 102% 
99% 


6 102% 
96 


97% 


106% 


100 

100% 
95% 

163% 
7c% 


50% 


71% 
99% 
97 
63 
102 


12% 


165 
223 
237 
14( 
206 
265 
325 
41 
24 


$4.00C 
1,006 
3,000 
1,000 
3.000 





7,000 
8,600) 
1,000) 
8.000) 
3,000! 
1,000 
1,C00 
5,000 
22,000 
5,100 
11,C00 
4.000 
12,000 
1 000 
20 








41% 
20 Apr 
36 Aug 
9% May 
62% June 
49 Mar 
17 Jan 
187 Mar 
52% Mar 


Apr 


101% 
99% 
100% 
95% 


Jan 
May 
Apr 
Feb 
Feb 





95 ly 
104% Jan) 


pam 
femal 


Jan| 
Jan) 


101% 


53% 


Feb 
Apr 
Aug 
Jan 
Apr 
Jan 
Mar 
Jan 
Jan 


> June 


99% 
103% 
98% 
9R% 
106 % 
107 % 
98 

100 

100% 


June 
June 


Aug 
Aug 
Feb 
Aug 
May 





* No par value. 


Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange Aug. 28 to Sept. 3, both inclusive, 
compiled from official sales lists: 





Stocks 


All America Radio cl A__5 
American Pub Serv pref 100 
American Seating com --- 


American Shipbuilding - ido 

Amer States Secur Corp A * 
Warrants 

Armour & Co (Del) pref 100 

Armour & Co pref 00 
Common cl A v t ¢..25 
Common cl B v t ¢_.25 

Associated Investment Co * 

Auburn Auto Co com_.25 

Balban & Katz v t c_..25 
Certificates 

Beaver Board pref ctis_ = 

Bendix Corp cl A 

Borg & Beck com 4 

Brach & Sons (E J) com__* 

Bunte Bros 10 

Butler Bros 

Central Ill Pub Serv pfd_* 

Central Ind Power pref_100 

Central Pub Serv Del_-_-_.* 

Central S W 7% pref_._-.* 
Prior lien pref * 
Warrants 

Chie City & Con Ry pt ene 
Preferred 

Chicago Fuse Mfg Co_-_-- 

Chic N 8 & Milw com_- 00 
Prior lien pref 100 


Chic Rys part ctfs ser 2.100 

Commonwealth Edison 106 

Consumers Co new______5 
Preferred 


Crane Co 
Preferred - 
Crown Willam Pap Ist pf_* 
Cudahy Packing Co_._100 
Cuneo Press A...._._- 50) 
Decker (Alf) & Cohn, Inc_*} 
Deere & Co pref 100 
Diamond Match 
Eddy Paper Corp (The) -- 
El Household Util Corp io 
Elec Research Lab 
Evans & Co, Inc, 7 eee 
Oe Boe cccc5us. cil 
Fair Co (The) 
Foote Bros (G & M) Co-_.- 
Gill Mfg Co 10 
Godschaux Sugar 
Gossard Co (H W) 
Great Lakes D & D_- 
Greif Bros Coop’ge A com *! 
Hart, Schaff & Marx___100) 
Hibbard, Spencer, Bart- 
i ie 25) 
Hupp Motor_. 
Iilinois Brick..........25) 
Illinois-Mor Util pref_-_ “100 
Jaeger Machine Co 
Kellogg Switchb'd new-_- io| 
Preferred 
Ky Hydro-Elec pfd__ 
Kentucky Util Co pfd-_-_50) 
Kraft Cheese Co. _...-- 35| 
Kup’ heimer & Co (B) Inc_5 
La Salle Ext Univ (Ill) -_10| 
Libby, McN& Libby, new 10 
Lindsay Light 10 
McCord Radiator Mfg A_* 
MceQuay-Norris Mfg | 
Merchants & Mfrs pref_ -25) 
Middle West Utilities_- 








100 

Prior lien preferred _- 100 
Midland Steel Products- 

Midland Util prior lien- iao 


Morgan Lithograph So. 
Nat Carbon pref, new. ido 
Nat Elec Power A w i__-_* 


National Leather 

National Standard 

North American Car com * 

Nor West Util pr in pref — 
7% preferred 

Novadel preferred 

Omnibus pref A w i___.100 
Voting trust etfs w i a.* * 

Penn Gas & Elec wi 





Friday 


Last 
Sale 
. |\Low. 
14% 
96 
36 
35% 
79 
3 
le 
94 % 
85% 
15% 
8 


37 

57% 
74% 
66 

39% 
33% 
39% 


56% 
115% 
981% 
96 
48% 
; a 
108 
119 
23 
12% 
16 4 





96 
48% | 





Week's Range 
of Prices. 


High 


15% 
97 
36% 


38% 


79% 


Sales 
for 
Week. 
Shares 











Range Since Jan. 


Apr 
May 
Aug 
Aug 
May 
May 
May 
Aug 
May 
May 
May 
Aug 
Mar 
Mar 
Sept 
Mar 
Mar 
Jan 


wo 
Qo 
KX KAKA 
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oy Week's R , | | ‘Frid 
ange a Range Since Jan. 1 oo Sales 

Sale of Prices. Shed Last | Week’ 

Stock M ome Rene Ie Ra 

ss (Comcluded) Par.) Price.|Low. High. psi Low. High. Stocks (Concluded) Par. Price us. ie week. — 

— a . High|s 
+ eo — vto..... , -z----| 12% 12% 50; 12% July| 13 July Heousten Gult (Ga So, eee nee B... vennanare — nwa. 

winel Wake io *22°"| 22° 22%| 475| 19 May| 23 ‘Aug |I depB weet *}------ 6% 6%| 600} 535 Apri 10. Feb 

wy Aeon 1 ae FES 5| 58 | 55 58 | 1,050| 33% Mar| 6035 Aug | Ce Oe ae 50|----.. 2% 2%| 112} 2% Jan| 6% M 

Pub Serv of Nor Ill... -i0 jeeooe= 13244 132% 50| 128% Apr| 140 June | Sunes & tami Gs whi 50)..---- . 105} 53% Feb] 8 Feb 
7% preferred......100\-~~_~- rey 10| 129% Apr| 143. Sune | Lone Star Gas. 95| "3834 a 50) 114 = Jan) 119% Aug 

outa. 0 ------ 114 114 15/112 Jan| 116% Mar | Nat Fireproofing com_-i 25) 384) 3834 39 5,041} 30 Apr) 56% J. 

Quaker Oats Co_______- Drala 26% 27% 275| 25% Aug] 29 Aug Pref ee oom...) OG) Oe 915) (95% Bept| 18% Feb 
taker Oats Co......- “at\----=- 168 175 30| 128 Jan| 183 Aug | Ohio Fuel Corp...._.- ct ett 313g 31%} 110) 3135 Sept) 39 Feb 

Real Silk Hosiery Mills-10| 51” ee 70| 105 ‘Feb! 108% July | Ohio Oil & Gas... ae) 42%) 61% 43%) 8.088) 83 Apr) 68% oul 

Reo Motor ry 10 51 50% 51% 3, 155) 31 uy June’ 58% Jan | Oklah FAS. ..----.-- ee 5% 5% 20 5 Jul 5 A y 

faeeh Carte tenes 10) 21%) 21% 22 105¢ Junel 3552 Som. | Pitts Deewiee Gee ac] 20'S] 90H B06] 1.018) Bri a) a oe 

oe tke Pe mene 28, 1056) 1096 10% 1731 105¢ Aug| 16° Jan | Pitts Plate Glass. 2-~~7i 50) 1112 370| 11 “gan| 18 Feb 

Sprague-Sells Corp cl A_30\...2_| 28% 28 80| 22° Apr| 25% Jan | Plttsbureh Trust Go_~. 100) 200 | 287 200 119| 270 June| 310 Aug 

Sentech Gest ere.” 2844 2835 25| 28% Aug, 30% June | Salt C ee een ea rein aa 220 '6 2204 10| 220 “Feb| 225 Jan 

Stewart-Warner Speed O08 SO|------| SO 56% 40| 54 Ja | 56% Jan | Stand Piat Co Oll---10/ 8%] 8% 8%! 310| 8 Apr} 10 Feb 

Stover hate & om *| 64}! 6434 70 | 13,115] 6434 Sept} 93 Jan | 5 node yd aby > gee ey 85 85%| 100| 76 June! 85 

Swift & Conn i00; 116 | 115116 13| 90 Sept! 90 Sept | ‘T dal Same 4 com 25| 0014) 98% 99%) 865] 99 Aug 118% ¥ 

= = wm = wn mm 15 116 | 1,455) 110 ; sec cocee IS... 38 13 14% 

Bee faerie] | "Aba ag] EAST NS Air Hy, BE | Geceramicaa se] | WAS] RL ase el ape 2 

Union Carbide & Carbon _*| 92%| 90% 92% 7-450) a. Apr| 4914 Sept Rights— macihe | oo---- 42 2 150} 40% Aug Aug 

baer oe Biscuit class A___*|_____- aor "500| 38 Mar! = Hy i Lone Star Gas-----------'------ 2% 3 1,866 2% A 

United ue trae! nr Ris) 3% 13” aoe 1340 Mar 3h Sous eed » par value. xs & 26 Aes 
B w i new- i jeae 5 Apr| 26 Feb Yote.—Sold last week and n rted: 

Sam cae ta ae an.” 1944 20 30) 15 Apr| 31 Mar | 9634; 37 Columbia Gas & ag a oiee. My Pye Gas & Elec., new pref. at 
Preferred ci B w i pene a | 4 -y Sits th of % Mar) 92 May 4 3. Devonian Oil at 15; 9 First National Sask os 310; Srashdanes Son, fy a. 
en + | i 3 4 | y 4 A a 1 : = 

United Paper AB i Tet | 22° aay son| Sa 4 Am st “4% Aug ote Head gem gy Cet rt, Pittsburgh Trust Co. at 220; 41 Pitts- 

Seat lentes Chane 2a 20} 158% Ls? 161 930/125 Mar! 171 July | at 2%. od 8. cl. A., 42; 3,292 Lone Star Gas “rights” 
niv Theatres Conc cl A_5|_____- 6%| 1,295} 3 Apri 7 ay 

Le qtes Corp...-10) 16 13 16%| "400| 8% Aug| 25 Jan St. L Ss 

‘eee, Sa 9 9 100; 7% J * - Louis Stock E j 

Ward() % June| 14% Feb oc xch — ’ 
ard (Montgomery) &Goi0 cit he Bi 188% 100) 58% Mar Bis Jan | transactions on the St penis Wise ie ces we ee 

witnms Oi 6 Saad coscs|." | NB “Nbss| 88) “Tag Ma] hag Be = santana fis ne 
o ae * 8 7 8. 13 / p e 
Vv 6 7 Aug 0% Feb * ° ‘ 

Wvotngtrus critcaies:| 7 | 7 7 | go] 7 deut| 10% et | Now York Curb Market from Aug. 28 to Sept 3 gnelusiver’ 

Yates Manic part otd-+| 35” 31% Se | a foo) $e itar| 33° Fen Se ee 

ow Tr & Coach Mig B io) 34%5| 32  355| 33,550) 21 Frida 
Preferred -. - ~~~ - - 107 107 May| 35% Aug] Week Ended Se OT a, duves 
Sat ws 10| 91 A 4 pt. 3. Last |Week's Ra 
Yellow Cab Go tae (Chie) *|""4634| 46 40%| 1,705, 42% Mar| 50% Feb| Stock par | Se: af Prices, | Week, feet aeieteee 
cks— par.| Price.|Low. High.| Shares 
Boade— i gh.\ Shares. Low. High 
Chicago City Ry 58...1927| 81%| 79% 813 Indus. & M 
—_ | 79% 81% $83,000) 67 Mar| 812 us. iscellaneous. 
ieee Ms aket| HAS] TOM AU .008 lac Bete] Gast Sa | AEempe caw A—)—.| 1g tae] ao] 1g ganda gan 
= | 4 Y 67 Apr , -- 4 6 10 ‘ ’ 
ie, ones & BEES REY 1927 rts 40 545%| 64,000| 45 Mar 54% Sept nig Seat Sui com...50) 134%] 180 134% "300 05 Mer 18036 Feb 
Aas: . ee 2 ee 25 ‘ ¥ . 

qdiust income 43-1927) 14 | 14 4525] 79.000) 29 July| 4515 Aug | Allied Packers, prior pt. iol six] Bed | 6 eee SS 

ce Sia a 18s|.!*| 6h abtac| 8m] 100% Me 10g day | ABOA emma comer] ———| Ab 8] aA Atal Aba 

Pub Serv Ist ref g 58.1956 99 99-1 1: Apr| 99 Feb | American Arch °-i00| 107" TR. 300} 9844 May] 102 A 

-1956}-....- ¥ z rch Co..-.. 100) 107 % 108 ‘ us 

Pub Serv Co No Ill 5348 62) 10534| 10536 105% 1000] 10854 Marl 10894 Bare | Amer Brown Boverl El Cy are ee a ee a ee ee 

wift & Co Ist sfg 58-1944|..__- | 101 101|_ 3,000! 99% Jan! 101” Sept | american Cigar, eom..i00|..- | 137. 137 | “fol aio. “webl 1a7°* A 
: D merican Cigar, com_.100|____- 4 
oie or Glee. omen Se, ee ----- 137, 187 10} 110 Feb| 137 Aug 
Cinci P Preferred 1Ut + “a + % 100) 33 Aug! 47 Feb 
Cincinnati Stock Exchange.—Record of transactions at | A™er,Gas « Elec, com. *| 105 | 974% 108 ot tek ae 

Cincinnati Stock Exchange Aug. 2 . aoe eee EIN, OOo el se bak eel. to Ee ee 

clusi il nge Aug. 2% to Sept. 3, both in-| amertarawareGorp-_i00| -| 85 855| “Sol B83 Aw | Sos) Aus 

ve, compiled from official sales lists: Amer Hawaiian 83... 10|..----| “9x “os} 200] “73 dub] task Gen 
Friday = Amer 14 & Trac, com__100] 21934| 219% 224 800 on” + rd ena’ :~ 
—_ ab fay ft Range Since Jan. 1. An er vow Sp 98 "07% "08% 430 = uel aes 
~ . een. ate te 4 Wi Aur 
Stocks— Par.| Price.|\Low. High.|Shares. Low. High. sue Geen Weaken meee ay Hi a o- 07 4 Aug 
Amer Laund Mach, com.25| 118 | 115% 118 veel 108 Marl 102% Jan le Seating (new corp) vte* x @ | 
, com - 29} 108 Mar| 147% J 3344 36%| 8,200) 32% Jul 
American Products... 25%| 2514 25% % Jan| Conv preferred -- - - 38 ¥| 36% Sept 
Ae 214| 24} ---- 44 37% 38% 4,7 

Amer Rolling Mill, com-25) 48 | 47% 48%| 1.685 ee Se) Be Fe | Mee aeerer Cor, 4-7 30i4| soo] 1058 tase] Site Sas 

ae 100|...... 109% 110 ry et 4 RR RR nd a 3034] 29% 30%4| 1,500] 2134 Mar| 39 Jan 

Amer Seeding Mach, pt-100|. ...-- 64 65 $0 64 Aus| 79 Jan | Ameriees Thread. pret” 25 _....-| 25% 25%] 200] 23° Marl 26% Feb 
Preferred ermos, com--_|_...-- 12 15 19} 17 Aug} 20% Mar] A ka Se ek Pama ie 3% aM on a 3% Aug Jan 

Baldwin, new pref.....100|...... 40 40 25} 40 Aug) 44% Mar Pree ut & Pow pref 100 Beeson 994 102 30) 94 Apr| 102 Aug 

Buckeye Im ts  spes. 100/.--.-- 105341054 50| 104% Jan! 106% June Assoe G +4 ec, class A- #| a75 35% 35% 100} 32 Marl 35% Aug 

Bue ve Ineu ator....100|_..__. 38% 38% 100! 30 Jan| 39% Aug | ati ee Y ee, class A. 37%) 37 38%| 4,300) 25% Mar! 38% Aug 
rey (Philip), eom.--100)-———-- 175 175 31193 deel i Ane | acts Ae names... | al oul it ak wl ee 

Churngold Gorporstion--*| 50«| 50. 'sox] 175| 49. Aug) 70. Feb | Ba rick a Witux Go tm] 122° | 118 122°] 80] 114” Apr] 140 an 

--*| 50% 175} 49 A 7 . _o “ 50] 114 Apr} 14¢ 
City lee & — *| 23%| 22% 23% 299| 22% a A _ Bvthen & kame com vte25|--....| 6344 73 3,300} 63% Aue = = 
Ceaper Gee. now pret 108}.....-- 10434 104% 44] 90% done] 108” Jon | cammraciicohiacueccal.. | Sto sacl Soul S950 weed Saul aes 
|--=--- 6% 3% 122} 60 May| 7 cael Hulls COM)------| 3755 33% )} 37% sept] 38% 

Sale te Lead, com-20| 324) 315% 32% 661) 26% Mar 35 Ton B Te seq y ye 103 104% 60 103 Sept 1043 % Sept 

ae a ‘| wine he = 24 20} 20 Apr| 27 June Bendix ¢ p of Pa 64% b bret. 112% ts 113 20) 111 July} 113 July 

 chheotesbonas anbene 34 10| 23! : : a ) CLASS A COM 2 - 33% 34 400} 33% Be » 

Gane Wes een *| ------ 39% 40 156} 3654 Feb| 40 hee Biss (EW) & CO | 34 03. 93 200] 9034 Abr 118 “Jan 

> Beets ee 48 50 210 36% F ! ‘ ~ p- 0 20 19% 20 500 16 May 4 

Py eee Taghcs| sab Bb | 2191 BBM £eB) 80 Sept | Horden Company. -----a0] ty | om: 99, | a.goo) O1sd Arar] 119°" Jan 

A nston Paint, pref.._.100|_____- 101 101 5\ 99 Jan| 102% Mar oe _~d ons Mills com - a 7 7% 200 4 May 13 Mar 

ee = ih dy alae 10, 13234) 1384 1324 385) 1041 Mar| 132% Aug Brid ev Fireproof Prod_.1) 56c | 55¢ 59¢ | 1,200} 50¢ May 1% Jan 

Kroger, new pref----- i 113. 113 2; 110% Mar| 113. A aeapese Senemee eeB-T] oS 6 6%) 1,100) 6 Sept; 15% Jan 

Sion omen, oota.. i eennee 17% 18 70| 18 June| 70% oe | Ma cee mowene 2 | ee ee) ee ee ee 

efining, com_-25|-____- 8¥¢ 8%! 200/ 6% Mar| 5 mend *.- 13% 14 300] 135 «| 3: 

Pra? iatl cn 8i6hicl 088¢ aaPS| al aah “hah aot tay | Bevery Ace Rrzseeom 5 | AG” 0M ge) 240 Abr| 414 Aue 

@ pref...--100|..---- 97 97% 213) 85 5 June! 98 be A hoe J geal 7 7 3,200) 7 Mav ‘ 
8% preferred------- 100 110% 110% 24! 105 e| . June | Bucyrus Co pref- 160 112 112 25 “s 9% Feb 
: |------ 3 3 —. ; -- 5} 100 2 
Putnam Condy com...--<| 34 | 24 34 : 30| 20° duly| 2496 Mer | Durdince’ tne coms e|------| ie* jel too] apse july] 38% ons 
ard Drug---.-----100|-.---- 22% 22% io 21 5 ; : - , Inc, com------ : 1616 100] 15% A 1 
U 8 Can com.-..--..- * 41% 43. o : an| 24 July | Cun wry Ginger Ale *| 464 46 ug) 21% Jan 
ees : 21| 393 | @s Sng eh ae — oeern i 46 47 4,000 
Preferred. .------... 100) 102 101 P 102 35 + tad July! aa a Caterpillar Tractor... -.25 140 140 10 =" jae ak” yf 
U 8 Playing Card_____- 20) 150 150 150% 243! 137 Apr| 155 Jul Celotex Co com........- a 192 193% 2501 117. Junel 205 A y 
US Print € tithe cis 100) 190 | ‘9030 43/137, Apr) 153 July | Preferred 7%_—-——- 100] 93%| 92% 94 425| 88 Junel 97% Aus 
eferred_-----.--.- 9; 100 99% 100 15! 100 Feb! c 1 entra, guirre Sugar. .50 78 79% 650] 76% July| 95 7 
wpe | S| el hy Me | Seemed | te S| ead ee a oe 
eee Sem 141 45 Mayl 56% J Aont -; 44% 4 0} 42 Feb| 44 Ali 
Whitaker Paper pref__-100)------ “ a a y} oo-s van Class B. | 30%! 3 301 % Aug 
Banke al | 1014 101% 2| 93 Apr| 1034 Jan | Childs Co soceccea” "cing OM) ex iltnl . adie” aol liek dee 
ens National... __ +e 22 = Cities Service coin__.-- 20) 443 4 4% 4 +4 
Public Utilities 226 = 226 9| 212 May) 226 Sept Preferred. ....----- 100} 8934 38% 8054 2400 aoe i a 

Cincinnati & Sub Tel. --50)-.---- 90% 91 39! 81 Apr| 89% J Preferred 15. 00000- 10} 7% 7% #7%| 700; 7% Feb gl 

Cin Gas & Eleo.--- 0 \--so5z| 90% 91, | 30) 81 Apr 80% July | Preferred BB_------ 100}... 7134 735) 4001 7a” Baael 270% Awe 

Cc Ko hg Trac es sraase 88% 89 30| 81% Jan| 93 “% June oo inanes.. 22% 22%) 1,500} 19 Jau| 22% yr4 

-=--------- 4\| 67% 67% | 63 | 9n1 ) Han Svndicate.---- 2716 24 2%| 7,506 

cde ee hd eae) ES afk aed 088 SE le | Ss owe 6 2%) 7,500; 2 Mar 3% Jan 

cut factions— } 115 July Comsncn 3 80%| 79 81 700| 78 <Aug| 85 Aug 
n Street Ry_--------- 50| 33%) 325% 34% 16 referred wi.._..... 160} 962 96% 96% 6( 

Columbus Ry P&L com B*)|_.--- ss 94% 94% st — bet bo Mar | Com’wealth-Edison Co_ 100} - -- or 136 % 137 : . 40 is fan sate Aus 
Preferred__.-------- ees 99% 99% 1' 98. cael +45 yo Com’wealth Power Corp— yj] 14455 June 
ee Gommonennnns-----isa] 41, | axe atv] 7400] a9 Marl 43s Jan 

‘ Warrants.-.....-----*| 65 32 66% 3: ar 883¢ Sept 
Pittsburgh Stock Exchange.—Record of transactions | ©°280l Dairy Products-..*)- -- J "2M ety 1,000 *O4 rr "33 ion 
at Pittsburgh Stock Exchange Aug. 28 to Sept. 3, both predate pied = Dima faggage” 54 6 53% 54%| 3,600 44% Jan 58 reo 
inclusive, compiled from officials sales lists: Coneet Leuaeies wi----<1 Sose] 195 Soic] 8.008] 1A Maael SEak June 
F riday Sales —— conc ~ a | ‘A v a en 

— pele a. Range Since Jan. 1. Cuneo Press “okie eke 30 50 100 ry a or tee 

4 Sa of Prices. > eee . z -_— <= ‘ ‘ v : an 507 Feb 
Stocks— Par.| Price.|Low. High |Shares Low. High. De Forest Radio Corp. .* a tie 3 2 700 tt yw 234 - 
—— OA in leben *nee i 2 “a ’ ec June} 10% Jan 

Amer Vitrified Prod com 50 26 26 26 30 23 : Doehler Die-Casting — 17% 17% 17% 300 11% May 

Amer Wind Glass Co pf 100|_--_-- ee el Sh sib, SESl ste® See | Doce Sarscentice iol ides] 15054 19056 25] 57) May| 6734 Jan 

Pn hype aa 5% 6%| 3,736) 5 Feb| 7 Jan | Dubilier Cond & Radio. * aes ee el ot a ee 

~ eee” ee 67. ‘67 40| 45 Mar| 67 “eT % 4% Apr lh Jan 

Garorie, Metals c--2--10-222--] Vase Bsc] | HBse Gene] $i “Fup | Durant Moore tnennnna] 9s] 854 1103] 17.00) © 3se Man] TGS Gap 

bboodnotneaneaece —y ciated / 8 ’ a 

Devonian Oll_..------- 10l 18%] 16% 16%] 410] 12% Aprl 17 Jak | ClawAvte........- oli” 11° 11] 200] 10°. Mav| 21” eb 

Degeetee ieee 7% 54-1881------ 115 115 10 3 Bae! izi fae | canis & iene, coms.*| 38 | 33° 33°] Sal Se” Gent Sic deme 

Sa --- a --- . # A ai] 330 Sune| 37 June Eitingon-Schild Co, com_*|.___-- 33% 33% 100) 33. Marl 3754 Jan 
=>-- Aug! 325 Mar | Elee Bond & Share. pf__100] 108 107% 108% 200) 104% Tani we ian 
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Sales y 
Last |Week's Range| for Range Since Jan. 1 Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks (Continued) Par| Price.|\Low. High.|Shares Low. #igh. Stocks (Continued) Par\| Price.|Low. High. Shares Low. High. 
Elec Bond & Share Secur.*| 71%| 69% 72%) 9,600) 56% Mar] 86 Jan | Richmond Radiator, pref.-| 40%] 40% 40% 100} 36% Feb] 41% Mar 
Elec Invest without warr.*| 44%/| 42 44% 5,200} 20% Mar| 74% Jan | Rickenbacker Motor___.. 3% 3% 3%} 11,300 3 May 9% Jan 
Empire Pow Corp part stk * ..| 25% 25% 100| 21 May| 32 Feb | Safety Car Htg & Ltg._i00 hreg 128% 129 90} 1238 Jan) 132 June 
Brie Steam Shovel 25%| 24% 26%1)101.500| 24% Aug] 26% Sept | StL Rocky Mt & PacColiuj| 20 19 20 20} 19 Sept; 20 Sept 
wee Corp elase A. ° 29%| 27% 29%] 20,200; 24 Jan| 29% Sept | Schulte Real Estate Co___*]___- 16% 16% 100} 14 July| 24% Jan 

Class B ; 6% 8 500 6% Sept 8 Sept B com....%| 28%] 27% 28%] 1,800] 27 ug; 28% Aug 
Fageol Motors Co com__1€ 4% 4% 4%| 7,900 3% July} 10% Jan | Servel Corp (Del) com...*| 158%] 17% 18%] 4,800) 17% Aug| 22% July 
Fajardo Sugar..___._..100} 137 136 140 450} 124% Apri 1469 Feb | Sharon steel Hoop ~~ ae 25% 25% 100} 20 Mar| 29% Feb 

Purch Corp elas A|......| 30 31 600| 30 May| 32% June | Sherwin-Wms Co, com_-25)-- 43% 43% 100] 35 Feb) 43% Aug 
eT F 10 10%| 1,100; 10 May| 13% June | Sierra Pac Elec Co, com 100) -- 27 27 100} 23 Mar| 28% Jan 
Metals... ..-.- bd 13 13 200; 12 June} 22 Jan | Silica Gel Corp com v t c__|-_--_- 16% 17% 800} 11% Mar| 22% Jan 
Film Inspecti mn Machine_* 7h 5% 7% 2,200 2% May 7% Jan | Silver (Isaac) & Bros.....-.}----- 28 28 50} 21 Aug; 42 Feb 
Firestone,T & R 7% pf.100)- -- 97% 98 50| 96% Aug! 100 Jan | Singer Manufacturing..100] 400%] 385 401 100] 295 May} 401 Bept 
Ford Motor Co of Can_100| 4974} 497% 497% 120) 440 Apri 650 Mar | Singer Mfg, Ltd....._- £1 6% 6% 6% 500 5 May 9 Jan 
Forhan Co, class A...--- *| 16%] 15% 16%] 1,700) 13% Marj] 20 Jan | Smith (A O) Corp . ae 89% 90 125] 89% Aug] 90 Aug 
Foundation Co— Sni Viseosa ord (200 lire) 

Foreign shares class A..*| 19% 18% 20%] 14,600} 15 May] 55 Jap Dep rets Chase Nat Bank] - - - - - - 9% 9% 100 ® July} 13% June 
Fox Theatres clare A.com*| 24%) 23% 25 3,200} 19% Mar| 34% Jan | Sou Calif Edison, pref A.25|..--..| 27% 27% 100] 27% June} 33 June 
—— pe H) Mifgcom.*} 21 21 21% 700| 19% May| 33 Jap | rr lies gon 24% 24% 400| 24% May| 25 June 

netiedinnt 100} c0O%| 80% 80% 50} 78% June! 90 July New preferred original 25] 35 33% 35 500] 32% June| 35 Sept 
vresd. —- ee eee 7% 7% 100 3 Mar 9% Auz | Southern Cities Util, com25} - - - - -- 34 35% 200] 27 Apr} 49 Jan 
Freshman (Chas) Co. *| 30%) 28% 30%] 13,100) 17% Jan| 30% Sept | SouthernG &PClassA_.*| 22 21% 22 900] 21% July} 27% Feb 
Galv-Houst El Co eom- -100 oe 20% 24 250; 14 May| 24 ~~ Feb | S’eastern Pow& Lt,com_.*| 258%) 28% 29%] 8,300] 21% Marl 46% Jan 

TRIGA. » 006m coe Mpenesd 52% 53 130} 42% May| 62 Mar Participating preferred _*| - -- - - - % 67 800; 59 Mar| 67 Sept 
Gamewell Co com "° ane aé 57% 57% 225) 55 July} 59% Jan Warrants to pur com stk _ 9 9 9%] 1,000 7 Mar) 15% ke» 

peabeteanne ..- 6% 7 800 2% 8 Aug $7 pref secocsosce*|------| FOS 905 100] 96% Apri 103 Au: 
General panies. class A..*| 6144| 60% 62] 31,100) 44% Apri) 79% Jan | Southw Pow & 117% pfl00]------ 103 103 5O| 99% Feb] 104% Aug 

8 alae * 8% 7% 8%|115,100; 5% Mar| 17% Jar | Stand Gas & El17% pf-_100]---- 103% 103% 50] 103% Aug| 103% Sept 
Genera! Electric (Germany)| - -- - -- 37% 39 700} 22% Mar! 39 Stand Pr & Lt, class A_.25] 19 19 19 100] 17% May| 24 Feb 

Common stock receipts. _|.-.---- 37 37% 200; 28% July| 38% Aug | Stand Publishing class A 25 —? 7% 7% 100 6% July}; 19% June 
General Ice Cream *| 43 41% 43% 800} 41% Sept] 56% Jan | Stanley Co of Amer...... 86%) 86% 88% 300} 49 Mar; 88 
General Motors Corp wi_*] 142% 139 4 143\| 61,900) 133 Aug] 143% Aug | “teel Co of Canada com ssa ees d 108% 108% 25) 101 Feb| 108% Sept 

ecessities Corp.10} - - - - - - 7% 8% 200 7% Aug 8% Aug | Stroock (8S) & Co, Inc....*| 46 43% 46 700! 39 Apr} 46 Sept 
Gen Pub Service, com_..*]| 12 12 12 100} 12 Sept] 16% Feb | Stutz Motor Car_..._-.-- *| 22%| 22% 24 200} 19% Mar| 37% Jan 
Ge'giaL,P & Ry com .100]------ 704% 70% 100} 56% Marl 75 Jen 1 Gil 0 GO. cacccsson< 100} ---.--| 115% 116% 250) 110 Apr] 116% Feb 
Giant Portland Cement.50| 63 60 63 325) 47 Mar| 63 Sept | Swift International__-_. 10} 21%) 20% 21%] 2,500) 14% May! 22% Jan 
Gillette Safety Razor....*] 95%] 92 9%6 6,000; 89 Mar| 114 Feb | Tampa Electric Co__.._- s| 50%| 5% 50% 500} 48 June} 67 May’ 
CG Spring & Bump......| 13 12% 13 1,200; 12 May| 15% July | Texas Gulf Sulphur....10) 42%| 42 42%} 11,400] 41 Aug} 43 Aug 
Glen Alden Coal_.....-_- *| 179%! 179% 184 5,500) 188% Jan] 184 Thermiodyne Radio. Beccnce 32c 45c 2,000} 20c Ang 2% Jan 
Goodyear Tire & R,com100 34%| 34% 34%) 4,600! 28 May| 50 $=Mar | Thompson(RE) Radiovtc* 1 99e 1%} 1,900] 50¢ July 5% Jan 
Grimes Rad & Cam Ree- 2% 2% 2% 800 1% Apri 7 Jan | Timken-Detroit Axle__.10) 13 13 13%} 2,300] 8% Mar] 13% Aug 
| ma. my andy 8t, clA.* 6% 6% 6% 600 6 July 8% Jan | Tobacco Prod Exports...* 3% 3% 3% 500 3% Aug 4% Jan 
Haseltine Corp.......-..*|------ 17% 18% 200 8% Apri 21% July | Todd Shipyards Corp....*| 740% 42%| 1,400 29 Jan| 40% Sept 
Heliman “Rie hard) Co com Trans-Lux Day Pict Screen 
with warrant*| 31%] 31% 31% 30 Marj] 36 Feb Class A common..---- *| 10% 8% 10%] 37,500 6% June| 14 Jan 
Hercules Powder pretf_. 100 +e 114% ‘on 10] 109 Apr| 114% Feb | Trumbull Steel commen. 36 ee 11% 11% 400 8% Jan| 13% Feb 
Heyden Chemical_.....- - 1% 1% 300} 1 June} 2% Jan ree 68S 76 06=— 76 100} 76 Sept] 76 Sept 
Hires(Chas E)Co cl A Saad eoee-- 234% 23% 100] 22% July] 26 Jan | Tung Sol | Lamp Whe, pony ° 9% 9 9%| 1,400) 7% Mar| 10% Jan 
Hollander (H) & Son com.*|--; - -- 27% 27% 100; 27 Aug] 36% Jan Class -*| 18%] 18% 19 700] 17% May| 19% Aug 
Horn & Hardart_.......- | 5 50% 500} 41 Mar) 62% Jan | United Btecults class A___ |------ 424% 42% 300} 42 Aug] 44% July 
Hunt tL . Pack, class A- 254) 25% 25% 100} 25 Mar] 26% Feb oS re 13 12% 14%} 12,500 9% June] 17% June 
Imperial Tobacco of Can_5 6% 6% 6% 100 6 Feb 7 Mar | United Elec Coal Cos v tc *|------ 31% 31% 300} 23 Mar| 44% Feb 
Industria] Rayon, clase A_* 7% 7% 8 1,400 6% Aus] 19% Jan | United Gas Imprvt__--- 50) 112%] lili 113 5,300| 84 Mar! 144% Jan 
International Util, cl A..*|------ 3030 300 Aug| 39 Jan | United Lt &Pcom A....*| 15%) 14 16% 200} 12% May| 28 # £Feb 

Dl Mien st abmovaser e}-..--- 4% 4% 500} 4% Mar; 9% Jan | United Profit Sharing..._..]------}| 10 10 200} 10 Aug} 10 Aug 
Johns-Manville, Inc...-- *}.....- 150 150 25, 130 Marl 165 July as eee lk] 11% 11% 100} 11% Sept] 11% Sept 
Keystone Solether __.._- 16) 22¢ 22c 8627¢ 7,000! 10¢ Apri 75¢ July | United Shoe Mach com.25)-- ---- 51% 51% 100] 47 Apr] 53 Aug 
Kruskal & Kruskal Ine__.*]------ 18% 18% 200) 16 May| 20% Feb | US Light & Heat.com..10} 25 24 25%) 2,900) 16 Mar) 25% Apr 
Land Co of Florida.....- #| 224) 22% 23 700] 21 Mar| 47% Jan | Universal Pictures----.-- @]---.-- 34% 34% 200} 29% July] 40 Feb 
Landay Bros inc class A__*|------ 3244 32% 100} 32 Mar| 37 Feb | Utilities Pow & Lt, cl B..*| 14 13% 14%] 1,100) 134% Aug] 18 Feb 
Landover Holding Corp— Utility Shares Corp pf---*]------ 164% 16% 300] 16 Jan} 18% Feb 

Class A stamped .-.-.....|------ 9% 9% 300) 8 Apr) 9% Apr Option warrants-- .- - - *]------ 24% 2% 300} 2% Junel 6 Feb 
Lehigh Power securities— Van Camp Pack, pref --. _ 50} - - --- - 22 «22 200; 20 Apri 38 #=Mar 

New Consol Corp... .- *| 17)4] 16% 17%] 17,300] 10 Mar| 22 Jan | Victor Talking Mach..100}) 99%) 94  994| 2,200) 68 Apr] 9934 Sept 
Lehigh Valley Coal Sales.50| 100 98% 102 2,475) 80 Marl 102 Aug | Warner Bros Pictures....*| 482} 43% 50 15,900 8 June} 52% Aug 
Lehigh Val Coal ctfsnew..| 44%) 4444 45%) 13,700] 3614 Mar] 45% June | Warner Quinlan Co -. 2844) 28 28% 800} 23% Mar| 30% June 
Libby. McNeill & Libby -10]-- ---- 8% 8% 200} 74% Mar 9% Feb | Wesson Oil & Snow, pref_*| ------ 9% 6 50] 92% June} 97 Aug 
Libby Owens SheetGlass.25| 145 | 140 145 1,010] 125 Aug] 219 Jan | Western Auto Supply part 
MacAndrews Forbes eom -*|- - - -- - 41% 41% 100) 39% May| 46% Feb preferred with warrants *| - - - - -- 27 «27 100} 22 Mar) 28 Jas 
Marconi Wireless of Can. 1|------ 77e =77¢ 2001 77¢ Aug] 1% Jan | Western Dairy Prod cl A--|------ “a «# 100) 44 Arg) 53 June 
Marmon Motor Car,com.*| 504 50%| 2,000] 50 Sept] 50% Sept | Western Power, pref-.---- 95%) 954 95% 110) 91% 9906s Jan 
MeCall Corporation... .- *| 824s) 50% 52%) 1,000] 37 Mar 52% White Rock Min “np new__]------ 26 26 100} 26 Sept] 30% Mar 
Mengel Co. _._..-.--.100]------ 3637 200; 34 Apri 52 jan | Williams Oil-o-MatH,com *} --- - - - 18 18 100} 18 Aug] 31 July 
Me-abi Iron Co........- s]------] 1% 1% 100} 1% Mar| 2% Jan | Winnipeg Elec Co, com.100} ------ 54% 54% 100] 47% July| 5434 Sept 
Middle West Util, com_..*} 112 | 11144 112 700} 107% May| 135 Jan | Yellow Taxi Corp. N Y..*| 14%] 13% 14%} 1,100) 9 Mar! 17% Apr 

Prior lien... _...--.- 100] ------ 115 117 150] 98 Jan] 122% Feb 

7% preferred. .....- 100] 10634} 106 106% 150| 97 Jan] 1114 Feb| Former Standard Oil 
Midvale Co._......---- *| 24 23 8624 300] 21% May| 25% Mar Subsidiaries. 

Miller Rubber, pref_...100] 10134] 101% 101%] | 10] 98° June] 103 Feb | Anglo-Amer Oil (vot sh) £1] 18%] 18% 18%] 1,900] 16% May] 19354 Jas 
Moha k& Hud Pow,com.*| 254) 23% 25%) 2,000) 20% Marl 28% Feb Non-voting stock....£1] 17%| 17% 18%} 1,000) 16% Mar] 183% Jan 

First preferred. _.....- *|------ 102% 103 300] 1014 May| 105 Mar | Borne-Scrymser Co__.-100] 285 | 279 285 30] 226 «=6Jan| 295 Aug 

Second preferred... -.*]------ 102 102 251 90 Mar} 102 Aug | Buckeye Pipe Line----- 50] 46%) 464 47% 400 46% Sept) 59 Jan 
Mohawk Valley Co-----. *| 39%) 39 41%) 7,500) 25 July] 41% Aug | Continental Oll vte..-.10) 21 204 21%] 7,500] 19% Apr| 25% Jan 
Moore Drop Forg, class A *| 4%) 64% 64% 200} 59% June] 68 July | Cumberland Pipe Line.100} 109 108% 110 80] 107% July| 137 Jan 
Motion Pic Cap Corp, pf.25} - ---- - 23% 23% 100] 22° Aug] 27 ~#Feb | Eureka Pipe Line------ 100} - ----- 49 49 300] 47% July] 63% Jan 
Municipal Service Corp- .*|------ 124 13 600] 12% Mar] 13% Mar | Galena-Signal Oil com-100}------ 18 =19 300] 17 June} 32% Jan 
Mu-Rad Radio........- ¢}------ “ “ 100} 1% Mar| 2% Aug New preferred - - - - - - 100} - - ---- 68 72 150] 65 Aug} 85 #£«Apr 
Music Master Corp. --_-- *}----- 25¢ 8 25e 1,000} 10¢ Apr} 3% Jan Old preferred. ------ 70% 72 140} 66 Aug] 97% Jan 
National Baking .....-- *| 18%) 12% 14%) 1,900 Humble Oil & Refining. 25 61% % 62%] 14,000] 53% Mar 

Ts aitle 0 = 46:00 % 80 #£=Sept] 81 °&4«®&Sept | Illinois Pipe Line_.--.-- 

Natl Gasket, newcom...*} ‘2 | {0 ¢3 | | 4001 49% June] 73 Sept | Imperial Oil (Can)-.----- ’ 

Nat Elec Power, class A_.*| 24 24 =624%| 2,000) 15%, Mar| 26% Jan | Indiana Pipe Line ----- §0}------ 584 59 200 Jan} 70 Mar 
National Leather_-.----10!-=-~--] | 24 2% 200 2% May 4 Jan | National Transit__-. 12.50! - - - --- 14% 14% 400} 13% Aug | 20% Jan 
Nat Power & Light, pret. 101%) *01}4 101% 850 Mar! 102% Jan | New York Transit..... 100 ------ 35 35 50} 33° «Aug| 51% 

Nat PubServ,clA,com..*] 20%} 19% 20%) 1,000) 151% Marl 24 Jan | Northern Pipe Line....100)-----. 73 «(74 100} 68 Aug} 80% Feb 

Common, class B-..-_.*|------ 15% 15%) 1,200) 190 Mar! 16% July | Ohio Oll_.........---- 25) 63%) 57 634) 8,200) 55% July! 67% Jan 
National Sugar Refining 100} - -- - - - 121}4 121% a2] 102 Mar 129% June | Prairie Oil & Gas_....-- 25) 53%) 51 54 | 21,400) 48 Mar 60% Feb 
Neisner Bros, Inc, com...*|------| 37% 33% 200] 37% Aug} 38% Sept | Prairie Pipe Line------ 100} 125 | 124% 125 750) 122% Mar| 127% Mar 
Nelson (Herman) Co---.- 5} 25%) 25% 26 200] 19% Mar] 229% June | Solar Refining_-...--- 160} ------ 205 206 — 70] 184% June] 220 Aug 
Neptune Meter, class A..*|------ 2344 23% 100] 23% June} 25% Jan | South Penn Oil__...--- 95) -<---- 37. 39% 800} 34% June} 50 Jan 
Nev-Calif El Corp com - 100] --- --- 128 25 1001 18% Mar] 44% Jan | Southern Pipe Line, new--|------ 24% 25% 600 24% Aug} 27 July 
New Eng Telep & Teleg 100) 11874) *16)4 118) 150] 109 Mar] 118% Sept | So West Pa Pipe Lines_100|------| 52 52% 250| 49 May| 56 Mar 
New Mex & Aris Lend...1) 11%) llia 12 900] 9% Apr| 17 Jan | Standard Oil (Indiana)..25| 644) 634 64%) 18,500) 61% Mar) 70% Jan 
N Y Telep, 644% pret.100} 113%4] 413 113% 550] 310% Apr| 115% June | Standard Oil (Kansas)..25| 22 19% 22 1,700) 19% Aug] 36% Jan 
Northeast Power, com_..*} 1934) 18}4 19%] 5,200] i71% Mar] 36% Jan | Standard Oil (Ky) ------ 25|- ----| 122 125%] 2,500] 108 Mar] 134% Jan 
Northern Ohio Power Co.*| 15%} 14% 16 7,400] 11° Marl 26 + Jan | Standard Oil (Neb) new-25| - - -- -- 48 49 300} 42 Apri 51% May 
Nor Ontario L & P, pref 100] 54 S44 301 78 Feb] 85 Aug | Standard Oilof N Y_...25| 33%] 32% 334] 28,900) 30% Apr] 47% Jan 
Nor States P Corp, com.100| 10634} 10434 107 1,700] 98% May] 136% Jan | Standard Oil (O) com_-100| 308 | 305 8 120] 290% Aug| 362 Jan 

Preferred........--100|------ 101% 10244 200; 99% Apr] 103 Aug Preferred... ......-- 100} - - ---- 118% 118% 20] 116% Febj 122 July 
Ovington Bros partic pref.*] 10 | 10 10 200; 9% June] 11 June | Vacuum Oll_.......--- 25) 101 | 100% 102%) 6,800) 94% Mar| 109% Jap 
Pacific Gas & El newcom25| 32%] 32% 33 200) 32% Sept] 33 Sept 

First preferred ___-_.100|------ 100% 100% 10} 99 §=Aug] 101% July Other Oil Stocks. 

Pacific Pow & Lt pref..100|------} 102 102 10} 102 Aug] 102 Aug | Amer Contr Oil Fields_--> 1% 1% 1%] 1,400] 75¢ July 6% Feb 
Pacific Steel Boiler......*| 12%] 12% 13 800} 11 Apri 16% Feb | Amer Maracaibo Co----- 6 54% 6 | 4,000) 5 Marl 14% Jan 
Park Davis & Co_______ 25} ----| 125 125 10} 111 Apr] 125 Aug | Arkansas Natural Sas”"te 6% 5% 6% 500 5% June 6% Jan 
Pender (David) Grocery A*}------ 46 46 100] 435% Apr| 50% Jan | Atlantic Lobos Oil com..-*|------ 1% 1% 200 1% Aug; 3% May 

Ohio Secur Corp....*| 7% 7% 7%} 5,000) 6% May| 8% June lg ania ga a ee 3% 4% 200 3% May 5 Aug 

Preferred __-- 814} 81 82 180] 81° Sept] 82 Sept | Beacon Oil Co com------ *| 19%] 17 19%] 16,200] 14% Mar| 19% Jan 
Penn G & El A partic stk_*| - ----- 21 21%) 200) 21 Aug} 21% Aug | Cardinal Petrol Corp...10) 53 53,58 | «1,900 June} 3% Feb 

Preferred ...........--.|------ 107% 107% 25] 107% Aug] 107% Aug | Carib Syndicate_...------]------ 144 15%) 9,000} 9% Mar| 22% Feb 
Penn Water & Power..100| 155 | 15044 155 490] 130% Mar] 174 Jan | Consol Royalties_------- 1j---... 9% 9% 500} 8% Marl 10% Feb 
Peoples Drug Stores, Inc *}] 29)4| 2844 29% 300} 20 Mar| 343% Mar | Creole Syndicate-------- *| 15%| 14% 15%} 40,700] 10 Marl 15% July 
Phila Electric, com__. -- 25| 50%) 50% 50% 100} 40 Marj] 67 Jan | Crown Cent Petrol Corp--* - --- - - 2 2 800 1% Mar| 7% Jap 
Pick (Albert) Barth & Co— Darby Petroleum - - ----- *| 34] 2% 3) 1,900) 75ce. Apr] 3% July 

Common vot trustctf_.1] 12%] 12% 12% 600; 10 Apr} 13 July | Derby Oil & Ref, com_.--*|------ 3 3 200 1% May; 4 June 
Pillsbury Flour Mills- - . .50} - - - -- - 4044 4034 100} 36  Feb| 48 Feb | Euclid Oil__._.--------- 1 7ef 156 1:6} 5,500] 88¢ Mar| 3 Feb 
Pitts & L ERR, com....50| 15344] 15034 153} 240) 130 Mar! 162% Jan | Gibson Oil Corp_-.-.-.----- i 3% 3% 3% 10,500 95c May 7% May 
Pitts Plate Glass_-_-_-__- 100] ------ 28934 289% 10] 274 June} 310 Jan | Gilliland Oil, com, v t c..* 1% 1% 1%] 1,700] 63¢ Mar 2 Jan 
Pratt & Lambert, Inc-.--_*|---- 5644 56 100] 31 Mar] 60% Feb | Gulf Oil Corp of Pa_----- *) 95 85% 95 8.400] 82 Apr] 95 Sept 
Procter & Gamble, —"" ----]| 155 156% 80] 142% Jan] 163 Jan | International Petroleum_.*| 3434] 33% 34%] 12,400) 28% Mar] 37% Jan 
Pro-phy-lac-tic Brush com *} - - - - - - 49 = 50 200} 42 Febj 50 Sept | Kirby Petroleum-------- me CEES 1% 2 | 1,300 1% Aug} 3% Feb 
Puget Sound P&L,com_100| 27%| 27% 28% 600} 26% Aug] 66% Jan | Leonard Oil Develop’ t.-25 8% 7% 8} 4,700 6% Apr! 12% Feb 
Purity Bakeries class A.-25 47 45% 474| 3,500] 35 Mar!| 47% Sept | Lion Oil Refining_---..-- ve 21 8 =22 2,500} 20 May] 25% Feb 

eee 41%} 39 42%) 3,100] 24 Mar| 42% Sept | Livingston Petroleum----*}------ 56c 56 100} 56c Aug} 1% Jan 

Preferred. .......-- ido whines 97 984} 1,600} 91 Mar] 100 Aug | Margay Oil new___-------]------ 15 15 100} 12% July} 16 June 
Pyrene Manufacturing__10} 12 12 12 200} 10% Mar| 12% Aug | Mexican Investment- -----|------ 10% 10% 400} 10% Sept] 13% July 
Rand-Kardex Bu, new, wit) 43 43 43%| 7,800) 34% Apr] 48 Jan | Mexican Panuco Oil_...10) 4% 3% 4%] 29,8001 3% Mar 5% Feb 
Realty Associates, com --.*| ------ 209 210 30} 209 Aug] 245 June | Mountain & Gulf Oil_--.-- | eee 1% 1 400} 1% Aug} 1% Jan 
Rem Norsel Typw com A */------ 34 3444 300] 3034 Mar| 52% Jan | Mountain Producers_...10| 25%} 24% 25%| 3,500) 23 Apr] 26 Jan 
Reo Motor Car........10} 21%] 21% 21% 1,100} 19% Apri 25% Jan | National Fuel Gas----- _ ee 155 160 380] 131 Apr] 160 Sem 
Republic Mot Truck v t c.* 4 4 16% Jan New Bradford Oil-_----- ee 5% 5% 800 6 
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“— Weeks Range) fi Range Stnce Ji 1 toy wi Range| Sales Range Since J 1 

s ! ‘or ‘an. 1. t ecek’s an.1. 

Other Oi! Stocks Sale of Prices. Week. Sale of Prices. for 

(Concluded) Par| Price.\Low. High.\Shares. Low. High. Bonds (Concluded)— Price.|Low. High | Week. Low. | High. 
New York Oill__________ ae 10% 11 400) 8 Mar] 17 Jan | Ilseder Steel Corp 78.1946) 97 96% 97 | 37,000} 94 June! 97% July 
North Central Tex Oil__.*| 10%] 10% 10% 900} 814 July} 12% Feb | Indep Oll & Gas 6s.1931|______ 96% 96%! 6, 100% Feb 
Northwest Of]__..._____ gee. 6c Ge] 1,000] 3¢ May! 7c June | Indiana Limestone 6s_.1941|_____- 99 «= «99 1,000 99% Aug 
Ohio Fuel Corporation...25| -- -- 41% 42%] 5,600) 33 Mar| 44% Aug | [ndianapolisP & L6s_1936] 97%} 97% 97%] 24,000 98% May 
Pandem Oil Corp____ 7% ~=68 1,000 7% July 9% May | Internat Grt Nor 5s B_1956] 95%] 95% 95%] 45,000 95% June 
Peer Oil Corp__. ___ 52c 52¢ 1,100} 50c May 2% Feb | Interstate Nat Gas 63.1936 
Pennok Oil Corp._..___- 17. 17% 500] 14% July| 22% Feb With warrants...______ 121 | 120 122 4146,000 Aug 
Red Bank OiJ____._____ eae 30 34 2,700 6% Feb) 38 May Without warrants______ 99%} 99% 101 73,000 Aug 
Relter- Foster ©) Corp...*| 22%| 22)4 24%] 4,100] 1435 Jan} 30% Aug | Keystone Telep 5%s..1955| 89 8834 89%]123,000 8934 Aug 
Richfield Oil of Calif___.25]__--_- 26% 26% 200} 26% Aug) 26% Aug | Krupp (Fried), Ltd, 731929]... __- 97% 97%] 2,000 June 
Sagal tes c on Syndicate - ; 95e | 74c 95e | 58,500] 20¢ Apr] 95¢ June | Lehigh Pow Secur 4s_..2024| 93'4| 93% 94 | 68,000 95% Feb 
Ryan Consol Petroleum _*}-_- ---- 54% 5% 200 4% Apr 7% Jan | Libby MeN & Lib 78.1931] 103%} 103% 103%] 14,000 Jan 
Salt Creek Consol Oil_._10}------ 8% 8% 400 8 Apr} 10 Feb | Leonard Tietz Inc 74s '46 
Salt Creek Prod’wers_..10} 3144] 30% 31%] 2,500] 28% Apr] 3A Jan With stock purch warr’ts| 101 101 102 52,000 Aug 
Shrevep El Dorado P L__25}--- --- 21 21 500} 11 Jan} 22% Aug | Liggett Winchester 78.1942)... _- 107% 107%} 2,000 Apr 
Tidal Osage voting stock.*| 14%| 11% 14%] 8,600 7% Apr) 14% Sept | Liquid Carb Corp 6s..1941] 99%] 9914 99%] 28,000 Aug 

Non-voting stvck __..-- *| 124) (94 12%) 7,000] 834 May] 125 Sept | Loews Inc 4s with war 1941| 9934] 9834 9934]215,000 99% May 
Tide Water Assvuc Oil....*| 2454) 24% 24%] 5,200) 21 Apr) 27 Mar | Long Isid Ltg Co 68..1945| 101%| 101% 101%| 34.000 103% July 

a ara 100 7% 97% 97% 700 97% Marl 99% Mar Manitoba Power 5 48.1951 96 95% 96 6,000 98 Apr 
Valvoline Oil, pref_______- 105 105 105 60] 105 Sept] 105 Sept | Mansfield Min & Smelting 
Venezuelan Petroleum. __5 6% 6% 6% 10,600 4% Jan 7% Mar (Germany) 7s_...--. 1941] 100 100 100 72,000 June 
Wilcox Ol] & Gasnew___.*] 30 29% 30% 500; 22 Mar] 36% June | Mass Gas Cos 514s8...1940] 102%] 102 102%| 22,000 103% June 
Woodley Petroleum Corp.*} 8%} 6% 9 5,200] 4% May! 9 Sept | Miag Mill Mach 7s.. 1956] 925s| 9244 92%] 20,000 93% J 
A CO Oiiiccccekmee 29¢ 25e 30¢ | 30,600 Se Jani 35¢ May | Morris & Co7\s-__--- ee 104 104 4,000 105% Apr 

Nat Dist Prod 6 \43__.1945| 98 97 98 | 27,000 Jan 
Mining Stocks. Nat Pow & Light 6s A_2026| 98%| 98% 98%] 41.000 98% Au 
Nevada-Calif Elec 58.1956] 94%] 93% 94%] 57,000 95% June 
Amer Com M & M.....1|------ Ze = Be |: 11,000) 3¢ July] 13¢ Aug | NevadaConsSs....._1941] 9415| 9414 95 | 21/000 A 
Amer Tin & Tungsten...1| 6c Se Ze | 10,2001 2e Aug) 10¢ Aug | New Ori Tex & M RR 58’56| 100%4| 10014 100%4|101,000 
Arizona Globe Cupper...1| 12¢ 9c 12¢ | 10,000) 7¢ May| 31lc Feb | Nor States Pow 6}48..1983 110%| 110 111 | 69,000 131 Jap 
wer Consol_...__.... 78e | 73c 79¢ | 5,900) 45¢ Jan Feb 6s gold notes. ___- RS 102% 103 2,000 104% Jan 
Calumet & Jerome Copp-1| -- - --- 9e ide | 20,000) g8¢ June} 16e Feb | Onio Power 5s, ser B.1952| 97%| 97% 975%] 4,000 101% June 
Carnegie Metals_-______10}------ 12% 12% 200] 1236 Sept} 21 Jan 4\s Series D______ 1956] 8934] 895% 89%] 70,600 93% June 
Chief Consol Mining _____ ees 3 300] 13% Jan} 3% July | Ohio River Edison 53_1951|...__- 954 95%] 9,000 96% Aug 
Consol Copper Mines_...1] 3 3 3%} 6,100] 1% Apri 3% May | Otis Steel5s......... 1941] 95 95 95%] 67,000 99 «June 
Consol Nevada Utah Corp3| - - - - -- Se Se | 1,000) Se May) 7e June | Pan Amer Petrol 6s_..1940] 102}4| 102% 1025|39,000 106 Jub 
Cortes Silver Mines Co...1| 8 | 8¢ 130 | 12,000) §@ May) i4c Aug | Park Ave Bidg, Mayfair 
Cresson Consol G M & M-1/------ 218 2% 900} 1% June} 2% Jan House, N Y, 6s__..1940] ---- 101% 101%] 7,000 102% May 
Divide Extension. -_-_____- ienee-« 6c | 2,000! 3c Feb] 7e Mar | Park & Tilford6s..__- oS ee 9% 96 1 98 Feb 
Dolores Esperanza Corp..2| 9¢ | 32c 1 | 16,900) 32¢ Aug} 1 Sept | Penn-Ohio Edison6s_.1950| 1093 | 106% 109% |190 10934 Sept 
Engineer Gold Mines,Ltd 5} 6%| 6% 7 600; 4% Aug] 28% Feb | Penn Pow & Light 58.1952]... __- 98% 99 2 100 May 
Eureka Croesus___.....- ve Qo 10¢ | 16,000} 3¢ Apr) i6e Aug 58 Series D ._..._- 1953] 98%] 98% 99 6 100% June 
ed ih 1] 750 ' 70c 75¢ | 85,200 @i¢ Aug] 75¢ Sept | Phila Elec Co6s.____.1941|--...-| 108 108 1 10834 June 
First Thought Gold Mia..1} 40 fe = 4e | 14,000, 3¢ ~=Aug| 10¢ Apr | Phila Elec Power 5348.1972| 102%4| 102% 102%|117 103% May 
Forty-nine Mining Co...1| 9% we 4,000| Se Feb] 19¢ ADr | Phila Rapid Transit 6s1962| 100%] 100% 100% 101% May 
Golden Centre Mines-_.__5}------ 2%| 2,600 Mar) 3 May | Porter (H K) Co 6s-__.1946|..-.-- 100 100 r} 103% May 
Goldfield Consol Mimes..1} 123¢| 12¢ 120 | 2,000| 4¢ Feb} 22¢ June! Pub Serv Corp N J 5}48'56| 99 98% 99%] 29,000] 96 99% June 
Goldfield Florence. _____- 1f------ go + =10¢ onaen 6c July} 18¢ Feb | Pure O1l Co6%s_--.- 1933] 103%] 103% 103%! 87, 103% 104% Aus 
Hawthorne Mines, Inc...1| 14¢ | 13¢ 150 | 23,000) 12¢ Apr| 32¢ Feb | Rand-Kardex Bur 514s '31|--.__- 113% 114%| 28,0¢ Mar] 118 Jan 
Hecla Mining -_-.--_--_. Zoe} 17%) 17% 17%) 1,500) 1516 Mar! 19% Mar | Sauda FalleCo5s...._ 1955} __---- 96 97 6 94 97 July 
Jerome Verde Devel Ce_50|------ 58c 6580 - 500! 50e June] 1% Feb | saxon Public Wks 61481951) 92%| 92% 92%1160.0 03 Aug 
Kay Copper Co_._...._- 1] 14] 146 1%] 17,300) 154 June] 2% Mar | Schulco Co6\s..--.- 194¢) 1003 | 100% 100%| 58 00 July] 101 Aug 
Kerr Lake._...________- 1 1 1 2,000 Jan} 1% Feb | sechuite R F Co6s....1935] 96%1 95% 97 | 18: 98% Jan 
Mason Valley Mines_____5|------ 2 373) 2-800) 1% June] 234 Aug | 6 without com stk-1935| 88 | 88 88%! 12, 83 900 (July 
New Cornelia Copper. _5|------ 224 22h 140] 115% May] 239 Aug | Servel Corp 68--..-.-- 1941] 101%] 101% 102\]138, 109 June 
New Jersey Zinc___.-. 100} 191 188}4 192 9.208 180 Mari 210 Jan | Shawsheen Mills 7s_..1931] 100 99% 100 19,000} 96 102% Jan 
Newmont Mining Corp. 10 65%) 65 66% at 46% Jan| 68 Aug Siemans & Haleke 7s.-1928 keel 100 100%] 50,000 
Nipissing Mines_.___._.- 64) 6% oie rye : Se ee 102%] 101 102%] 74 102% Sept 
Noranda Mines Ltd.... | 19%] 19 19% 2100] 124 Mar] 1946 Aug Sioes Shefticia 6 & 16s. 1929 10244] 102% 102%] 2,000 103% June 
Ohio Copper .....------- =) SS SS 47¢ Mar) 75¢ Jan | Purchase receipts. _-__.-|_.---. 10244 102%] 1 10344 May 
Premier Gold Min. Ltd..1} .2%0] (24% (24) 7,000) 2 July] 2% Mar | golvay & Cle 6s...... 1934]_____- 103% 103% 0 104% May 
Warrior Mining.....1| 34¢ | 20¢ 21¢ | 3,000] 456 July] 35¢ Feb | southeast P. & L. 6s 2025 
San Toy Mining. ------- 1]------ el 1 eetl «63e Mar) 6e July | without warrants__-.- 943 | 9315 942 212 9544 June 
South Amer Gold & Plat__1]| 4%] 4% x s'yoo| 324 Keb) 534 July | southwest Pr & Lt 68-2022]... _-- 97% 97%) 1, 97% Sept 
Speahead Gold Mining. --1]------ 3 , Ze =Feb) Ge May | sou Calif Edison 5s...1944] 101 | 101 101%] 11, 101% June 
Teck Hughes....._.._- 1]------ 44% 4% 400) 216 Jan] «44s Aug 5 a, ge pes pala 1951] 98%] 98 98%] 60 June 
Tonopah Belmont Devel. 1|------ a as , on 2% Apri 4% Jan | stand Oil of N ¥ 6%s_1933| 105%] 105% 106 | 37 107% Jan 
Tonopah Extension. ..._- 1|------ c BS "500 Se May) 1% Jan] sun Oil 5%s___-._--- 1939]. _...| 99% 99%] 9 97% 10034 June 
Tonopah Mining.......-. 1|------ ane san 3.000] 5 282) ,74 Feb | switt & Co 53__Oct 15 1932] 97%] 97% 98 | 65 98% Apr 
Tri-Bullion Sm & Dev-10c| 12¢ te 7 Boo) 2° May) 15e July | Thyssen (Aug) 1&8 7s 1930] 102 | 102 102%] 29 102% 
U 8 Continental Mines. ___|------ 3 620 | 270001 00° 10¢ Jan | Tidal-Osage Oil 7s... 1931]_--- -- 104% 104%] 7 105% May 
United Eastern Mining...1| #5¢ 7 273%| 1400} 20% June) 52e Sept | Trans-Cont'l Oil 78...1930] 9734] 9714 97% 
United Verde Extens..50c] 27/4) 27, 27 “eoo| 22,, Mar} 33 Feb | United Elec Westph Power 
hein sos 5|------ 7% 3u| Soot «88% Feb] 11% Feb] — Corp (Germany) 6348'50| 89 | 88% 89 | 26 91 June 
Wenden Copper Mining--3}------ gic ate] be] (246 May| (3% Jan | United Rys of Hav 7148 °36]_____- 110% 110%] 5 112% Aug, 
Yukon Gold Co..--..-..-- §i---<-- le 6 20c¢ Aug] 34c Jan | 1s Rubber 64% notes '29| 101%4| 101% 101%] 6, 103% Apr 
Serial 644% notes..1930] 101%] 101 101 3, 102% Apr 
Bonds— Serial 64% notes.-388))- =< -- oh 10144 8 10334 Jan 
Serial 6 notes..1 100 ‘ 
Allied Pack deb 88 -..1939]------ 777474 810.000) 70% May! 89 Jan} Serial S38 noten,719831..-.-- 100% 101 | 3 102% Apr 

Debenture 68...--.-. 1939} ------ 0 1 33° 64 June} 80 Jan Serial 644% notes. _ 1934} ------ 100% 101 10 102% Apr 
Aluminum Co 78----- 1933] 1064) 105% 106% 12; 'Gon| 105% Sept) 107% Feb | Serial 614% notes..193|_-___- 1004 101%] 2. 102% May 
Am G & El 6s, new -. 2014 100%} 100 100%)151,000] 98% apr] 101% Sept Serial 6448 notes___ 1936] - -- 100% 100% 4 1034 Feb 
American Power & Light— ‘ Serial 644% notes..1937| 101%] 101 101% ay 

68.0ld without warr.2016| 100 994 oe ge 96 Jan] 100% Aug Serial Osan notes. _ 1938]. .-.-. 100% 101 4 102% May 
Amer Rol! Mill 6s... -1938] 103, | 108 10d y4) Be .00U] 101 Jan} 103% July | Serial 614% notes. .1930|.._-_- 101 101 | 2, 102% Apr 
Amer Seating 6:--.--- 1936] 9978) ote 1Ola| aooul 12028 July] 10036 July | — sortal 614% notes-.1940|--_--- 101 101%] 10,000 102% Apr 
Amer Thread 68. __--- 1928]------ 101% 101% 10500u| 10194 Aus] 1034 Jan | ws smelt & Ref 54s_1935|------ 101% 102 | 17,000 108° Aug 
Amer W Wks & El 68.1975] 9 ++ tog +f 26 vou} 2222 Mar] 98 Sept | UnitedSteel Works Burlach. 

Amer Writing Paper 681947 |------ on ie 23000 77% Aug] 81% Aug Luxemburg 7s8___. - 1951] 94%] 94% 94%] 17,000 96 4«8€6June 
Anaconda Cop Min 6s_1929] ------ 024 102%! 23, 102% Mar) 103% Aug | Ys steel Works A 614s 1951 : 
Andian Nat Corp 6s. .1940 9 99 6.000 With stk pur warr, ser A} 98%] 984 99%|442 99% Aug 

Without warrants......!------ 94 a 80000 98 Mar; 101% July Series C__.........---- 99 98% 991! 39,000] 96 100 «Aug 
Appalach El Pow 58.1956, 984] S474 95 0. 9454 July) 97% May | vaivoline Oll 68... __- 1937 --..-- 105 105 000 105 May 
Assoc Gas & Elec 68_.1965] 102 01% 10214)134.000] 9214 Marl 103% Aug | Wahash Ry Se... Speen 954% 95% 95%4 July 
Assoc’d Sim Hardw 6 48°33] 9 zoos > ee 95 = jan’ 98 Sept | Webster Mills 648. _.1933|------ 96 96%] 13,000] 90% 101 Jan 
Atlantic Fruit 88. --- 1949)------ 2078 2074) 3 :0UUl 19) Mar, 33% JaD | west Penn Pow Co 53_1956| 100'4| 10034 10014] 30,000 100% July 
Beaver Board Co 83__1933]------ ines vy | 25, 9334 Feb] 100) Aug | wnouse Elec & Mfg 58 '4€} 100 99% 100 |689,000 100 Sept 
Bell Tel of Canada 53_19/5|------ 004 100%) 20,000] 994% Jan} 101% June 
Berlin Electric 648. --1928|-=~-;-| 100. 100, | 20.0001 98  Mar| 100% AUS | Foreign Government 
Bostoné Maine Ri fs 1434 100%) 100% 1014 , 94% Jan} 10} Aug and Municipalities. 

Brunner Trub & Eq 7 48’55| - ----- 85 882] 5,000 June] 101% Feb 
Burmeister & Wain of F ti Dept of) , Col— 

Copenhagen 15-yr 681940] ------ alt rH 5,0001 94 July] 95 July eee eee Oe + 92 92%1|$10,000| 90 Jan| 93 June 
Canadian Nat Rys 78.1935|--~--- pire ENA) of Cul 110 Jan] 114% June | 75 ceries B wi... 1945] 91%] 915 92 | 34,000] 913% Apr] 928¢ June 
Carolina Pow & Lt 58.1956) 9% 98% 44 91,000] 975% May] 100% May Austria (Prov of Lower) — 

Cities Service 6s_-_--- 1006) reel ite tassel en eel 0886 ADT 98% Mar) “oe. 1950} 96%] 9514 96%) 3.000] 9534 July| 9835 Mar 
Cities Serv 7s, Ser D_.1966] 1127 1 aa oa 101% Jan] 113% Aug | Baden (Germany) 78..1951| 95%| 94% 95%4|102,000] 93. Feb] 96 June 
Cons G, E L & P 58 F 1965) 10174) 101% TO 24) 3.0001 100 Jan} 10244 June | Bavaria (Free State) 6i48'45| 93%| 9314 9314] 55,000] 92%¢ July] 94% Aug 
6s series A... ._. 1949] 10746} 107% 107%) 6.0001 105% Fel} 108 May | Buenos Aires(Prov)7 sas'47| 98 | 97) 98 | 41.000 96% Augl 101} Feb 
Consolidated Textile 88 '41|------ Ss. Sia 2 im Ss. wel. 96%| 96% 97 | 25.000] 96% Aug| 100% Apr 
Container Corp 68....1946] 95%) S834 95%) 30.0001 go June] 99% Aug | 29°7"-7777-777777- 1952| 9454] 93%4 9434] 81.000] 9354 Aus| 97% May 
Cuban Telep 7 48----1941]------ P44 ts, on aan 108% Jan} 112) Mar | caidas (Dept), Col 7148 '46|------ 95% 96 | 11,000} 95% July} 97% July 
Cudahy Pack deb 5 48.1937) ------ 4 oan 15.000 91 July} 96% Aug Danish Cons Munic 5%8'55| 97 97 97%| 23.000} 96 May| 99% July 
iichinntnosdeens 1946] - - ---- oar” aarinl a. 94% Jan) 97 Aus | Denmark (King) 548.1955] 100 | 99% 100 | 89,000] 98 Mar| 100 May 
Detroit City Gas 6s_.1947| 107 a oat 995 aan 104% Jan] 107% July  Apertatnntee atietinen. 1970}. .---- 100% 100%] 31,000] 99% Jan] 101% Jaa 
Duke-Price Pow 1st 6s 1966} ------ 0274 102 {171 0001 100% Apr] 10344 Aug German Cons Munic 7s "47 97%| 97% 98 | 37,000] 94% Mar June 
East Term Off Bide 6 48'43]--5-°- ori erie ry 109 ar 101y4 COE igh | - pepenathagamentatan “Ase 97% 98%| 7,000] 97% Sept] 98% Aug 
Eltingon-Schild 6s-_-. 1938 , ug Mtge Inst 
Elec Refrigeration 63. -1936} 10434} 104 i yo 100% Mar} 107 Jan Hungarian Land ¥ we ioel 97%| 96% 97%] 47,000] 95 June] 983% July 
Europ'n Mtg & Inv 7548'50 focon Bs 907] 20'ouo] 22% Jan] 100% June | j.Ggust Mtge Bk of Finland 
Federal Sugar 68----- 1933|----- 88 = 85) May| 98% Feb | “ist M coll sf 7s.---1944] 98%] +9814 99 | 10,000] 96% Jan] 100 June 
Fist 20 yrs f 78_----- 1946] 9374) OP 841167 O00] 91% Aug) 9334 July | reatian Pub Util Inst 7#°52| 89%| 88% 90 [324,000] 87 May| 93 Mar 
Fisk Rubber 544s.-..1931] 97%) 97% oar ye 93% Apr) 98% Jan | aredellin (Colon) 88...1948| 103%| 103% 104 4,000} 98 Jan) 104 Aug 
Florida Pow & Lt 5s.-1954 93%) 92% 90%) 35. 914 Marl 9634 June | Netnerl’ds (King) 68 B '72|- ----| 106% 106%] 3,000] 106% Mar| 109% Aug 
(Sa alge 934) 92% 934) 74.0001 92% Aug] 95% July | cio (city) 5348... -.1948].-....| 95% 96s] 25,000] 93 Marl 9734 Mar 
Gair (Robi) Go 78.2221987 ----| 104% — By: 103 May| 105% Mar | pery 7x5... ------ 1956| 100%] 100% 100%] 7,000] 100 Aug] 100% Aug 
yer many Oll_ 78. .1930}------ 92% 9 4} 3. 84 May} 104 = Mar | Roman Catholic Church, of 
Gatineau Power 5s... 1955|------ 94 4%4| 33,000] 94 July] 95 Aug Seveste 6s... 92 92 92%] 31,000] 913% Aug] 94 June 

il ceckasatbewers 1941] 9934) 9914 99s) 7,000) 99% Aug] 99% July Ry Bd ae 16 | 14 17 | 17.000] 13° Marl 17% Feb 
General Petroleum 68-1928] 101+4) 101% 101%) 13,000) 100% Aug| 102% Jan 64 % certificates...1919} 16 | 13 16 {116,000 12 June] 17 
Goodyear T & R 5s...1928| 9874) 962 9574) 18,000) 9656 Aug] 99% Jan | 57270 SOFMiunlss--- 1921} 15%] 13 15%|107.000] 12 June| 17 Feb 
Goody’r T&R Cal5is'31| 96% 96 96% wy 96 Aug] 99 Apr 534% cortiticntes.. x °°! Rots 13% 15%] 40.0%) 12 June] 17 Feb 
Grand Trunk Ry 6 '48.1936| 1083s] 10334 10944 yoo 1074 May) 1099 June | ..ntare(Argentine) 751942) 92%| 92% 93%] 14,000] 90% Jan| 94% Feb 
Great Cons Elec 6348 1950] 86%! 564 56%) 76, 85 Apt] 88% July | saxon State Mtge Inv 78'45| 98%| 97% 98%] 25.000] 9234 Mar] 98% July 
Gulf Oil of Pa 53____- 19871------ 100% 100%| 6,000) 98% Feb] 101% June Switzerl’d Govt 5%s_-1929! 101%] 101% 10144] 30,000] 101% Marl 102% Jan 
Hamburg Elec Co 78--1935/------ a | ee, tion. | Listed on the Stock Exchange this week, where 

wana Elec Ry 548.1951 * No par value. & Correction. on the xchange ‘ 
Mavith com stk purch war-| 92 | 92 92%| 45,0001 92 Aug.| 92% Aug additional transactions will be found. o New stock. sOption sale. ¢ Ex-rights 
Hood Rubber 7s... ...1936|------ 104% 104%] 3,000) 104 July] 105% June and bonus. e Ex-cash and stock dividends. w When issued. z Ex-dividend. 
Ill Central RR 43s..1966! 96341 96)s 96%! 80,000 9654 Sept 


yEx-rights. z Ex-stock dividend 
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—Gross from — —Net from aa —Na afier Tazes—— 
— = 1926. 1926. a 
ee 


$ * 
318,429 —50,.855 


—6,168 —30,598 
4,187,714 1,242,399 1,270,201 919,007 


Latest Gross Earnings by Weeks.—In the table which 
follows we complete our summary of the earnings for the 
: ° Bangor & Aroostook— 
third week of August: ~~ — 

From Jan 1_ 4,047,124 
Belt ~ of Chicago— 
Ju 622,648 
real Jan i_ 4,221,215 
Bessemer & Lake Erie— 
July __- . 2,076,023 
From Jan 1_ 8,709,757 
Bingham & Garfield— 
July 47 655 
From Janl_ 323.336 
Boston & Maine— 
July 6,965,082 7,014,616 
From Jan 1_46,547,110 46,082,932 
Brooklyn E D Terminal— 
July 127,051 
From Jan1l. 865,072 
Canadian National Rys— 
July ....-..22,.527,786 20,370,614 
From Jan. 1143516794125,914,357 
Atl & St Lawrence— 
..--2-. meets 
From Jan 1_ 1,567,217 
Chi Det & Can G T Jet 
: 319,307 
From Jan 1_ 2,206,920 
Det G H & Milwaukee— 
July.....-. 714,406 645,048 
From Jan 1. 4,316,311 3,841,796 
Canadian Pac Lines in Me— 
July -.- 138.682 
From Jan1_ 1,575,676 
Canadian Pacifie— 
July 5,598,421 15,188,048 
From Jan 1_101826207 90,343,868 
Central of Georgia— 
July 2,930,909 2,506,290 
From Jan 1_18,432,738 16,580,496 
Central RR of | ye 
} | ae 530,171 5,286,427 
From Jan 1_ 33, 419. 161 33. 034,340 
Central New England— 
July - - 642,814 614,059 
From Jan 1- 4,300,467 4,460,663 
Charles & West Carolina— 
July -_- 292.127 279,642 
From Jan 1. 2,379,528 2,437,906 
Chivago Burl & Quincy— 
July.._....13,450,753 13,517,004 
From Jan 1_85,049,414 85,890,470 
Chicago & East Ulinois-— 
July....--. 2.333,163 2,136,113 
From Jan 1_15,561,409 14,450,403 
Chicago Great Western— 
July._..... 2,319,166 2,024,326 
From Jan1_13,996,037 13,185,250 
Chicago Ind & Louisville— 

July 1,480,671 
From Jan 1_10,422,221 
Chicago Milw & St Paul— 

(| Re 13,602,534 13,529,272 

From Jan 1_88,862,737 87,059,242 
Chicago & North Western— 

13,869,739 12,779,585 

From Jan1_86,422,444 80,468,015 


~-75,061 
904 ,087 


158,197 
922,778 





Third Week of August. 1926. 1925. .| Decrease. 








137 ,366 
929,483 


589,100 
3,908,358 


181,954 
1,268,686 


203,165 
1,223,044 


3 ‘ 

Previoulsy reported (9 roads). -|19,062,56 |.8,136,597 
Buluth South Shore & Atlantic. 114,54 124,790 
Georgia & Florida 47 AOL 4 

5,97€ 11.45" 
63,696 371.464 
ee’ 020) 8,434 

667.460| 678.04- 


Total (15 roads) 20,284,661 19,377.68 
Net increase (4.687 ) ‘ ea wate 


For the fourth week of August only one road has as yet 
reported the earnings. Its figures are as follows: 


3 
69,279 

725,783 
2.565 ,546 


1,024,188 
2,651,536 


1,745,350 
8,896,968 


830,288 
2,956,750 


1,180,197 
3,163,055 


5,600 
24,877 


1,242 
19,159 


56 487 
368 ,294 


15,962 
98 ,826 


11,790 
85,018 





Nevada California & Oregon --- 
Texas & Pacific 








1,584,484 
9,464 ,0€0 


1,461,871 


1,827,160 
7,250,784 


11,224,742 


1,724,486 
9,104,426 











43,970 
287 ,627 


43,742 
293,891 


53,009 
338 ,937 


126.413 
$33 562 


52.167 
346,222 





2,680 337 
17,536,997 


1,924,940 
5,667 ,287 


| 1926. | 1925. 


$ 
Minneapolis & St Louis 359,647 428,672 


In the following we show the weekly earnings for a number 
of weeks pust: 


Fourth Week of August. 


I nerease.| Decrease. 








382 
96 ,380 


32,616 
117,953 - 


195,862 
1,480,231 


46 260 
213,598 


18,020 
20,067 








97 ,037 
826,853 


128 927 
985,751 


243,761 
1,790,953 


105,076 
902,184 


139,441 
1,058,325 





216,299 
1,144,473 


289,612 
1,570,698 


294,798 
1,606,738 


220,477 
1,176,804 


Previous 
Year. 


: 
§ 
& 
5 


; 
‘ 





—43,009 
—77 A426 


— 38,051 
47,716 


124,617 
1,466,498 


—22,151 
132,016 


=! 
iH 
_ 
8 


lst week 
2d week 
3d week 
4th week A 
lst week 
2d week 
3d week 
4th week 
lst week 
2d week 
3d week 
4th week 
lst week 
2d week 
3d week 
4th week 
Ist week 
2d week 
3d week A 


= 
= 


NS 
es 
Ey 


33) 


8 
+tt+ +4+4+4+44+4+ +444 


ea 
oS 
~_—e 


. 


= Dee 


. 


mormin 
eee he 


3,921,136 
17,877 ,823 


3,388,875 
11,186,522 


POD 
moe 


2 


Ser 


721,201 
3,525,950 


866 042 
,351,424 


561,047 
3,487 ,543 


_— 

4 

SNE 
FAISIIS 


Site 


2,751,307 


& 
Oro 


00 
SREseee 
RSSSS 

ata 

$ 
ON De NCO 


BRE 
= 


1,247 047 
6,008,850 


1,474,451 
6,199,359 


roads) - --- 
roads) ..-. 
roads)... 
jee TaD f 
roads)... 
= cheer 
roads) _ 
roads)... 
roads) - 
roads) _. 


J 
> 


1,872,737 
8,975,403 


1,646,£21 
8,625,366 


SNe 


ee t—) 
£S 


moped 
— oe 
DRS 
wee 
PARDON CNT SOC OBHNNANAD 


124,144 
1,165,590 


118,377 
1,037 ,083 


142,992 
1,222,146 


149,145 
1,342,826 


2090 22> 
ASSS 
SaSos 


a) 
232 
Nw 
NIWD 
ND ND et et et ND re ee et et et et Det et et 
BINION AAR 
PS 


S28 


Pe 
© 


Roe 


ce 
do Gorm bo S005) 


WDM 
RSVSSuSSSABVIOLSE 


OPO WW IO He CA QdwN 


Onn 
“ 
oO 

au 

Dra 


A] 
Pow 

> 

w 
no 


BO 


Oea 
ISS 


35,895 
537 ,947 


42,835 
484,743 


62,835 
634,043 


55,944 
678.356 


ND tN tt I ee et 0 et ee ee 
_ 


Mito 

NON 
Saa=— 
ate eee 


794 
,206 
/ 350.987 
20'284°6611 19:377.682| | +'906.979 
We also give the following comparisons of the ane ol 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), these being very comprehensive. 
They include all the Class A roads in the country, with a total 
mileage each month as stated in the footnote to the table. 
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2,931,587 
13,820,915 


2,614,068 
15,932,993 


3,562,964 
22,351,259 


3,874,341 
19,560,075 


272,027 
1,139,495 


387 ,969 
1,884,830 


376 656 
1,436 ,232 


522,506 
2,301,254 


304 ,696 
1,228,227 


455,388 
2,039,491 


555,643 
2,637,282 


382,659 
1,790,576 





286,054 
2,111,977 


342,622 
2,202,530 


363,579 
2,609,052 


1,426,037 
9,817,541 


432,667 


Gross Earnings. Net Earnings. 2,772,061 





Increase or 
Decrease. 


1,008 ,592 
6,466 ,309 


1,755,115 
9,885,278 


2,507 .630 
15,153,254 


1,810,958 


1925. 1924. 1925. 1924. 11,854,430 





2,273,396 
10,024,096 


2,687,378 
13,149,949 


3,489,275 
18,768,487 


3,074,422 


3 
111,786,887 15,646,894 


3 $ $ $ 
521,538,604 | 480,943 003) + 40,595,601| 139,606,752 


554.559,318 
564,443,591 
590,161,046 
531,742,071 
523,041,764 


1926. 
480.062 .657 
- |459.227.310 
- |528,905 183 





- |}498.448.309 
516,467,480 
- 1538 .758.77 





571,576,038 
504,781,775 
504,450,580 


1925. 
484 022.695 
454.198.055 
485.236 559 
472 629.820 
487,952,182 
56 124.762 





+47,021.764 
+ 24,381 .004 
+ 18,585,008 
+ 26.960 ,296 
+ 18,591,184 


—3,960,038 
+ 5.029.255 
+43 .668.624 
+ 25.818.489 





166.558 .666 
177,242,895 
180,695,428 
148.157.616 
134,445,634 


1926. 
102,270,877 
99,480 .650 
133.642,754 
114 685.151 


+28, 515,298 128,581 ,566 


<,634, 


3oli4u'4 2478 


134,737,211 
159,216,004 
168,640,671 
131,381,847 
124,090,958 


1925. 
101,323,883 
99,518,658 
109,081,102 
102.920.8855 
112,904,074 
130.920 .896| 








+24,561.652 
+11.764 296 
+ 15,677,492 
+ 18,571,582 





Chicago River & Indiana— 
July 567 321 547,070 
From Jan 1. 3,896,068 3,919,745 
Chicago R I & Pacific— 
July 12,488,310 10,819,787 
From Jan 1_72,242,774 69,200,778 
Chicago Rock Island & Gulf— 
Jul 867.769 615,181 
3,847,628 3,554,966 
Chicago St Paul Minn & O— 
July 2,198,711 2,185,304 


199,061 
1,312,389 


3,854,006 
15,251,185 


462,879 
1,133,416 


322,229 


161,657 
1,130,888 


2,610,435 


13,152,147 


276,621 
877,109 


387 ,856 


153,221 
1,014,560 


3,258,158 
11,094,991 


444,631 
1,006 ,564 


222,229 


122,818 
854,962 


2,031,412 
9,391,629 


243,813 


From Jan 1- 14 715,469 14,628,335 2,533,837 1,597,727 
Cine Indiana & Western— 
Jul 414,162 


2,735,872 


2,364,817 

Note.—Percentage of increase or decrease in net for above months has been: 
1925—July, 24.88% inc.; Aug., 23.26% inc.; Sept., 11.32% inc.; Oct., 7.14% ine.; 
Nov., 12.77% inc.; Dec., 3.69% inc.; 1926—Jan., 0.93% inc.;: Feb., 0.04% dec.; 
March, 22.50% ine.; April, 11.43% ine.; May, 13. 89% inc.; June, 14.18% ine. 

In July the length of road covered was 236,762 miles in 1925, against 236,525 miles 
in 1924; in August, 236,750 miles, against 236.546 miles; in September, 236,752 
miles, against 236,587 miles; in October, 236,724 miles, against 236,564 miles; in 
November, 236, 726 miles, against 235,917 miles; in December, 236,959 miles, 
against 236. 057 miles; in January 1926, 236,944 miles, against 236,599 miles 
in 1925; in February, 236,839 miles, against 236,529 miles; in March, 236,774 miles, 
against 236,500 miles; in April, 236,518 miles, against 236,526 miles; in May. 236,833 
miles, against 236,858 miles; in June, 236,510 miles, against 236,243 miles. 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 
railroads reported this week: 

—Gross from Ratlway— 
1926. 1928. 
~~ “08 & Vicksburg— 
July 3,982 

From Jan 1_ 1,402,280 

—- Railway Express— 
25.278 263 23,786,413 
Prov Jan 1_116826132 114619,960 


21,875 
244,761 


40,375 
371,706 


76,769 
447,131 


y 405,065 
From Jan 1_ 2,702,411 
Clinchfield— 

July é 
From Jan 1_ 4,669,709 
Colorado & Southern— 
July 927,478 968,214 
From Jan 1. 6,732,356 6,569,445 
Ft Worth & Denver City— 
ul 1,270,294 838,348 
From Jan 1_ 6,847,514 5,979,202 


Trinity & Brazos a 
~ 457,04 


194,289 
1,268 ,838 


652,842 
5,032,164 


254,337 
1,688 ,988 


221,392 
1,830,896 


37,730 
759,961 


101,326 
1,206,313 


152,577 
1,007 ,369 


237,721 
1,839,864 


546,431 
2,022,579 


622,726 d 
2,456,424 1,441,800 
172,615 loss124,938 
loss92 ,764 loss121,896 


y 43 
From Jan 1_ 1,315,115 

Wichita Valley— 

July 1 

From Jan 1-_ 
Columbus & G 

Jul 


97,101 
1,516,811 


180,319 
— 38,609 


—117,264 
—67 395 


—WNet from Railway— ——Net after Tares—— 
. w — a 1925. 


— 24,645 56,232 
188,640 524,708 


51,351 
288 ,804 


48,203 
289,833 


114,369 
871,125 


60,885 
355,154 


54,828 
359,641 


10,371 
17,328 


24,251 
159,505 


reens— 
y 153,874 126,910 
From Jan 1. 1,058,812 871,122 
Denver & Rio Grande Western— 
July ,864,471 2,805,187 
From Jan 1_17,971,357 17,234,922 
~— & Salt Lake— 
327,172 
Fros Jani. 2,070,673 
Detroit & Mackinac— 
July 160,041 
From Jan1l. 902,138 
— Terminal— 
210,233 220,258 
a Jan 1. 1,509,934 1,427,827 
Detroit Toledo y Ironton— 
July 1,094,859 
nh Jan 1_ 7,802,607 
a> > Tol Shore Line— 
312,412 310,827 
ress Jan 1_ 2,724,928 2,157,935 
oy & Iron Range— 
1,168,394 1,011,393 
ries Jan1_ 3,467,251 3.789.987 
Duluth Missabe & Northern— 
Jul 3,123,689 2,931,899 
From Jan 1_ 8,677,165 9.839,873 


Dul So Shore & 7 oe 
July 481,881 549,243 
From Jan 1_ 3,074.933 3,387,330 


Dul Winnipeg & Pacific— 
Jul 198,147 
From Jan 1 1,343,794 


25,837 
169,863 


11,995 


286 ,506 29,888 


1,986,928 


— 28 693 
520,43 


33,465 
333,924 
667 ,362 
2,694,836 


806 ,902 
4,558 442 


840,618 
3,883,498 


616,826 


266 583 3,246,813 


1,350,042 


96,411 
429,374 


280 445 
1,309,854 


71,036 
458,771 


249,140 
1,604,786 


—15,160 


—17,165 108s21,168 1oss26,200 
41,964 240 


455,809 518,036 71,426 loss51 8, 


From Jan 1. 3,320,775 3,242,393 
Spek Topeka & Santa Fe— 
.355,749 17,257,180 
3 Jan 1_110813451 105448,189 
one Colo & oo Fe-— 
3,504,326 2,434,297 
Fra Jan 1_16,138,517 15,924,758 
Panhandle & Santa Fe— 
July 1,701,436 
From Jan 1_ 7,700,347 
Atom Birm & Au— 


88,794 
729,172 


124,701 
687 ,984 


145,686 
823,189 


62,658 
572,075 
3,520 
luss3 ,293 


19,369 
61,867 


13,650 
67 ,344 


9,607 
loss2 ,223 


158,418 


8,892,277 972,258 


33,197,946 


5,475,356 
26,220,605 


6.889,091 
23,661,035 


4,215,171 
18,276,941 


87,172 
476 ,833 


284,270 
2,956,395 


58,643 
226,333 


65,159 
337 ,834 


77,944 


1,367,794 338,941 


3,148,809 


491,885 
2,228,136 


580,968 


x 1,279,049 
2,842,561 


2,520,062 
211,149 
2,590,406 


255,859 
2,191,331 


997 ,980 
7,710,060 


308 ,853 


873,271 2,652,134 


5,594,236 


762,145 
3,058,638 


323,389 
1,413,710 


663,915 
2,631,474 


283,745 
1,209,640 


126 ,937 
815,394 


120,235 
1,353,579 


147,555 
968 ,047 


96 ,903 


443,647 1,188,907 


3,004,911 


53,370 
319,282 


49,637 
266,103 


39,429 
221,245 


36,678 
173,929 


691,164 
867,735 


559,533 
1,012,590 


614,176 
664,405 


493,880 


263,403 76,672 


1,768,511 


63,313 
395,397 


67,798 
400 325 


47,111 
287,732 


260,795 , 
From Jan 1. 1,835,257 298.058 
Atlantic Coast Line— 
July 6,943,710 6,046,773 
From Jan 1.60.443.169 53,835,953 1 


Baltimore & Ohio— 
July 20 023,565 
From Jan 1_ 139384 222 129812,024 


2,425,258 
4,135,637 


2,109,637 
5,258,491 


2,162,393 
3,039,563 


1,870,030 


1,227,652 4,371,925 


8,840,864 


1,013,033 
17,245,570 


776,487 
14,983,491 


611,803 
13,784,724 


58,213 
478,914 


110,546 
639,659 


29,213 
275,914 


82,546 


6,773,683 437 ,650 


34,666 ,392 


5,496 437 
28,441,212 


5,809,406 
28,305,846 


4,645,573 
22,506,366 


822 


July 338, 311,076 
From Jan 1_ 2,147,701 


79,573 
2,064,589 


410,401 


51,936 
272,109 


24,494 
61,017 


9,108 
—15,447 


136,855 
1,314,186 


8,905 
174,894 


—19,721 
214,861 


—1,013 
108,269 


~—26 ,339 
149,767 
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oe —WNet from Ratlway— ——Net after Tazres—— 


1926. 925. 
$ 7 
a Joliet & Eastern— 
2,288,400 1,940,882 
ee 1_15,518,113 14,850,203 
ores Ind & Terre Se ae 


ee 182.156 
From Jan1_ 1 bret 1,337,631 
Florida East Coast— 
eae 1,717,798 2,085,931 
From Jan 1_19,300,395 16,104,972 
Ft Smith Western— 
ps 127,411 129,548 
From Jani_ 917,568 982,517 
Galveston Wharf— 
/_ See 263,684 94,120 
From Jan 1 863,308 952,348 
Georgia Railroad— 
ee 513,437 504,337 
From Jan 1_ 3,537,234 3,456,707 
Georgia & Florida— 
es 171,397 147,756 
From Jan 1_ 1,114,023 936 492 
Grand Trunk Western— 


Ju 1,723,708 1,553,351 
From Jan 1_11,705,454 10,343,924 
Great Northern System— 
July .__._-.10,327,012 10,090,147 
From Jan 1_57,525,063 56,930,453 
Green Bay & Western— 


July - - on 126,751 134,254 

From Janil_ 944,924 $51,985 
Gulf Mobile & Northern— 

July _ - 495,905 487,190 

From Jan 1_ 3,535,850 3,522,063 
Gulf & Ship Island— 

July - -- 329,558 282,246 

From Jan 1_ 2,305,581 2,068,729 
Hocking Valley— 

July. 1 751, 241 1,790,907 


From Jan 1_11,355,933 10,648,010 
Illinois Central System— 
July. .. 15,618,674 14,893,755 
From Jan 1_109030,124 104363,300 
Illinois Central Co- 
July__.....13,006,907 11,932,443 
From Jan 1_89,584,583 84,924,778 
Yazoo & Mississippi Valley— 
July - : 2.283.669 1,971,173 
From Jan 1_14,036,056 13,006,263 
International Great Northern— 
uly.._..... 1,526,718 1,214,197 
From Jan 1_10 ,073,542 9,387,469 
Kansas City Mex & Orient— 


July....... 245,674 204 ,937 

From Jan1_ 1,134,339 1,570,852 

K C Mex & Orient of Texas— 

July 362,760 259,869 

From Jan 1_ 2,015 990 1,908,889 
Kansas City Southern— 

July - 1,683,826 1,541,737 


From Jan 1_11,003,384 10,217,521 
Texarkana & Fort Smith— 


c— 256,995 258,805 

From Jan 1_ 1,756,812 1,734,369 
Lake Superior & Ishpeming— 

July _ - .-. $80,121 301,531 

From Jan 1_ 1,198,345 1,083,183 
Lehigh & Hudson | _ er— 

July ie 5,197 287,113 

From Jan 1_ 1 B00. 526 1,845,104 


Lehigh & New England— 
cme wke + 555,061 583,071 
From Jan 1_ 3,013,218 3,275,500 

Los Angeles & Salt Lake— 
Ju . 2,009,112 1,980,098 
From Jan 1_14,040,478 13,468,113 

Louisiana & Arkansas— 

[ - 320,532 336 ,587 
From Jan 1_ 2,393,252 2,294,168 

Louisiana Ry & Nav Co— 

310,563 300,724 

From Jan 1_ 2.037,843 2,116,734 

La Ry & Nav Co of Texas— 

114,552 112,136 

741,596 714,535 

Louisville & Nashville— 

July 12,353,539 11,639,720 
From Jan 1_84,767,756 79,015,569 

Louisv Hend & St Louis— 

July 


287 ,964 
Seams Jan 1_ 2,156,096 
Maine Central— 
pO 1,694,677 
From Jan 1_ 11,764,944 
Midland V a 
Gi a<cer es 375,091 
From Jan 1_ 2,446,151 
Minneapolis & St Louis— 
} See 1,168,999 1,108,808 
From Jan 1_ 8,012,458 8,040,191 
— stP&88 M— 
4,212,190 4,198,865 
ele Jan 1_25,818,600 25,678,180 
Mo-Kansas-Texas— 
Jul 3,319,786 
From Jan 1_17,616,235 
Mo-Kan-Tex of Tex— 
Jul 2,032,572 
From Jan 1_11,704,410 
Mo & North Ark— 
Jul 150,674 
980 ,579 
ae Pacific— 
. acagtaiilil 11,115,984 
i Jan 1_74,838,180 
Nash Chatt & * i 
REPS 50 626 
From Jan 1_ 13, 983, 090 


Nevada Northern— 
76,670 89,763 
544.888 601,652 


Newburgh & So Shore— 
Se 165,892 
From Jan 1_ 1,165,876 


New Orl Tex & Mex— 

271,895 345,286 
From Jan 1_ 2,111,025 2,041,646 
Beaumont SoLake & W— 

_ 2 237 039 195,214 
From Jan 1_ 1,702,315 1,655,014 
St L Browns & Mex— 
(Se 634,068 605,324 
From Jan 1_ 5,306,471 4,828,537 


303,958 
2,127,535 


1,630,664 
11,670,208 


396 504 
2,543,730 


3,069,423 
19,521,213 


1,702,687 
12,175,705 


118,177 
852,397 


10,935,242 
73,327,816 


1,957,279 
13,551,233 


153,830 
1,182,902 


1926. 1925. 
$ $ 
837 ,053 469,434 
5,474,038 4,565,945 
57,559 40,137 
474,044 407,113 
487,711 667 487 
6,198,355 5,412,995 
14,464 23,113 
122,246 222,950 
112,804 1,750 
223,311 240,781 
101,185 130,537 
668 662 655,180 
46,203 38,710 
305,581 218,845 
395,698 335,535 
3,088,834 1,983,246 
3,847,866 3,456,036 
15,034,916 14,612,478 
25,111 35,140 
233,250 208,795 
149,478 149,403 
1,067,183 999,642 
—77 ,982 72,446 
—395,342 584,622 
581,934 567 ,831 
3,459,356 2,912,877 
3,253,618 3,170,508 
23,099,574 23,873,426 
3,004,575 2,391,707 
20,380,646 18,765,424 
361,392 547,399 
2,765,363 3,511,091 
329,078 146,728 
1,879,297 1,569,999 
16,400 26,249 
—40,611 182,068 
67,286 39,904 
369,772 444,184 
561,245 450,565 
3,570,805 2,756,535 
116,559 96 ,335 
829,826 749,068 
231,048 166,155 
412,086 317,592 
96,411 96.752 
657 ,830 541,551 
228,157 194,033 
933,905 948 ,937 
430 ,867 347 ,530 
2,510,912 2,578,968 
95,653 125,023 
774,331 701,531 
50,067 46,099 
260,216 320,305 
38,471 30,054 
88,424 66,624 
3,332,524 2,827,435 
20,060,821 16,919,938 
40,052 78,665 
473,650 645,808 
338,690 282,080 
2,385,702 2,465,241 
140,806 160,410 
991,103 888,594 
54,317. —20,836 
188,861® 167,789 
1,120,638 1,124,647 
5,055,132 5,265,725 
1,245,734 1,203,532 
6,664,814 7,098,942 
473,982 209,671 
2,581,698 2,531,118 
6,406 5,961 
— 36,171 79,070 
2,539,386 2,304,938 
16,485,545 14,703,946 
490,394 475,535 
2,755,112 2,379,563 
44,747 38,711 
280,445 260,689 
37 646 23,596 
222,902 273,441 
54,005 129,974 
589,334 688 699 
67,840 24,131 
527,501 569,555 
154,770 


1,804,178 


215,400 
1,868,281 


1926. 
$ 
717,597 
4,776,483 


52,742 
437,217 


348 667 
5,258,595 


8,963 
83,521 


88,185 
96 667 


88,628 
593,828 


39,203 
256,476 


317,977 
2,572,189 
3,010,542 
9,722,242 


15,111 
166,110 


104,789 
763,857 


— 103,412 
— 577 ,204 


457 893 
2,652,468 


2,217,325 
15,653,108 


2,159,131 
14,378,876 


202,774 
1,762,466 


274,584 
1,561,562 


5,303 
—75,426 


60,286 
320,349 


454,253 
2,816,121 


99,764 
709,746 


219,436 
326 ,344 


81,261 
549,146 


195,368 
784,142 


299,220 
1,579,910 


65,558 
536,899 


28,037 
105,327 


34,462 
60,341 


2,628 ,347 
15,711,114 


25,702 
350 877 


236,531 
1,686,749 


119,996 
861,873 


—8,801 
— 254,416 


866.615 
3,404,255 


977 ,534 
5,154,960 


420 ,056 
2,206,038 


4,006 
— 52,564 


2,082,658 
13,295,340 


380,105 
2,193,748 


32,525 
208 ,970 


25,130 
130,302 


27,414 
407,029 


60,975 
478,014 


123,931 
1,589,439 


1925. 
3 


348 ,026 
3,917,332 


35,054 
361,276 


541,821 
4,598 ,380 


17,613 
184,207 


—19,750 
115,203 


123 463 
599,059 


32,187 
172,806 


273,307 
1,510,829 


2,587,734 
9,210,776 


27 646 
155,501 


108,854 
766,196 


20,876 
372,744 


469,828 
2,210,549 


2,162,873 
16,208,708 
1,617 504 
12,571,138 


419,067 
2,610,474 


109,662 
1,316,707 


22,249 
125,134 
33,045 
394,782 
356.468 
2,093,012 
80,416 
637 ,858 


144,876 
225,203 


80,943 
445,245 


168 ,561 
812,764 


207 ,863 
1,609,911 


96,413 
510,855 


25,552 
178,718 


25,941 
38,689 


2,254,032 
13,395,911 


58,246 
519,461 


181,691 
1,762,221 


143,501 
770,243 


—86 ,917 
— 286 ,888 


855,196 
3,551,890 


1,032,013 
5,866,770 


158,109 
2,110,751 


3,329 
64,759 


1,880,525 
11,873,005 


415,509 
1,958,305 


28,232 
187,335 


8,519 
180,393 


116,786 
547,631 


15,412 
513,253 


178,136 
1,646,268 








—Gross from Rail —Net from Rat!way— —Net afier Ta 
1926. 25, 1926. 28. 00” Toa6. 


1925. ° ° 1926. 
$ $ 
New York Centra!— 
Indiana Harbor Belt— 
Es scutes 940 937 902,113 175,592 274,130 316,362 
From Jan 1_ 6,382,270 6,223,997 1,894,539 1,862,656 1,564,066 
Michigan Central— 
nas cichiien 8,018,858 7,887,715 2,370,777 2,701,361 1,889,792 
From Jan 1_55,501,590 51,616,051 17,786,255 15,956,627 14,259,120 
)e 2 C & St —s 
pandged 7,911,445 7,512,759 1,920,235 1,903,784 1,604,074 
reas Jan 1_53,239,253 51,070,498 13,174,135 13,264,952 10,050,145 
Cincinnati sapere 
a prose 371,651 2,360 91,108 136,123 71,054 
From Jan 1_ 2,659, 409 2 oes" 265 863,719 858,091 693,558 
Pittsburgh & Lake Erie— 
lps 2,932,000 2,499,938 647 540 488,572 439,157 
From Jan 1_19,062,916 18,581,548 3,525,900 3,680,868 2,281,972 
New York Connecting— 
| Np 242,139 215,632 83,180 126,373 44,380 
From Jan 1_ 1,597,246 1,559,447 906,048 1,019,163 637 ,648 
New York Susquehanna & Western— 
i ieeean 415,831 473,755 78,207 137,351 48,799 
From Jan 1_ 2,886,426 2,994,715 588,024 696,705 383,164 
> mg Pacific— 
Sak at 8,246,303 8,074,052 3,396,717 2,198,079 1,642,325 
Fren Jan 1_52,304,723 50,212,345 11,698,174 9,610,952 6,838,436 
Northwestern Pacific— 
| GRE 850,073 740,590 415,202 292,183 374,488 
From Jan 1_ 3,952,827 3,788,785 1,032,329 822,788 744,763 
Pennsylvania System— 
Baltimore Chesapeake & Atlantic— 
| SeeReeee 171,621 185,101 28,027 47,091 15,228 
From Jan1l_ 768,264 804,873 —162,541 —126,527 —187,532 
Long Island— 
July....... 4,052,137 3,887,935 1,710,335 1,780,746 1,308,403 
From Jan 1_22,256,278 20,951,073 5,403,738 5,245,333 4,205,801 
Toledo Peoria & Western— 
,. ee) 131,069 —8,129 —14,264 —15,847 
From Janil_ 799,545 905,968 —59,211 —86,664 —111,117 
Peoria & Pekin Union— 
July ---- 136,956 135,010 41,435 26,006 20,435 
From Jan1_ 1 012,007 1,073,235 306 ,989 253,848 181,989 
Pere Marquette— 
Dll .+sseee 3,888,316 3,401,509 1,212,516 911,875 1,007,248 
From Jan 1_.25,312,654 22,841,121 7,265,653 5,417,146 65,857,427 
Perkiomen— 
July. . 133,894 116,468 67,865 47,934 61,208 
From Jani. 807,882 747 436 354,577 310,211 303,947 
Pitts =hawmut & Nor— 
/ eae 176,220 143,508 36,982 22,152 33,988 
From Jan 1_ 1,099,105 1,018,642 198 ,027 173,091 176,857 
Quincy Omaha & K C— 
72,562 82,209 —21,763 —6,796 —23,346 
From Jan 1_ 513,733 508,997 —78,926 —100,198 —112,472 
Rutland— 
July....... 585,876 599,612 122,185 140,604 88 ,043 
From Jan 1_ 3,846,303 3,656,667 631,741 483,119 433,840 
St Louis-San Francisco— 
July....... 7,871,515 7,550,221 2,597,357 2,315,828 2,141,023 
From Jan 1_50,657,482 49,393,235 15,079,760 14,499,659 12,362,959 
St L-San Fran of Texas— 
July....... 188,206 182,098 51,689 44,606 49,319 
From Jan 1_ 1,087,803 1,193,821 251,401 296,340 232,596 
Fort Worth & Ric Grande— 
ee 101,009 96,931 -—22,925 —10,646 —27,084 
From Janl. 716,815 757,137 —41,157 1,382 —70,386 
St Louis Southwestern— 
 weEPS 1,410,307 1,348,741 416,011 385,155 357,035 
From Jan 1_10,111,788 10,089,269 3,175,788 3,019,718 2,728,729 
St Louis South Western of Texas— 
Bens sid 638,599 589,481 —11,742 -—58,287 —45,319 
From Jan 1_ 4,052,017 4,223,055 ~—231,663 —193,801 —438,313 
San Ant Uvalde & Gulf— 
BR 151,632 110,958 40,683 23,166 36,836 
From Jan 1_ 1,115,225 897,784 336 ,587 207 ,704 311,235 
Southern Pacific System— 
Southern Pacific Co— 
isccisies 19,370,188 18,187,142 6,542,610 5,060,983 5,007,208 
From Jan 1.119222633 114795,306 33,346,474 27,080,462 23,590,942 
Atlantic SS Lines— 
CS See 1,045,126 887 ,990 175,829 —85,214 166,629 
From Jan 1. 7,192,187 6,468,735 980,231 —276,063 911,867 
Galv Harris 8 Ant— 
(7 2,380,053 1,280,356 375,373 368,712 275,880 
From Jan 1_16,172,109 16,428,859 2,210,521 2,258,824 1,536,270 
Houston & Tex Cent— 
= 1,179,111 1,056,538 279,508 196 ,046 221,841 
From Jan 1_ 7,595,045 8,380,649 1,263,771 1,625,228 844,707 
Houston E & W Texas— 
’ =e 252,549 256 308 80,236 78,959 62,127 
From Jan 1_ 1,771,108 1,823,209 490,617 353,504 379,865 
Louis Western— 
iiaacen es 312,533 320,346 68 532 80,178 44,212 
From Jan 1_ 2,191,990 2,348,629 440,911 464,843 275,348 
Morgans La & Texas— 
eines se 624 966 632,725 —15,484 66,497 —66,678 
From Jan 1_ 4,506,222 4,626,538 -—236,230 201,054 —593,962 
Texas & New Orleans— 
GE. os+kes 852,177 875,009 165,472 195,315 129,681 
From Jan 1_ 5,809,570 6,253,462 855,461 1,212,713 606 ,697 
8 ne International— 
te Ry ne ¥ 113,003 108,988 37,721 36,161 32,336 
From Jan1l. 711,390 666,974 252,132 204,831 214,475 
ne Portland . Seattle— 
bak Te gibi 72038" 655,718 305,749 202,422 228,513 
A Jan 1. 4, He 270 4,249,785 1,529,108 1,307,202 988,653 
Tennessee Central— 
eA 265,538 277,156 62,983 81,907 57,141 
From Jan 1_ 1,884,959 1,764,891 354.594 403 449 310,572 
be ~ Ks Railway Assn of St Louis— 
i ada 1,117,705 1,038,841 444,862 377,540 333,091 
A Jan 1_ 7,682,645 7,417,718 2,781,356 2,360,680 2,006,822 
Texas & emp? 
a 803,917 2,689,526 660,172 539,832 497,302 
Preejan 1_ 19. 445, 461 18,650,372 4,132,356 3,810,284 3,029,042 
wy 4 & Delaware— 
as iis aia 177,014 188,570 57,054 62,270 51,304 
ross Jani. 701,721 786 852 58,122 82,829 17,871 
Union Pacific— 
es 9,592,374 8,072,225 2,816,098 2,340,962 2,137,570 
From Jan 1_58,216,758 53,636,943 16,400,724 15,814,448 11,534,964 
— Short P49 
Lin wo evi ell 0,646 2,690,434 618,808 455,380 367 635 
Fron Jan 1. 13: rrr 039 17,354,845 4,726,840 3,640,455 2,928,621 
Oregon-Washington Railway & Navigation Co— 
July....-=-% 2,531,719 2,254,709 599,906 297 ,3' 10.121 
From Jan 1_16,216,259 14,671,983 3,172,878 1,998,105 1,955,198 
_~ + enna & os ee — 
eae 247 460 —9,293 7,664 -——-23,426 
OR 1. 2,000 "240 1,779,068 476,208 320,8' 337 ,837 


$3 
232,858 
1,597 ,821 


2,202,404 
12,743,279 


1,479,462 
10,186,427 


112,705 
694,181 


306 ,446 
2,465,338 


89,973 
738,763 


108 ,263 
494,319 


1,510,717 
4,867 ,266 


251,154 
2 


38 ,842 
—142,485 


1,396 601 
4,082,289 


— 26,269 
—128,721 


10,006 
141,848 


722,236 
4,305,454 


42,766 
273,975 


19,523 


—11,425 
— 132,623 


107,514 
310,822 


1,917,247 
11,922,809 


42,096 
279,289 


— 14,679 
— 26 ,967 


337 ,887 
2,649,783 


—85,490 
— 383,059 


19,372 
181,644 
3,683,995 
17,617,264 


~—99,754 
—378 ,302 


278 437 
1,665,649 


130,221 
1,192,690 


69,248 


51,380 
311,196 


16,269 
— 154,571 


163,157 
987,068 

30,956 
168,345 


125,653 
79,774 


72,100 
358,205 


1,088:896 


387,328 
2,778,725 


770 
44.327 
1,814,656 
11/384 016 
.119 
1,889'830 


126,960 
807,401 


1,262 
224 345 
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—Gross from Ratlway— —Nea from Ratlway— ——Ne after Tares— 
- a a — 2 —_ 


Utah— 
132,471 103,269 33,473 24,862 23,961 
From Jani. 973,154 872,426 275,780 253,062 209,196 
Vicksburg Shreveport & Pacific— 
July 2,522 421,387 
From Jan1_ 1,701,624 2,376,602 
Virginian— 
July 
From Jan 1. 12,343,199 
Wabash— 
July 6,023 ,006 
From Jan 1_40,030,055 
Western Maryland— 
July 2,005,117 
From Jan 1_12,774,905 
Western Pacific— 
1,617,288 1,297,141 
From Jan 1_ 8,346,357 7,499,809 
Western Rallway of Alabama— 
July 262,314 260,929 
From Jan 1. 1,995,155 1,869,068 
Wheeling & Lake Erie— 
July 1,865,049 1,771,823 
From Jan 1_11,778,608 11,316,419 


18,751 
202,725 


—9,722 
160 ,267 


102,724 
487 581 


—12,475 
36 927 


71,961 
320 428 


1,480,371 
10,661,284 


1,078,886 
5,406 ,543 


474,287 
3,700,051 


950,773 
4,480 ,088 


369,976 
2,890,238 


5,899,650 
38,772,699 


1,408,224 
9,493 ,060 


1,536 474 
8,952,820 


1,144,774 
7,569,348 


1,263,826 
7,282,962 


1,665,016 
11,149,899 


605,085 
3°331,900 


541,854 
3,307 ,544 


520 085 
3,271,900 


476,854 
2,862,544 


546 841 
2,056 ,128 


319,322 
1,414,986 


432,790 
1,343,735 


239,929 
861,084 


52,982 
537,818 


65,176 
522,665 


43,105 
424 ,926 


49,361 
411,103 


593,875 
3,394,827 


Gross 
— > 


7,736 
8,983 
44,612 
57,911 


573,709 
3,170,574 


435,865 
2,416 461 


Interest & 
Tazes. 


115 
200 
805 

1,400 


Electric Railway and Other Public Utility Net 
Earnings.—The following table gives t returns of 
BLECTRIC railway and other public row: A pee and net 
earnings with charges and surplus reported this week: 


——Gross Harnings Net Earnings—— 
Current Pr Current Previous 
Year. Year. Year. 


$ 
1,390,790 
9,435,089 


429,987 
2,263,553 


Na Balance, 
Earnings. Sur plus. 
267 
1,243 
—3,760 
1,596 


Bellefonte Central 152 
1,043 
196 


July '26 
"25 
From Jan 1 te July 31 ‘26 
"25 


Year. 
Companies. 


$ 
Tr,L&P, Led_July 3,531,663 
7 mes ended July 31____32,557,609 
Se Can Pr, Ltd, & subs_July 106,394 
10 mes ended July 31__.. 1,133,518 
Gross 
Earnings. 


Oities ServieeCe July ‘26 1.89 33 
12 mes ended July 31 '26 21'883.727 

eink "25 18.463 .238 
lumbia Gas& July 26 2,481, 
Electric Ce 7.3 ; 3 3 


, , 6 
7 mos ended July 31 '26 22,336.419*1 
'25 18,422,848 *9,1 
Idahe Pewer Ce July '26 267 618 


12 mos ended July 31 '26 2,855 068 

'25 2'837.813 

July '26 4,016,301 

25 §.259:211 
June '26 


Naty 8989 
Zee 8855 Siose 
33 28 8h8 Bene ese 


5 17 333 307 
° 223,345 
55,155,661 


CO 
ES 
3 


ee & 


IO 
=e 
8 AWN See 


= 
ON HOw 


— 
al 


Interboreugh 
Rapid Transit Ce 
Lake Shore Elec- 
} a Ry 8 


269,382 


qo 
ans 


i) 
- 
o 
a] 
x 
@ 


ystem 
mos ended June 30 ae 
Third Avenue 
Ry System 


July '26 
°25 

ington July '2 
Water Power Co _ 38 
12 mos ended July 31 26 


25 

York Utilities July °26 
Company 25 
7 mos ended July 31 a 


* Includes other income. »b After rentals. / Before taxes. 
taxes. / Includes preferred dividends of subsidiaries. 
———Month of July——— —12 Months Ending July 31— 
Surplus 
ee. 


—ipin ie 
2SE 3S 


| 
— 
o 
=) 
< 
a 


k Includes 


om. 
Baton Rouge Electric Co.— 
76,168 24,961 


63,934 17,125 
Black. 
1926 


Gross. 
3 


19,254 
11,504 


904,996 329,057 
748,451 268 ,567 
Valley Gas & El. Co. & sub. cos.— 
112,389 


64,892 5,343,842 
99,806 


68,514 4,844,666 


1,947 ,602 
1,795,471 


1,437,015 
1,370,477 


8,560 
576 


2,830 
—5,193 


588,721 
585,395 


109,627 
82,484 


40,585 
13,696 
Col El & Pr Co & sub cos— 
1926 169,021 88,268 3,358,774 
201,607 57,784 5 
Eé El 
1926 


1,297,941 719,298 
35,963 2,513,229 


1,007,989 744,044 
Ill Co of Brock— 
122,C03 26,187 
1925 110,344 20,845 
The El Lt & Pr Co of Ab & Rockland— 
1926 47,699 10,759 
48,323 10,471 
Fall River Gas Works Co— 
1926 77,892 11,619 
80,709 18,147 
Co & sub cos— 
397,054 124,324 
329,054 87,175 
Haverhill Gas Light Co— 
1926 56,934 


25,257 1,718,150 
21,923 1,634,223 


563,699 
605,410 


560,161 
612,752 


10,428 
9,929 


569,047 


107,018 103,798 
481,974 


79,623 74,946 


11,030 
17,909 


996,098 
1,007 ,567 


4,230,335 
3,945,080 


222,683 
266,119 


218,956 
264,620 


60,393 
27,878 


1,151,492 
1,038,353 


428,810 
459,133 


15,189 


15,186 
14,210 


14,205 


669,299 
633,541 


138,177 
153,035 


137,770 
152,721 


42,667 
98,754 31,527 
The Lowell El Lt Corp— 
1926 124,095 35,866 
109,534 22,341 
North Texas El Co & sub co— 
926 204 63,4 
51,9 
Puget Sound Pr & Lt Co & sub cos— 
T 1,036 ,403 422,525 
1,001,492 395,759 
& Pr Co— 
175,267 54,445 
154,753 51,418 
Sierra Pacific El Co & sub cos— 
1926 104,859 
96,632 


27,011 
21,438 


1,566,291 
1,187,599 


1,696 ,699 598,776 
1,579,063 245,622 


2,501,533 813,233 459,280 
2,557,355 842,880 500,532 


13,178,692 
213,380 12,623,529 


24,868 2,129,821 
21,204 1,900,305 


41,887 1,176,223 
42,455 1,134,900 


113,789 4,416,373 
82,754 2,785,740 


588,132 400,620 
359,709 237,274 
588,766 
541,320 


33,233 
21,065 


33,318 
23,078 
187,128 5,140,230 
4,721,913 


2,643,145 
2,636,688 


421,405 
325,780 


788,723 
700,977 


525,460 482,659 
449,931 382,785 


118,506 


87°272 1,707,320 


1,209,518 


1,626,236 


26 
241,879 1,155,651 


=I 


Month of June———— —12 Months Ending June 30— 
Col El & Pr Co & sub cos— 
1926 202,552 129,239 


326,451 

204,123 55,387 33,566 

East Texas El Co (Del) & sub cos— 
6 500,022 168,261 


74,585 


3,249,690 
2,480,639 


1,186,704 666,993 
1,026,131 761,017 
708 ,443 
612,763 


98,840 
60,660 


4,696,814 
2,494,452 


1,452,979 
817,151 
ville Traction Co— 
26 126,879 
100,972 
El Co & sub cos— 
26 


39,204 
31,198 


23,518 
21,079 


1,536,372 
1,175,988 


576,992 395,047 
348,903 226,068 


97 ,637 
91,768 


86,847 
87,618 


4,283,846 
2,719,266 


1,676,086 
1,191,791 


1,595,201 
1,137,800 


FINANCIAL REPCRTS 


Financial Reports.—An index to annual reports of steam 
railroads, publ ¢ utility and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index not 
include reports in the issue of the “Chronicle” in which it is 
published. The latest index will be found in the issue ef 
Aug. 28. The next will appear in that of Sept. 25. 


Virginia-Carolina Chemical Corp. & Directly Operated 
Subsidiary Companies. 


(Financial Statement—13 Months Ended June 30 1926.) 


{Including profit and loss account of receivers ef the Virginia-Carelina 
Chemical Co. for period June 1 1925 to May 29 1926.) 


COMBINED STATEMENT OF EARNINGS 13 MONTHS ENDED 
JUNE 30 1926. 
{Incl. properties now operated by V arelina Chemical Cerp ] 
Total earnings and other income after deducting manufacturin 
costs and expenses, including repairs and maintenance an 
provision for depreciation 
se a administrative and general eupenees 
vision for bad and doubtful accounts (not including 
ship expenses nor Federal income taxes) 








2,059 .321 
$2,541,740 


CONSOLIDATED BALANCE SHEBT JUNE 30 1926. 
{Giving effect to reorganization plam ef Aug. 10 1925.) 
Assets— 

Land, buijdings, machinery and equipment at depreciated re- 
preductive values based on an apnraleal made Oct 1924, plus 
subsequent additions $16,116,712 

Investments in allied companies 1,173,877 

Manufactured products, materials and supplies at cost er market 
price, iflower 

Accounts receivable, $1,843,520; bills receivable, $9,048,283; 
less reserve for doubtful accounts and bills and cash unts, 
$2,228 467 

Cash in banks and on hand (after 
dividend of $1,014,097 declared 
with provisions of charter) 

Miscellaneous investments 

Mixed Claims C 

Insurance and other payments in advance 


5,324,870 


3,663 336 
ayment of prior preference 
ay 19 1926, in accordance 


$14,487,100 


7% prior pref. stock (cumul. from June 1 1925 per $100) 14.407 108 
3:541,881 


6% partic. pref. stock (cumul from July 1 1927 (par $100) ---- 
xCommon stock (no par value) and initial surplus 

Accounts payable 

Reserves for insurance and contingencies 


Total $40 
oe Pemantned. 750,000 shares; to be issued, 486,700 shares.—V. 122, p. 


The Cuba Railroad Company. 


(Annual Report—Year Ended June 30 1926.) 


Pres. Horatio S. Rubens, Aug. 26, wrote in brief: 


At a meeting of the directors, held on Dec. 2 1925, the outstanding 
unmatured certificates, issued under the certificate of trust of Sept. 25 1916, 
together with all unmatured dividend warrants attached thereto, which by 
their terms matured and were payable on Nov. 1 1926, were called for pay- 
ment and retirement on May 1 1926, being in the principal amount of 
$97,000. During the year the total amount paid on principal of equipment 
trusts was $787,000. 

The sum of $928,645 was added to the reserve for the depreciation of 
property. The reserve of $648,034, set up in the fiscal year ending June 30 
1925 as deferred maintenance of track, was disbursed, with the exception 
of $4,116, which amount is carried over to the succeeding fiscal year. 

In the previous fiscal year the gross revenue from operations was $19,- 
511,046, and during the current year the gross revenue from operations was 
$16,605 .764, a difference of $2,905,282. On the other hand, the expenses 
including taxes in the previous year were $13,425,588, while the current 
year this item shows $12,069,560, or $1,356,027, less expenditure. 

Last year the revenue tonnage carried was 7,911,741, while in the current 
year there were carried 8,528,695 tons, or an increase of 616,954 tons for 
the current year. In the previous year there were carried 4,131,138 revenue 
passengers, while this year there were carried 3,403,763, or 727 ,375 less than 
the previous year. 7 

In order to take care of heavier equipment and trains, bridges have been 
strengthened and many wooden bridges have been replaced with steel. 
eee at boom net have been made in order to handle the traffic economically 
under improved service. Passing tracks, business spurs, yard tracks and 
faclities were extended and re-located, and a considerable extent of main 
and branch line track was ballasted, re-gauged, re-tied, and re-laid. Pro- 
gress was also made in ditching, drainage, bank widening and grade reduc- 
tion. 

During the fiscal year 233.29 kilometers of track were ballasted with 
532,723 cubic meters of ballast, 276,962 new ties were placed and 22.4 lineal 
kilometers of new rail were laid. 

Congested conditions at the Antilla Terminal were relieved by the addi- 
tion and re-location of yard tracks, the re-erection and enlargement of two 
warehouses, formerly situated at Cayo Lara, and the erection of a new 
warehouse having a capacity for storage of 110,000 bags of sugar. At the 
Pastelillo Terminal an additional warehouse having a capacity for storing 
92.000 bags of sugar was built. 

The new office building at Camaguey was completed and is now housing 
the various departments of your road, as well as those of the Cuba Northern 
Railways, both of which are now controlled and operated as a combined 
system by the Consolidated Railroads of Cuba. 


OPERATING STATEMENT FOR FISCAL YEARS ENDED JUNE 30. 
Gross Earnings— 1925-26. x1924-25. y1923-24. y1922-23. 
$4,532,228 $5,485,677 $4.709,297 $4,366,026 
Mail 81,53 236.8 
10,312,395 
100,459 
523 ,746 


612,204 
810,312 


6 
235,483 961,781 892,106 


eig 
Car kilometerage 
Hire of equipment 
Antilla terminal 


Buffet and hotel 


Miscellaneous 769,913 








$16,605,764 $19,511,046 $14,384,257 $14,146,199 
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ating Exrpenses— 
Maint. of way & struc__ $2,555,000 $3,.310.740 $2.015,140 $2,111,473 
Maint. of equipment... 2,756,319 3,048,157 2,481,463 2,656,115 
Conducting transport’n. 3,719,562 3,783,006 3,129,607 3,020,497 
General expenses______- 1,103,276 982,08 674,420 598.345 
, enterica sae 656 ,930 774,927 44 426,506 
Antilla terminals_______ 348,627 94,3 369,117 417,540 
Pastelillo terminal ___ _ _ 457,728 ee eee ae 
Miscellaneous operations 472,120 1, 609,795 560,829 
a $12,069,560 $13,425,587 $9,862,990 $9,791,306 
Ratio oper. exp. to gross (65.33) (64.84) (64.51 (66.20) 
Net earnings__.______- 536,204 $6,085,459 $4,521,266 $4,354,893 
Other income__________ .260 337 ,370 491,114 314,587 
Gross income________ $4,982,464 $6,422,828 $5,012,380 $4,669,480 
Int. on funded debt, &c_ 1,373,307 1,477,308 1,485,985 1,540,273 
Preferred dividend (6%) 600 000 600 ,000 600 ,000 600 ,000 
Common dividend _-_ ~~ -_ 2,650,000 3,950,000 2,000,000 een a ie 
Balance, surplus-___-_-_ $359,157 $395,520 $926,395 $2,529,208 


x Cuba Railroad Co., including Camaguey & Nuevitas Railway, consoli- 
dated in August 1924. y Cuba Railroad only. 


GENERAL BALANCE SHEET JUNE 30. 
1926. oe | 


4 
Cost rd. & equip. 66,791,068 67,350,553 | Preferred stock - --10,000,000 10,000,000 
Cc : 








|Com. 

Se 93,805 | Ist M. bds., 5% -.14.418.000 14,418,000 
Investment ---__-_- a. .  emean st L. & Ref.7%s_ 4,000,000 4,000,000 
Mat’! & supplies_._ 1,916,758 1,657,259| Impt. & equip. 5s. 4,000,000 4,000,000 

ls iodine 1,025,198 2,349,653' Trust equip. ctfs.. 680,000 1,467,000 
Remit. in transit __ 78,105 73,257 | Sinclair Cuba Oil 
Agents &conduc.. 174,530 168,628; eq. conv. contr. --.-.--- 667,998 
Notes, &c., receiv. 502,213 15,730 | Notes & loans pay. ae: § ~psheon 
Cuba North’n Rys 102,144 °-__--- | Accounts & wages 
Ferrocarril Esperit ue. ;. oneaee payable.......- 827,055 847,317 
Interest receivable  ¥ 5 as | Int. on fund. debt- 134,412 94,466 
Cos. & individuals -_____- 387,148 |Scripdiv.warrants --_.__- 2,695 
Traffic balances... 324,°42 509,809 | Accrued taxes.... 562,284 695,235 
Work. fund adv-_- 58,162 67,238 | Deprec’n, &c., res_11,054,638 10,754,670 
Due fr.CubanGov. Pref. div. reserve. 600,000 600 

for subsid.&serv. 491,160 227,981 | Common stock div. 
Notes rec. of Cons. paid July61925 --...-.-. 650,000 
RRs. of Cuba... 297,736 5,692,700| Deferred items... 341,834 409,772 
Other assets__-_-_-_- 141,626 201,191} Dueonequip.cont. 190,652  —--..--- 
Compania Cubana. 3,626,457 4,699,570 
Exp. account of 
revolution dam_ 581,090 581,090 
Bond & note dise’t 1,084,382 1,156,412 
Insurance claims.. --_---- 49,686 
Other def'd items. 140,927 14,322 
ae 78,216,059 85,296,034 es: 78,216,059 85,296,034 





T 
x Represented by 500,000 shares of no par value.—V. 122, p. 3207. 


Indian Refining Co., Inc. 
(Semi-Annual Report—Siz Months Ended June 30 1926.) 


J. H. Graham, President, in his remarks to stockholders, 
says: 

The program of additions and betterments to the refinery had reached a 
point on April 1 of this year at which, with new pipe stills and cracking plants 
the gasoline yield had reached 50%. The policy of liquidating remote 
selling stations and creating a more intensive distribution in the area of 
favorable competitive freight rates has reached the point where the liquida- 
tion is nearly done, and gasoline station sales for June 1926 were greatest 
in the company’s history. Extenison work in both refinery and marketing 
facilities is being somewhat curtailed the last half of this year, in order that 
the company’s current ition may be restored. 

Inventories are carried at very conservative prices. Crude has advanced 
50c. per barrel since Dec. 31 1925 and with it the cost of refined products 
has advanced. We have, however, stated our basic inventories in this 
report at the same prices carried in the report of Dec. 31 1925. 


CONSOLIDATED INCOME ACCOUNT FOR 6 MOS. ENDED JUNE 30. 

















1926. 1925. 1924. 1923. 

Pas obccnenwnae $11,610,735 $1} 783-198) 

iventibacdccanem 8,903,806 8,731,432 

Not stated. 

Gross profit........- $2,706,929 $3,010,764 
Other income (net) - - - - - 176,912 300 404 

Gross profit___..--_-- $2,883,841 3,311,169 $3,433,231 
Oper., gen. &adm.exp_- 2,195,947 2,461,886 2,710,694 
Reduction of refinery & Not stated. 

Te, Ceres,  <ceacen j- sésa0e0 113,870 

OO $687 ,894 $849,283 $608 ,666 $683 ,983 
Depreciation & depletion _____-_ 394,148 416,602 760,788 
Imterest, &c., charges_-- Se =| > xinapinde. . ded Jair ted ¢ 

Net income- --_------ $307 ,865 $455,135 $192,065 loss$174.765 
Profit on sale of capital 

Ce Reb le iene eS, Pe 
7% cum. Ex. div. of 

Oentral Refining Ce... <..---- <««c~- Dr .9,720 Cr .9,720 

sci sachc'ee to icanl ae $307 .865 $455,135 $2,270,016 def$165,045 


OCensol. surp. June 30-- $3,870,866 $3,659,837 $4,328,296 df$2,255,949 
BALANCE SHEET JUNE 30. 








1926. 1925. 1926 1925. 

Assets— 3 $s Ltabtitites— $ $ 
Se 508,859 529,936 |Cum.7% pref. stk. 2,296,400 2,296,400 
Accounts and n Common stock.._b7,850,680 7,850,680 

RA 1,696,764 1,936,439| Funded debt..... 1,902,000 2,594,768 

Inventories ____-_- 2,614,517 2,855,051 | Accr. interest, &c- 78,560 181,188 
Refineries, pipe Mtges. & rea! est 

lines, storage purch. contract. 246,460 -_..... 

tanks, selling Opera’ rese: ve. ee: °° ke acai 

stations, — 13,419,805 yy ig Aged ee  “Seuebe 
Prepaid opera cer. . appl. 

expenses. ____.- 270,065 254,290| sinking fund int. 
Deferred items... 134,804 184,621 depos. with trus. 56,293 18,141 
Sinking fund_..... 222,413 402,807 | Deferred credits.. ------. 6,128 
Securities owned - - 15,602 9,539 | Accounts payable. 2,432,343 2, 606 
Havoline trade Bank loans---_---- eae ss sews 

Peer ee  easece Reserve for taxes, 

GE  —t men | HCL 787,341 921,740 
Total (each side) 20,691,634 19,592,488 Surplus. .--...---- c3,870,866 3,659,837 

a After deducting $4,720,421 reserve for depreciation. b Authorized, 


1,000,000 shares of $10 par value; issued, 743 ,348 shares, par $10, and 4,172 
shares par $100. c Premium on issue of 458,180 shares of common stock, 
including preferred stock converted, $4,147,045; net appreciation of prop- 
erty, $3,675,628: less cost of Central Refining Co. common stock in excess 
of book value, $2,333,789: total capital surplus, $5,488,885; deficit Dec. 31 
1925, $1,954,685. Profit for six months period ended June 30 1926, 
$336 ,666; total surplus, $3,870,866.—V. 122, p. 3218. 


American Agricultural Chemical Company. 
(27th Annual Report—Year Ended June 30 1926.) 
Chairman Robert 8S. Bradley, N. Y., Aug. 18, wrote in 
substance: 


Results.—After deducting all operating ee, including costs of main- 
tenance and repairs, selling and administrative , the gross income 
for the fiscal year ended June 30 1926 was $5,303,445. From this amount 

here have been deducted as reserves for discounts, freights and bie 
»» s@s, $1,146,020; for depreciation of plants and depletion of mines, $1 ,082,- 








311; for interest 
in all 
Conditions in 


tailed 
tion of land for seeding of crops. The following spring of 1 
more unfavorable for farming operations, in consequence 
ward season over a large area of the country where 
general use. This led to keener competition and increased 
many fertilizer com es in their anxiety to dis: of 
before the close of the season. Com » pu a@ more conservative 
course, declined to meet this dist: selling. with e result that its sales 
for 1926 declined nearly 12% from those of 1 . This loss in 
ey 1-4 cee Ay of the reduction in the net earnings of 1926 
Collections.—Collections from the domestic trade have been generally 
satisfactory, but on the island of Cuba Ld have been very Ceappeenens. 
owing to the abnormally low prices realized by the colonos for the 
crop. In the Cotton Belt a t 82% of the company’s sales were settled 
ona basis, and the time sales, due this fall, should be mostly liquidated 


at maturities. 
Potato Crop.—The potato crop of 1926 has netted much higher prices 
Collections in Aroostook sie 
:800 


i 


than those realized from the 1925 crop. 
red improvement. Of the $3,211 


Me., have consequently shown a ma 

receivables outstanding in Aroostook County on June 30 1925, $2,389 
une 30 1926, and collections on 1926 sales have been 

better than normal. 


had been collected to 

Accounts and Notes Receivable.— Accounts and notes receivable from sales 
of 1921 and prior years were written down to a net amount of $2,000,000 at 
June 30 1924. Of this amount, $1,475,938 had been collected to June 30 
1926, and the balance is in the opinion of the management collectible. All 
other reserves, heretofore set up against past due receivables of subsequent 
years, including those set aside as reserves on 1926 sales, will, it is be- 
lieved, take care of all ultimate losses from bad debts. 

Sale of Inoperative Plants.—During the past two years sales of inoperative 
plants and real estate not requirea in the business (including the contract 
of sale of the Charlotte Harbor & Northern Ry. to the Seaboard Air Line 
Ry., and now under lease to them), aggregated nearly $11,000,000. Profits 
or losses from these sales, however, are not included to any materia] extent 
in the general profit and loss account, the book values of all such properties 
having been adjusted to their appraised sales values as of July 1 1924, and 
these vales have been approximately realized by actual sales. 

Financial Condition Sound .—The financial condition of company is par- 
ticularly sound. There are no bank loans or acceptances outstanding, 
no money having been borrowed since Feb. 1925. Current assets on June 
30 1926 amounted to $30,687,000, as against current liabilities of $1,925,000, 
leaving net current assets of $28,762,000. Since March 1921 the floating 
debt of $36,112,500 has been liquidated or funded; the bonded debt of com- 
pany, including $3,000,000 Ist ref. mtge. 714% bonds called and retired on 
Aug. 1 1926, has been reduced by $19,930,400 up to Aug. 18 1926, and ar- 
rangements have been made to retire at an early date the entire balance of 
the Ist mtge. 5% bonds, now amounting to $1,570,000. After these bonds 
have been retired, the bonded debt of the compene will be $20,151,500, 
represented entirely by the Ist ref. mtge. 744% bonds. 

Overhead Expenses Reduced .-—Overhead expenses have been reduced since 
1921 by over $4,000,000 per year. 

Fire Loss.—Company’s plant at Havana, Cuba, was completely fomerores 
by fire on June 3 1926. e loss was fully covered by insurance of $878,700 
on buildings, machinery and stock, most of which has already been paid. 
, new os more modern plant will be erected in time to supply next season’s 

emand. 


CONSOLIDATED INCOME ACCOUNT, YEARS ENDED JUNE 30. 
(Incl. sub. cos. and iny. in Charlotte Harbor & Nor. Ry. and Assoc. Cos, 








1926. 1925. 1924. 1923. 
Consol. income after de- 
duct’g oper. charges & 
int. on notes payable. $5,303,445 $6,811,478 $5,953,220 $6,306,129 
Less reserves for freights, 
disc., doubt'lacc’ts,&c. 1,146,020 1,314,680 1,863,909 1,762,891 
Int. paid and accrued___ 2,051,402 2,340.536 2,441,367 2,529,942 
Plant depr. & minesdepl. 1,082,311 1,110,447 1,535,481 1,511,815 
. eas aa .279,.733 $4,765,663 $5,840,757 $5,804,648 
Net profit.._.._.-.---- 1,023,712 $2,045,815 $112. $501,481 
Previous deficit. ______- 17,860,237 19,404,876 12,817,584surl 545,880 
Total deficit_________ $16,836,525 $17,359,061 $12,705,121 sr$2,047,361 
Reduc. in capital assets. _____ _ $501 .”)6)~=— ll ences) ee 
Inventory SE? a eee ee eee $1,802,262 
Reserves: 
ee ae en OG, ---ccnwaee  “<oneus $6,699,754 3,241,181 
Unamort. bond disc. & 
eee” ||| UC lUukeeS)68}§€6| eee 2,168,352 
Reqeral taxes, Se. cs ime: Saeees: “seamen Bette 4 
. 0 RE se et OL ee gee a 165, 
& apndey a eee i) ee: 475,860 
ess. ieee et g See oe! oe 761,927 





Profit & loss deficit. _$16,836,525 $17,860,237 $19,404,875 $12,817,584 
CONSOLIDATED BALANCE SHEET JUNE 30. 
[Including Charlotte Harbor & Northern Ry. and Associated Cos.]} 











1926. 1925. 1924. 
Assets— 4 
Land, buildings and machinery -- - - __ «19,178,487 20,515,231 22,379,078 
Other investments, less reserves____- a7, 854 639 5,406, 
Mining properties, less depletion.___ 13,960,164 16,060,441 17,062, 
U. 8. Government bonds______-___- 25,000 26,500 43, 
Brands, patents and good-will_-_--_-_- 1 
ne ae 1,244,626 506,320 
Accounts and notes receivable_ __ 16,472,812 21,411,361 
nip aR Ap eR eR et a 10, 792 §©9,628,762 
Unexpired insurance, taxes, &c__-__-_- 429,133 535, 
Ne ee ak ein 6,265,507 3,359,496 
Profit and loss deficit__._.....----- 17,860,237 19,404,875 
Ne wweee 95,344,921 99,737,572 
Liabilities— 
I Si nah amie 33,322,126 33,322,126 
Ee oo. ae am mmbinnl 28.455,200 28.455,200 
lst mtge. conv. gold bonds_________- dl ,582,000 ,829,000 5,481,000 
Spee, eee. WONOR.. . ns <n cceceee=o 23 209, 26,674,500 27,817,783 
Acc’ts payable and accrued liabilities. 1,160,907 1,017.668 1,068,822 
I I ckcimcckecnsece . amma 59,064 1,542,135 
Accrued bond interest____....__.--- 763,728 900,347 951,559 
Res. for Fed. taxes & contingencies _ _ 507 ,008 668,295 919,931 
Deferred credite...............--.- 303,792 418,721 179,015 
Tatas Weis... . «bch een ccs ene 89,304,262 95,344,921 99,737,572 


x After deducting $10,916,147 reserves for depreciation and adjustment 
of property values, y After deducting $6,085,438 reserves. 

a Includes the investment in the Charlotte Harbor & Northern Ry. Co. 
Boca Grand Corporation and other investments. b Common 
authorized, $50,000,000: less unissued, $16,677,874. cc Preferred stock 
authorized, $50,000,000: less unissued, $21,.544.800. d5 20-y 
conv. gold bonds due Oct. 1 1928, $12,000,000, less $9,205. retired 
sinking fund, and $1,213,000 bonds converted into preferred stock. 
Since June 30 1926 arrangements have been made to deposit with trustee 
for bondholders funds sufficient to redeem balance of outstanding bonds at 
Oct. 1 1926. e $3,000,000 par value of Ist ref. mtge. 744% gold bonds 
were retired on Aug. 1 1926.—V. 122, p. 3456. 


Commercial Credit Co., Baltimore. 


(Semi-Annual Report—Siz Months Ended June 30 1926.) 


A. E. Duncan, Chairman of the Board, Aug. 5, reports in 
substance: 

In 1925 it was necessary to establish a number of new branches to «a c 
for Jargely increased volume and to increase personnel from 1,256 to 2,08 , 
and to 2,180 on June 30 1926. This rapid expansion and —_ increase ©) 
new and untrained employees naturally resulted in much in iency, poor 
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credit judgment, ‘weenie epereting expenses and abnormal] losses. “The | 
organization, as a whole, is to-day in very goon shape, greatly strengthened 
and benefited by unusual training and experience, which has been most 
valuable even though very expensive. 

During the current six mouths your companies suffered from the above 
conditions on purchases during 1925. Some months ago very drastic steps 
were taken to improve the quality rather than increase the quantity of | 
outstandings, by much closer scrutiny of the purchaser's credit and the 
article bought, and by increasing the down payment and shortening the 
maturity. Special efforts have been made to strengthen the management, 
better train employees, increase efficiency, reduce expenses and reduce | 

The consolidated operations for the six months have not been satisfactory, 
and the net income applicable to dividends on the capital stock of the 
Baltimore company was ouly $180,804 for the first quarter. This, how- 
ever, compares with $5 $554,316 for the second quarter, which was 2.77 times 
dividend requirements on the first pref. stock for said period. The results 
for June were the best of any during the six months and steady improvement 
should beshown. Preliminary figures for July indicate substantial improve- 
ment over June. 

The net income for the six months of the New York, Chicago and New 
Orleans companies each showed substantial increase over last year. The 
unsatisfactory results were concentrated in the Baltimore company which 
showed a deficit of $64,041, chiefly due to net loss at the St. Louis branch 
of $232,266 and at the Charlotte branch of $157.73. total $390.004. 
These branches have been completely reorganized and are expectea soon to 
be on a norma! basis. The Baltimore management has been strengthened 
but it takes time to show substantial improv, erent. 

Your companies ha\ e not changed their previous policy of ae | charge 
ing off all doubtful items ana their assets are in first class age. They haa 
on June 30 1926 only 1,818 re- cars in their possession tnrourhout 
the United States and Canada, with a total appraisea value of $579,288. 
Ge, $76.887 604 motor retail paper outstanding, only $340.978 was over 

amy days due on origina] terms, exclusive of $269, ¥932 taxicab paper. 

ealiawe — organization has had a most trying six months, but fully 

very much better results for the last six months of this year. 

SUMMARY OF CONSOLIDATED OPERATIONS AND EARNINGS FOR 
THREE, SIX AND TWELVE MONTHS ENDED JUNE 30 1926. 

3 Months. 6 Months 12 —_— 

76,385,683 134,334,884 284,764.871 

Average cash employed 108,432,165 109,006,955 105,796,506 

Net earnings for interest and discount 


charges applicable to Baltimore 

company. prior to Federaltaxes_ __ 

—— and discount charges of Bal- 
re company 


Gross receivables purchased 


993 ,286 
454,123 
2.18 


1,724,805 
977,109 
1.76 


4.760.251 
2,074,368 


ea 2.29 
Net income applicable to capital stock 
of Baltimore company, after Fed- 


eral taxes 
Dividends on pref. stocks of Balti- 
more company 
Net income applicable to com. stock - 
Dividends on common stock 
Furniture and fixtures charged off___ 
Net credit or debit to surplus 


554,316 
280,000 
274,316 218.453 
336,957 672,497 
28,023 56,512 
Deb.90,665 Deb.510,556 
BALANCE SHEET AS OF JUNE 30 1926. 
{Commercial Credit Co., Baltimore, only.]} 


1926. 1925. 1926. 
g 3 $8 
y 000.000 


735.120 
516,667 


2,562,441 


816,667 
1,745,775 
1 erry 2.497 

Cr. 568. 475 


1925. 
LAabilittes— 3 
1st pf. stk.,64%%- 


” 383,257 5,075,778 | 1st pref. 7% 


| Reserve for possible losses 
| Deferred interest and charges__- 





29, 718,775 9,259,027 


time sales asnenes. 989,463 29,170,993 
Sundry acc’ts and 

notes receivable. 559,189 465,601 
Re-possessed cars. 324,328 263,148 
Invest’ts (sub.cos.)11,568,787 7,308,163 
Sund. stks. & bds. 2,000 


Sinking fund notes 
Treasury stock _- 

Deferred charges__ . 
Furniture & fixt_- 


Coll. tr. notes pay .33,862.000 30, 865.500 
Notes pay’le, unsec 700,000 300 .000 
Sundry accts. pay. 999,934 512,754 
Accrued Fed'l, &c | 
96,840 183,123 


Contingent reserve 1,188,796 1,406,924 
Reserve for possible 





93, 902 | losses 581,711 
Def'd int. & chges. 1,678,324 2,51 . 
503,162 Pf. (incorp. breh.). 64,700 
1 Sur.& undiv.profits x 4, 4,289,914 914 


66,741,142 52,139,776 | 66,741,142 52,139,776 
Contingent liability on guaranteed motor lien retail time sales notes, 


’ , 





Total 


x 680,000 shares, no par value. a Of the open accounts, notes, accep- 
tances and installment lien obligations, only $63,086 were over sixty days 
pas due. b Of the motor lien retail time sales notes, only $189,602 were 
over sixty days past due, according to original terms, exclusive of $269,932 

cab paper. x Represented by 680,000 shares of no par value. } 

Unused credit lines with Gepoutary banks June 30, 1926, $15,830,000. 


CONSOXLIDATTZD BALANCE SHEET JUNE 30. 
Dacteams 6 


Commercial Credit Cor pias N. Y.; Commercial Credit Trust, 
hicago, ard Commercial Creait Co., ‘Inc., New Orleans.] 
Asseta— 
om = due from 


1926. 1926. 

8 Liabilities— $s 
Pf. stk., affil. cos. 3,000,000 
18,540,481 12,544,040 o% pref. stock.. 8,000,000 


tes, 7% pref. stock._.. 4.000 000 
accept'ces, &c. ore 896 17,997,788 | Pref. stock, class B 4,000,000 
Motor lien retail |Co 


ommon stock __c11,633,536 
time sales ~y > 887,604 56,638,029 Coll. trust notes. _ 57,846,500 45,790,500 
acc’ts an 


Notes pay., secur. 4,371,632 3,143,300 

notes receivable. 1,378,688 870,300 | Notes pay., unsec_16,564,000 13,125,000 

Possessed 579,288 445,572 | Sundry accts. pay . 1,091,745 

Accr. Fed.,&c.,tax 351,262 

1,000 Contingent res’ve 42,668, ‘713 2,689,227 
93,902 — for possible 

1,224,822 

3,664,503 

c 


1925. 1925. 
$ 


3,000 
253,311 
187,170 


Sinking fund_-_- 
Comm. Cr. Co. 
Treas. stock) - 
Deferred charges.. 1,053,904 718,654 
Furniture & fixt’s 


(cost $902,628 25) 4 4 
118,966,347 89,309,289 
a Of the $20,082. “a r 


perdm dint. & chgs_- 


Sur.& undiv profits 4,289,914 








Total 118,966,347 89,309,289 
n accounts, notes, acceptances and myer 
lién obligations caly St ,089 were over sixty days past aue. b Of this 
figure only $340,97: ee over sixty days past due according to original 
terms, epctusive of $269,932 taxicab paper. c Represented by 680,000 
shares of no par value.dDue customers only when open accounts. notes, 
: ces and installment lien obligations are paid to companies and 


nused bay lines on June 30 1926, with depository banks in the United 
States, $21,860,000, and in Canada $253,200 for Canadian business. 


Note. =, Contingent liability on guaranteed motor lien retail time sales 


FINANCIAL STATEMENT OF SUBSIDIARIES, JUNE 30 1926. 


| Prepaid expenses- 





Comm. ores Comm.Cred. Com.Cr.Co. 
Corp.,N.Y.-Trust, Chic. Inc.,N.Orl. 
$3,633.108 $3.700,480 $1,823,637 

Open accounts, notes, acceptances and 
installment jien obligations 6,058.5 3,/97.200 708 359 
Motor lien retail time sales notes.... 19,161 336 14,958,818 777 .588 
Sund able 962 258.719 


Assets— 
Cash and due from banks 





Liam’ tties— 
Collateral trust notes payable 
Notes payahle, secure! 
Notes payable, unsecured 
Sundry accounts payable. 
Accrued FeJeral, &c., 
Reserve for Fecera! tax (1927) 
Contingent reserve 


$15.940.000 
4.37' 632 
295.000 
446 243 


224.382 
1,916 835 610.410 
Capita! stock 4,500.000 
8% preferred stock 
Common (20.000 sbares, no par)____ 


Common stock 





ons, p. 330. 


Standard Milling Co. (and Subsidiaries). 
(Financial Report—Ten Months Ended June 30 1926.) 


CONSOLIDATED SURPLUS ACCOUNT. 
10Mos.End. Year Ended Aug. 31 


June 30 26. 1925 1924. 923. 
$1,917 €57 «$1 rer 173 $1 ‘oa a7 
276. 94 817 1,415 


$1 .613.111 
3° 0.296 846 
324.375 389.249 389, 196 389. 178 
52 624 532 601 .600 


0927 624.589 
397.513  $626.973  _$33627 | $31,374 
sero 276 5.033.649 10,859°675 


6.160.625 5.792.276 
$5,967 .276 $10,591,049 
4,457 400 


Net profits all cos 

Int.& disc .on bds.& notes 
Div. on pref. stock 

Div. on common stock __ 





Balance, surplus 
Previous surplus 





Total surplus 
Com. stock div. (60%) _- 
Adjustment of reserves. 
Reduc. of Staten Island 
plant values 
Bond disc. written off__ 258 625 


Profit & loss surplus._ $6.457.182 $6.160.625 $5.792.276 $5,933,649 
“CONSOLIDATED BALANCE SHEET (INCL. SUB. COS.). 

June 30°26 Aug. 31'25 June 30'26 Aug. 31°25 
$ $ Liabilittes— $s x 


Preferred stock... 6,488,000 6,488,000 
Common stock - ._12,497,342 12,497,342 
Gold notes_------ 3, _ 000 1,500,000 
Bonded debt 6,376,500 
Notes payat le- 2,433,976 
Accounts pay able- 566,625 
Amount pay. in 

monthly install 407 ,143 
Special reserve_-_- 1,462,895 
Accrued interest, 


$6,558,138 $6,419,249 





Assets— 

Land, bidgs., ma- 
chinery, trade- 
marks, 

Marketable securs. 

Cash 

Drafts, 
bills rec., 

Inventories 

Prep'd insur., &c_ 

Company's com. 
stock purchased 

Company's bonds 
purchased 


28, a — 27, —_ 325 
323 9,215 
2, 507, 555 


2,947 625 
7,583, 130 
376,958 


21,000 


; 520, 272 
less res 3,141,943 
4,907 ,297 

312,859 


353.571 
1,462.895 


519,992 
2,797,707 
6,160,625 


3,166,521 
6.457.182 


Depreciation, &c_ 
24,863 Surplus 

40,829,292 41,210,804 
—v. 133. p. 2813. 


Washburn Crosby Co. & Subsids., Minneapolis. 
(Annual Report—Year Ended June 30 1926.) 


CONSOLIDATED INCOME ACCOUNT 
12Mos.End. 11Mos. Pat. “13, Bees. End. July 31- 
June po 26. June 30 2 1922 
.386 $92,007. 356 $76. 900: 964 $89,618 (367 
Cost of sales, incl. mfg. 


sel]. & admin. exp. 112, 303.766 89,480,948 74,180,090 87,936,515 


Net operating profit__ $2,202.620 $2.526.408 $2,720,874 $1,681,852 
Other income 53 904 38.863 141,167 157 ,337 


$2,256, ast $2,565,271 $2,862,041 $1,839, 1% 
602, 423 569 303 576 380,108 
218, ‘B08 286,712 348,421 230,899 

$1,228,182 


Net income $1,435,726 $1.854.990 $2,210,044 
x After deducting freight, returns and a))Jowances. 


CONSOLIDATED BALANCE SHEET JUNE 30. 
1926. 1925. 1926. 
Assets— $s } $s 
Reali est., plant & 
equipment 
Water power and 
water rights- - - - 1 1 
Trade marks, good 


16,995 











40,829,292 41,210,804 


Period— 








Gross earnings 
Interest charges 
Res. for Federal taxes__ 





1925. 
Liabilities— $ 
7% cum. preferred 
6,678,200 
6,890,900 
2,101,835 


396 ,949 


x8,766,743 7,721,426 6,839,100 
7,000 ,000 


2,029,811 
396,949 


Common stock - - - 
Accounts payable_ 
Stock purchase ob- 
1 ligations 
Savings accts. of 
2,199,333 officers and em- 
827 ,098 


26,751 
3,320 .330 
175.603 


767 521 
9,522,925 
417.053 
26.210 


50,738 


Arriv.& sight draft 
Cust'rs notes rec_ 
Cust’rs accts. rec. _y3, 108, ‘031 
Misc. accts. rec_ 107,734 
Adv. on grain pur- 
1,630,657 
7,205,192 
409,358 
25,162 


50,915 
54,000 54,000 
2396 949 396 949 
24,565.592 25.505,940 
x After deducting $2,520,089 reserve for de 
doubtful accounts, $131,770. z For re- 
Contingent Liabilities. —In respect of drafts discounted, $1 .436, 066. In 
the majority of cases the drafts are secured by bills of lading for flour, &c., 


and in such cases the possibility of ke loss is limited to the extent of unfavorable 
fluctuations in the market prices.—V. 121, p. 2890. 


1,853,192 
613,239 
79,789 
84,491 


2,042,191 
1,000 ,000 
3,567,177 


Accrued taxes_ - -- 
Div. on pref. stock 
Other expenses -- - 
Special and current 
1,973,588 
1,000 ,000 
.. 3,605,288 


Inventories 
Undiv. profits 4 
Due from empl--- 
Stocks & bonds (at 


Exch.memberships 
Dep. with trustee_ 











24,565,592 25,505,940 


reciation. y Less reserve for 
urchase of common stock 








GENERAL INVESTMENT NEWS. 


STEAM RAILROADS. 


ew Equipment .—Class I railroads in July installed in service 12,676 
tretene cars, which brought to 66.258 the total number installed during 
the first seven months this year, according to reports filed by the railroads 


with the Car Service Division of the Amattenn 
12,676 cars installed during the month of Jul included 3,973 box cars 
6,170 coal cars and 1,822 refrigerator cars. he total number installed 
during the first seven months in 1926 was a decrease of. 27,611 cars com- 
pared with the number instailed during the correspon nding period last 
into and 22,542 cars below the number installed during the same period 
n 1924. Class I railroads on Aug. ; this year had 39,102 cars on order 
mpared with 26.813 cars on Aug. 1 last year, 52, 375 cars on the same 
date in 1924. Reports also snowed 171 locomotives installed during the 
month of July, which brought the total number installed during the first 
seven months this year to 1,288. com with a total of 1 One during 
the first seven months last year and 1,268 during the same period in 1924, 
Locomotives on order on Aug. 1 this’ yes numbered 517, compared with 
250 last year and = in 1924. 
These figures as to freight cars and locomotives include new and leased 


— ment ht Ci Freight in need —_ A 15 totaled 
‘ars .— cars in n o on Aug. 15 to 
according to 


169 FSS. or or vs % of the number on line, reports filed by the 


ilway Association. The 





Sept. 4 1926.] 


ae 
3 o= Pa 





=: : 





wel HE CHRONICLE __ 
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‘¥ 











of 


the American 
ver the number 
there were 165.756, or 7.2% 


of 25. cars compared with the same date 
need of heavy sepals on A 






Ratiway Associatin- 
reported on Aug. 1, 
It. was, however, a decrease 
last year. Freight cars in 
ug. 15 totaled 126.983. or 5.5%. an increase 
cars compared with Aug. 1. while freicht cars in need of light repair 
totaled 42.782. an increase of 3,192 compared with Aug. 1. 

ape of Locomotires.—Locomotives in need of repair on Aug. 15 totaled 
9,433, or 15.1% of the number on line. according to reports filed by the 
carriers with the Car Service Division of the American Railway Association. 

his was an increase of 715 locomotives over the number in need of repair 
on Aug. 1. at which time there were 8.718. or 13.9%. Of the total number 
of locomotives in need of repair on Aug. 15 this year, 5.190. or 8.3%. were 
in need of classified repairs. an increase compared with Aug. 1, of 340 
while 4.243, or 6.8%, were in need of running repairs, an increase of 375 
compared with the number in need of such repairs on Aug.1. Serviceable 
eS Dg in storage on Aug. 15 totaled 5,581 compared with 5,643 

Matters Covered in ‘Chronicle’ Aug. 28.—(a) Continued expansion in 
loading of revenue freight. p. 1032. (b) Wage demands of conductors 
and trainmen to be submitted to board of arbitration, p. 1057. (c) Bitu- 
yapeus coal rates to Chicago not unreasonable according to report of 


- C. Commission—Contend: i 
John L. Lewis, p. 1058. S against high wage scale answered by 


Baltimore & Ohio RR.—Discontinues Use of Pennsyl- 
vania Station—Inaugurates Bus Service Between Jersey Central 
Station and New York City.— 


Effective Aug. 29 the B. & O. trains discontinued the use of Pennsylvania 
Station, N. Y. City. Trains now arrive at and depart from Jersey Central 
Station, Jersey City. 

Ferry service between 23d St., Liberty St. and Jersey City Station 
has been established, making direct connections to and from all Baltimore 
& Ohio trains. 

On Aug. 29 motor coach service was also established between Jersey 
City Station and two coach stations in the heart of New York. Coaches 
are now operated from trainside at Jersey City and Waldorf-Astoria Station 
and Pershing Square Station, making direct connections to and from all 
Baltimore & Ohio trains.—V. 123, p. 1110, 707. 


Belgian National Railways.— Swiss Buy Stock.— 

A Belgian Government dispatch states that Societe de Banque Swisse has 
acquired 200,000,000 francs of preferred shares. These shares will become 
@ public issue authorized by the Swiss Government and will be quoted on 
the Stock Exchanges of Beirne, Basle, Zurich and Geneva. The issue will 
be made at par, it is stated. See also V. 123, p. 1110. , 


Boston & Maine RR.—Bon/s and Stork.— 
The Massachusetts Department of Public Utilities, Aug. 30, approved 

Ee of the company for permission to issue $1.049.000 new refunding 
nds in addition to the $37 531,000 previously authorized. 

In acccrdance with a recent authorization by the I.-S. C. Commission, 
the company. Sept. 1, filed at Albany an amendment to its charter in- 
creasing its share capitalization by $13,000,000 to $ 4.472000. The new 
stock will be 7% prior preference.—V. 123. p. 1110, 978. 838. 


Carolina & Tennessee Southern Ry.—Final Valuation. 
The I.-S. C. Commission has placed a final valuation of $377.077 on the 
owned and used property of the company, as of June 30 1915.—V. 84,p.1181. 


Central of Georgia Ry.—Income Bond I nterest.— 

Full invercst for che 1z monuvubs ended June 30 1926, being 5% on the 
first, second and third preference income bonds, will be paid by the Guar- 
anty Trust Co. of New York and by the Ciiizens’ and Southern Bank of 
Savannah, Ga., on Oct. 1 1926.—V. 123, p. 1110. 


Central Vermont Transportation Co.—Final Valuation. 
The I.-S. C. Commission has placed a final valuation of $310,000 on the 
total owned and used property of the company, as of June 30 1919. 


Cherry Tree & Dixonville RR. (Pa.).—Tentaive Valua’n. 
The I.-S. C. Commission has placed a tentative valuation of $1,688,500 
on the total owned and used property of the company as of June 30 1917. 


Chesapeake & Ohio Ry.—Bond Conversion.— 
* Attention has been called to the expiration on Sept. 1 last of the 
od for conversion of the 5% conv. 30-yr. secured gold bonds, 
due April 1 1946. The terms under which these bonds were issued pro- 
de for conversion into common stock up to and until 30 days prior to 
redemption date. The directors designated Oct. 1 next as the date of 
redemption of all of these bonds outstanding at a premium of 5%.— 
V. 123, p. 707, 575. 


Chicago & Eastern Illinois Ry.—Orders Equipment.— 

Five huuurea Milvon all-sieel nupper coal cars have been -ruerea built 
at Mt. Vernon, Ill., at an aggregate cost of $1,250,000. All of the cars 
will immediately be put into service —V. 123, p. 978. 


Chicago Milwaukee & St. Paul Ry.—VFac/s Relating to 
Efficiency of Operation.—Speaking on Aug. 23 before a con- 
vention at Milwaukee of almost 5,000 veterans of the Chi- 
cago Milwaukee & St. Paul Ry., H. E. Byram, former 
President and now receiver of the road, said: 


The fact that tens of thousands of men and women comprising the 

Milwaukee family responded splendidly in the last 18 months to the demand 
for greater economy and increased efficiency in service is one of the notable 
features in the recent history of rail transportation. 
+ Through the loyal co-operation of every employee, from section hand to 
official, we have been able to achieve really astonishing economies of opera- 
tion without in any way impairing the efficiency of freight or passenger 
movements. In fact, we have recently found it possible considerably to 
reduce the running time of some of our fast trains. This has been achieved 
without any sacrifice of safety, for we are all striving to maintain indefi- 
nitely our record of seven and a half years without a single fatal accident 
to a passenger. 

Here are a few examples of the gains in efficiency of operation achieved 
by the road through your co-operation: The net tons per train have in- 
creased on the average from 511 to 680, or approximately 33%. The 

tons per train on the average have increneed from 1,196 to 1,523, or 

3%. The << loaa per car has been increased from 20.67 tons to 
26.35 tons, or 22.7%. The coisumption of fuel per thousand gross ton 
miles has been decreased from 204.2 pounds to 171.6 pounds, or 16%. 

It would have been easy for the road to lose the confidence of the public 
and a large amount of business if it could have been said that the receiver- 
ship was causing employees to lose interest in their work and that Fd 
service was to be . Instead of this, we have the fine picture of the 
railroad doing business better than ever before. 

Apart from our operating performance, there are many evidences of the 
fact that the Milwaukee Railroad maintains its position in the front rank 
of progressive American railroads. 

ou are aware of the reduction in schedule time of our important freight 
and passenger trains that have been put into effect in the last year or so. 
You also know of the arrangements recently made with the Pullman Co. 
to build for this railroad enough cars to equip eleven trains, this equipment 
to be the finest in use on any railroad. nother important additien to 
our facilities is the construction of a line into Hollandale, Minn., tapping 
a most fertile section, which will give us an important amount of business 
not heretofore obtainable. This extension was completed the first part of 
this month and is ready for the heavy movement of farm products this fall. 

Still another evidence of progress is the inauguration of the Gallatin 
Valley entrance to Yellowstone National Park on the first day of this 
month. The number of travelers who have already entered the Park via 
the Gallatin Gateway is evidence that this entrance will be most popular 

add a substantial sum to our revenues. 

I might mention various other unusual steps that had been taken to 
keep the .filwaukee in the public mind as an up-to-date and progressive 





In view of all these things there is no reason why any Milwaukee employee 
should be doubtful about the future, but every reason why he should be 
ic and lend his full support'to our efforts to keep the name of the 
neat adh Railroad synonymous with high-class service, economical 


operation and p veness. 





-{Mr.-Byram ,“incidentally, that an aggregate of 150,000 
years. of. service.to the Gpiteso Milwaukee & St. Paul was represented 
among the approximatély 5,000 veterans. Several hundred of the veterans 
have seen more than 45 years. of continuous railroad service and more than 
0, he been with the Milwaukee 35 years or more.]—V. 123, p. 


Chicago St. Paul Minneapolis & Omaha Ry.—Zquip.— 


The cempany has applied to the I.-S. C. Commission for authority to 
issue $410,000 434% equipment trust certificates. ‘The company states 
in its application that it will sell the securities under competitive bidding 
and expects to receive not less than par for the issue. Proceeds will be 
used in acquisition of eight locomotives costing $550.080.—V. 122, p. 2321. 


Chicago Union Station Co.—Earnings.— 
Income Account for Ten Months Ended Dec. 31 1925. 








a i et an a atiaeen $91,421 
I CI es nok aan 48,2 
Railway tax accruals and uncollectible railway revenue-___-_------ 640, 

a gar AE ESRI ae de a AS mc Pi Sar oe. $597 587 
DRE SINS. 5. n osiw din nde cnuuleindordatinsnemeaanal 3,719,025 

i il i ee eee $3.121,438 
Ir to ie eucendh hari aaa J 771 

PO Cs. ok vwéndemanidnbedn Unis cadena $116,667 

Comparatire Balance Sheet Dec. 31. 
1925. 1924. \ 1925. 1924. 

Assets— $ $ Ltabilittes— t $ 
Investm’ts in r’d 95,021,670 89,343,661 Capital stock... 2,800,000 2,800,000 
See 267,165 5,923,129 ist mtge. bonds. 60,000,000 60,000,000 
Time drafts&dep 8,923 3,923 Guaranteed 5s-. 7,000,000 7,000,000 
Special deposits. 1,571,358 1,564,924 Non-nego. debt 
Traffic & car | toaffil. cos... 25,791,418 22,024,323 

serv. balances 216 129 Loans&billspay 1,200,000 -.-...... 
Net bal. rec. Audited accts. & 

from agents__ 238 490 wages paya.. 419,496 1,891,071 
Misc. accts. rec. 839,582 757,514 Int. matured un- 
Work. fund adv. 50 50 Dcdcasedece 1,566,258 1,559,824 
Other def. assets --......-. 587,572 Unamort.int.accr |) eee 
Dise. on fund.dt. 2,197,137 2,238,164 Deferred liabils. 1,263,872 5,148,856 
Other unadj. dts 163,870 4,516 

TU... acsstt 100,070,209 100,424,074; Total....... 100,070,209 100,424,074 
—V. 121, p. 835 


Cincinnati Northern RR.—To Vote on Lease.— 

The stockholders will vote Sept. 27 on authorizing, approving and con- 
senting to a lease proposed to be made by the company, as lessor, to the 
Cleveland Cincinnati Chicago & St. Louis Ry., as lessee, of the lines of 
railroad, rights, interests, privileges, immunities and appurtenant fran- 
chises and other properties of the lessor ay my f including all the leasehold 
or other right, title and interests which the lessor company has or may 
hereafter acquire in and to, and to the use of, the properties and franchises 
of railroad, bridge, terminal and other companies: such lease to be for a 
term of 99 years (except as to pro ies the lessor’s leasehold or other 
tenure of which shall terminate prior to the expiration of such period, 
as to which properties the term of the lease shall be for the duration of 
the lessor’s tenure thereof, respectively).—V. 123, p. 321. 


Combs Cass & Eastern RR. (Arkansas) .—Final Valua’n. 
The I.-S. C. Commission has placed a final valuation of $226,000 on the 
property of the company as of June 30 1918.—V. 121, p. 2634. 


Delaware & Hudson Co.—Hearing on Lease.— 

Hearings on the application of the company to lease the Buffalo Rochester 
& Pittsburgh RR. has been assigned by the I.-S. C. Commission for Sept. 20 
next before Examiner Davis at Washington.—V. 123, p. 1111, 575. 


Denver & Rio Grande Western RR.—To Use Buses.— 

A certificate of convenience and necessity to operate a motor bus line 
between Durango and Montrose, in western Colorado, has been granted the 
Western Slope Motor Way, Inc., a subsidiary, by the Colorado P. U. 
Commission. It now is operating bus lines connecting Grand Junction and 
Montrose and other points.—V. 123, p. 838, 707. 


Detroit Toledo & Ironton RR.—Prote ts Valuation.— 

The Detroit Toledo & Ironton and the Toledo Detroit roads have filed 
a brief of exceptions with the I.-S. C. Commission in protest against the 
Commission's tentative valuation of Aug. 2 last, which placed the total 
owned properties of the roads at $11,830,233 and the total used at $12,218,- 
812. The carriers claimed a valuation of $23,070,096 on their total owned 
properties and $23,692,328 on their total used properties.—V. 123, p. 838 


Freehold & Jamesburg Agricultural RR. (N. J.).—Val. 
The I.-S. C. Commission has placed a tentative valuation of $855.000 
on the total owned and used property of the company as of June 30 1918. 


Georgia & Florida Ry.—Reorganization Plan to be An- 
nounced Shortly.— 


John Skelton Williams, receiver, announced, Sept. 2, that plans for ta 
the road out of receivership were nearing completion and application woul 
be made to the I.-S. C. Commission soon to approve a reorganization plan. 
This plan, it was indicated, would b mgt x for the raising of between 
$5,000,000 and $6,000,000 of new funds, of which about $3,500,000 would 
be spent for the building of 56 miles of new line between Augusta, Ga., and 
Greenwood, 8. C., and for oe are +A under construction at a cost of 
$1,000,000. Mr. Williams is quo as follows: 

“Except for a loan of $792,000 from the Government, all existing liens 
will be retired, including $5,804,000 in first mortgage 5% bonds, $2, ,000 

eneral 6 % bonds, $200,000 Georgia & Florida Terminal 6% bonds, $212,000 
STillen & papa  ecari RR. first 5% bonds and approximately $1,200,000 
in receiver's certificates. 

“The new company will be organized under the laws of Georgia. It will 
start with outstanding capitalization consisting of between $3,500,000 and 
$4,000,000 first mortgaze bonds bearing interest of between 5 and 6%.; 
approximately $1,500.000 non-mortgage 6% income bonds; the $750,000 
equipment trust certificates which have been sold sub/ect to the approval of 
the Commission, and new 6% preferred stock and new no par value common 
stock. 

“Holders of the first mortgage bonds now outstanding will receive new 
first mortgage bonds and the rizht to su be to the new preferred and 
common stocks in amounts and at terms to be decided upon soon. Holders 
of the general 6% bonds will be permitted to subscribe for shares of the 
new stock. 

‘‘Tregret to say that no prove ous be made 4 a of the $3,478,- 

referred stock and the ; f common stock. 

00 PD iplication for permission to build the new line will be submitted to the 
Commission at the same time as the plan of reorganization. Promptl 
upon the granting of the certificate of convenience and n ty, we will 
begin grading for the new road. ‘This line will give us connection with the 
Piedmont & Northern, which the Carolina, Clinchfield & Ohio in turn con- 
nects with the Chesapeake & Ohio. This route will make the shortest line 
from the industrial centre of the Great Lakes region to Georgia and Florida. 
—V. 123, p. 708. 


Grand Trunk Pacific Ry.—Settlement of Dispute with 
Canadian National Rys.—It was announced Aug. 31 in 
London dispatches that the dispute between the Grand Trunk 
Pacific Ry. 4% debenture stockholders and the Canadian 
National Rys. regarding the payment of interest on the 
debentures had been settled. 


the terms of the settlement the Canadian National Rys. will 
aie k nov 2% debenture stock with a 2% cumulative sinking fund, 
Grand Trunk stockholders to receive £100 new stock for each £100 present 
“= Trunk interest begins to run from July 1 1926, the sinking fund to 
be created from the same date. The © n Government has t 
during the first 10 years to ask for offers to sell stock at price not below 60. 








1248 





THE CHRONIOULE [Vou. 12%. 








= — =——— 
If insufficient effers are received drawings will be made to determine who Pennsylvani i Detroi R.—Tenders .— 
will be at par to the extent money is avaliable. After 10 years all nm eg pel ey ti Rime i na 
steck will be with by drawings at par. Stock amounting to £3.000,000 | until Sept. 30, receive bids for the sale to it of: (1) First bonds of 
held by Canada wil! net participate in new plan —V. 122, p. 1758. | the Toledo W Valley & Ohio RR. to an amount t to ex- 
haust $33,750, at a price to not exceed par and interest; and (2) first 


Hocking Valley Ry.—Notes.—} 
The I1.-8. ©. Commission on Aug. 23 authorized the company to issue 
.000 ,000 six-menths §% secured gold notes, to take up a like amount of 
ledge as collateral security for said notes 
$7,500,000 of genera! mortgage bonds, series A. 
© definite contract has yet been entered into by the compaay for the 
sale of the notes, but it has entered into preliminary negotiations with 
J.P. Morgan & Co. with a view to their sale at a price of not less than the 
face amount of the notes.—-V. 123, p. 576. 


Iberia & Vermilion RR.—Acquisition of Line.— 

The I.-S. C. Commission on Aug. 23 issued a certificate authorizing the 
Serapeny to acquire and operate a line of railroad in Vermilion Parish, La. 
12.3 leslong, extending from a point about five miles north of the village 
of Erath, in said parish, southerly on that village to a station called 
Boston, about 5 miles south of Erath and thence easterly about 2 miles. 

This line of railroad belongs to the Erath Sugar Co., Ltd., which owns and 
operates a sugar manufacturing plant at Erath, a village of about 800 in- 
habitants. The road is operated by steam power by the sugar compan 
during the sugar season, from about Oct. BO to about Dec. 31 in eac 
year. in hauling sugar cane grown by farmers along the line to the sugar 
manufactory at Erath. The sugar company owns no land except the site 
of its factory and cultivates no land. 


Illinois Central RR.—Bonds Sold.—Kuhn, Loeb & Co., 
have sold at Af Boe int., to yield 4.95% $35,000,000 40- 
nds. 


year AA % gold 

Da ug. 1 1926; due Aug. 1 1976. Denom. $1,000 and $500 c* and 
r*. Interest payable F. & A. Farmers Loan & Trust Co., New York, 
trustee. Redeemable as a whole but not in part. at the option of the 
company, upon not less than 60 days’ previous notice, on any int. date on 
or a Aug. 1 1936, at 102% and int. up to and incl. Aug. 1 1961 and 
thereafter at a premium ual to \%% for each 6 months between the 
redemption date and date of maturity. Both the principal f and interest 
en the bonds are to be payable in N. Y. City in gold coin of the U. 8. of 
America of or equa! to the standard of weizht and fineness existing Aug. 1 
1926, and without deduction for any tax, assessment or other governmental 
charge (except any Federal income tax) which the company or the trustee 
— be required to pay thereon or to retain therefrom under any present 
or future law of the United States of America, or of any state, county, 
municipality or other taxing authority therein. 

Issuance.—Subject to the approval of the I.-8. Commerce Commission. 

Listing.—Application will be made in due course to list these bonds on 
the New York Stock Exchange. 

Data From Letter of Charles A. Peabody, Chairman, Executive 
Committee, Aug. 31. 

Bond Issue.—The indenture under which these bonds are to be issued wil 
provide among other things that so long as any of the bonds of this issue are 
outstanding, company will not create any new mortgage or other lien 
(except to extend or refund existing liens, as set forth in the indenture) 
upon any of the lines of railroad or branches, leaseholds or trackage rizhts, 
or stock of subsidiary companies (as specified in the indenture) now owned 
by it, unless effective provision be made in such new mortgage, or in the 
instrument creating such lien that the bonds of this issue shall be secured 
by such mortgage or other lien ratably with the other indebtedness secured 
thereby, all as provided in the indenture. 

Purpose.—To provide the funds necessary for the construction of the 
Bdgewood Cutoff between Fulton, Ky., and Edgewood, III., and for other 
capital expenditures, including the new Paducah terminal and shops and 
tack elevations and station facilities at Jackson and Clarksdale, Miss., and 
te reimburse the treasury of the company for expenditures heretofore made 
fer such purposes. 

pce ge Comey 7 has paid dividends on its capital stock uninter- 
ru oy since | . Company has at present outstanding $26,878,600 of 
ra Pewee stock and $127 566,800 of common stock on which dividends 
ars % paid at the rate of 7% per annum. 

The gross income for the year ended Dec. 31 1925, after payment of all 
to $33,504,960, while its total fixed charges for rentals, 
imterest, &c., amounted to only $15,952,947. Such income for the 7 months 
eaded July 51 1928, increased $1,914,749 over the same period of last year. 


—VvV. 123, p. 
Johnsonburg RR. (Pa.) -—Tentative Valuation.— 
The I.-S. C. Commissien has placed a tentative valuation of $395,000 on 


the total owned and used property of the company as of June 30 1918. 


Missouri Pacific RR.—To Acquire Short Line.— 

President L. W. Baldwin has confirmed reports that negotiations are 
wader way for the purchase of the New Orleans & Lower Coast RR., which 
operates over 59.71 miles of track from New Orleans to Buras, La. Mr. 
Baldwin said the Missouri Pacific had entered into a contract with the 
veting trustees of the boadholders for the purchase, pending approval of 
an a ae to be filed with the 1.-S. Commerce Commission.—V. 123, 
P. . ‘ 


Monongahela Ry.—Tentative Valuation.— 

The I.-S. C. Commissien has placed a tentative valuation of $9,360,000 
ea the total ewned, and of $11,325,750 on the total propery of the 
cempany (including leased lines) as of June 30 1916.—V. 120, p. 326. 


New Orleans Texas & Mexico Ry.—Proposed Acquisition. 

The company has apomee to the I.-S. C. Commission for authority to 
acquire the San Anto Southern Ry., a 40-mile line extending from Kirk 
te Ohristine, Atascosa County, Texas. The capital stock would be pur- 
chased for $600,000.—V. 123, p. 1111, 577. 


New York Central RR.—To Spend $10,000,000 on 
tliated Lines.— 

he company will spernd more than $10,000,000 in improving two of its 

ted lines. About half of this amount will be expended on the Pitts- 

burgh & Lake Erie, one of the Central's most profitable subsidiaries, in 

bettering its terminals im the Pittsburgh district. This will include rearrange- 

ment and enlargement of the public delivery yards and the building of a 
Passenger coach yard. 

An equal amount will be spent on a two-year improvement pro 
West Shore RR. to ex ite the movement of heav 
City of Albany. A third track will be built from South Schenectady to 

k, a distance of 20 miles. Extensive grade reductions also will be 
made and many miles of track relocated. A viaduct will be constructed 
over the two westbound tracks at Fuller, N. Y. Plans for new trestles and 
bridges call for omgetien of the new Normanskill bridge over which the 
tracks of the West Shore will run 100 feet above the river. 

Work has been started on the third track, between South Schenectady 
and Vorheesville, where the West Shore joins the Delaware & Hudson. The 
interchange yards now in use are regarded as large enough for present 
requirements. After the third track has been finished a fourth will be added. 
Grade reductions have been designed to put the heaviest grade down to 
two [ per 100 feet compared with the present grade of four and one- 
half inches. of 
+ These plans comstitute the largest development program undertaken by 
the New York Central since the construction of the Castleton cut-off bridge 
and the yards at Selkirk.—V. 123, p. 577. 


Northwestern Terminal Ry.—Sale.— 

The sale will be sold at foreclosure at Denver, Colo., Sept. 16 by Albert 
Trego. special master. The upset price has been fixed at $450,000.—-V. 123, 
Pp. , 

Paulista Railway.—Bond Redemption.— 

Certain Ist & ref. mtze. 7% sinking fund gold bonds, Series ‘‘A,"’ dated 
March 15 1922, aggregating $65,000, have been called for redemption Sept. 
15 at 102 and interest at the office of Ladenburg, Thalmann & 25 
Broad St., New York City. 
deemed by the sinking fund.—V. 122, p. 1307. 


Pennsylvania & Atlantic RR. (N. J.).—Tentative Val.— 

The I.-S. C. Commission has placed a tentative valuation of $1,960,000 
oa the total owned but not used property of the company as of June 30 1918. 
The property is leased te the Pennsylvania RR.—V. 122, p. 2188. 
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This makes a total of $511,000 of bonds re- | 


pri 

gage ~~ y of bec S10 hone & oe 
sufficient to a r . , at a price not to exceed par . 

Winslow, Lanier & Co., 59 Cedar St., New York City, will until Sept. 30 
receive bids for the sale to it of new first consolidated morey 4 
the Cleveland Akron & Columbus Ry., to an amount ent to exhaust 
$13,850, at prices not exceeding par and in : 

The bonds will be purchased for the sinking fund.—V. 123, p. 979. 


FPenneylvania RR.—Number of Stockholders Decreased.— 
The Iders on Aug. 1 numbered 140,414, compared with 141 ,365 
on July 1, a decrease of 951, and with 146,509 on Aug. 1 1925, of 
6,095. The average holding at Aug. 1 was 71.11 res, com with 
7.63 on July 1 and 68.15 on Aus 11925. Foreign holdings on Aug. J 1926 


totaled 3.63%.—V 123. p. 97 
Philadelphia & Reading Ry.—Tentative Valuation.—The 


I.-S. C. Commission placed a tentative valuation of 
$72,179,977 on the total owned and $200,927,187 on the total 
used property of the Philadelphia & Reading RR. om 
as of June 301917. In addition to the Philadelphia & Read- 
ing Ry. Co. proper, this valuation includes 29 subsidiaries. 
—V. 118, p. 2944. 


Pittsburgh Allegheny & McKees Rocks RR.—Value. 
The I.-8S. C. Commission has placed a final valuation of $919,355 on the 
property of the company as of June 30 1917.—V. 122, p. 1606. 


Pittsburgh Cin. Chic. & St. Louis RR.—Tenders.— 

The Farmers’ Loan & Trust Co., N. Y. City, will until Sept. 29 receive 
bids for the sale to it of consol. mtze. bonds of the Pittsburgh, Cincinnati 
Chicago & St. Louis Ry. to an amount sufficient to exhaust $1,311,405 
at a price not exceeding par and int.—V. 122, p. 3602, 


Reading Ceompany.—Ohituary.— 
Albert B. Bierck, comptroller, aied on Aug. 28.—V. 122, p. 3602. 


South Shore RR. (Pa.).—Final Valuation.— 

The I.-8. C. Commission has placed a final valuation of $34,500 on the 
total owned and used, and of $227,592 on the total used but not owned 
property of the company as of June 30 1916. 


Southern Ry.— Telephone Substituted for Telegraph.— 
Telephone dispatching lines between Atlanta and Macon, 88 miles, were 
laced in service by the Southern Ry. System on Sept. 1, completing the 
nstallation from Chattanooga to Macon, 240 miles, which was auth 
early in the year as rs of the program for improving the Southern’s lines 
between Florida and the West. 

With the Atlanta-Macon line in service, the Southern has a telephone sys- 
tem covering 2,060 miles of its principal lines. The telephone has been 
substituted for the telezraph for dispatching trains on the following lines: 
Between Washington and Birmingham via Atlanta; between Cincinnati 
and Meridian via Chattanooga and Birmingham; between Salisbury, N.C., 
and Chattanooga via Asheville and Knoxville, and between Chattanooga 
and Macon via Atlanta. 

Construction of the telephone dispatching circuits between Chattanooga 
and Macon has been rushed as rapidly as possible in order tnat advantage 
may be had of this improvement in handling the heavy business which is 
expected over this line during the coming fall and winter.—V. 123, p. 708. 


Union Pacific RR.—Operation of Line.— 

The I[.-S. C. Commission on Aug. 23 issued a certificate authorizing the 
company to operate, as a branch line of railroad, its Ontario industrial spur 
extending from a point known as Keetley Junction on its existing Park 
City branch line in the northeast quarter of section 2, township 2 south, 
ranxe 4 east of the Salt Lake Meridian in Summit County, to a pointkno n 
as Keetley in the northeast quarter of section 24, same Lo tee and range of 
Wasatch County, a distance of approximately 5.37 miles, all in the State 
of Utah.—V. 123, p. 80. 


West Side Belt RR. (Pittsburgh, Pa.).—Tentative 
Valuation.— 


The I.-S. C. Commission has placed a tentative valuation of $5,044,.% @ 
on “ poage ome used property of the company as of June 30 1917 — 
. ipa’ D- A 


Wheeling & Lake Erie Ry.—Bonds.— 

The [.-S. C. Commission on Aug. 23 authorized the company to issue 
$2,000,000 refunding mortgage gold bonds, series B; said bonds to be sold 
at not less than 94 and interest. 

The report of the Commission says in part: 

There are now outstanding and will mature Oct. 1 1926, $2,000,000 Lake 
Erie Division 5% first mortgage bonds. The applicant proposes to pay 
and retire on or before their maturity the foregoing bonds by the issue of a 
like amount of refunding mortgage bends which are reserved for that 


pur k 

The applicant has not made any arrangements for the sale of the bonds, 
but represents that they will be sold at net less than 92 and interest. Upon 
that basis the annual cost to the applicant would be approximately 54% 
We will authorize their sale at not less than 94 and interest, upon which 
basis the annual cost to the applicant will be approximately 5.366%. 

Pending the sale of the bonds the applicant a authority to pledge 
hee ccs security for a short-term note of not less than $1,250,000. 
—VvV. . p. 2792. 


Wheeling Terminal Ry.— Tenders.— 

Winslow, Lanier & Co., N. Y. City, will until Sept. 30 receive bias for 
the sale to it of Ist mtge. 4% gold bon s dated Aug. 1 1900. to an amount 
a to 7 ag $13,830, at a pr e notJexceeding par and interest.— 
—v. .D. . 





PUBLIC UTILITIES. 


American Power & Light Co. (& Subs.).—Farnings- 
Twelve Months Ended— June 30 °26. Dec. 31°25. June 30 °25. 
Gross earnings of subsidiaries_______ $56,029,311 $50,519,120 $45,377,228 
ri 24,806,096 22,813,173 20,192,126 

Gross earnings of Am. Pr. & Lt. Co. 


and undistributed income of sub. 
cos. applicable to Am. Pr. & Lt. Co. 
after renewal and replacement (de- 





preciation) appropriation_________ 12,021,704 10,766692 8,697,050 
Expenses of Am. Pr. & Lt. Co______ 1,97: 443.4 429,793 
Int. & disct. of Am. Pr. & Lt. Co____ 2,289.680 1,912,451 1,390,312 
Pref. divs. of Am. Pr. & Lt. Co____-_ 1,404,383 1,356,820 1,228,011 
Common divs. of Am. Pr. & Lt. Co_. 2,274,767 2,223,296 2,150,571 

Combined undistributed income___ $5,610,901 $4,830,644 $3,498,363 


Comparative Balance Sheet. 











June 30 '26. Dec. 31°25. June 30 '26. Dec. 31°25. 
Assets— s $s TAabtlities— « $s; = 
Investments-_____-_ 63,795,751 62,532,100 | Cap. stk. (no par)x40,569,448 40,008,688 
ath ties crteechech- ans 1,135,534 2,231,735|;Gold deb. bonds, 
Loans and 4 Amer. 6% ser_.45,912,400 35,922,100 
receiv., subs_._.25,045,625 3,646,808 | Contract’] liabils_._ 1,845,975 1,845,975 
Loans and " Deb. bond subscr. “4 
receiv., others... 277,832 11,144,364 paym’ts_ 37 37 
Unamort. disct. & Dividends declared 357.150 353,002 
expense_.__.... 4,207,949 3,592,738] Accts. payable._. 206,713 137,819 
Deferred debits... 160,867 168,905 | Accrued accounts. 939,656 734,264 
Reserve__....--- 636,534 636,534 
lt eel 4,155,644 3,678,230 
, Ree: 94,623,558 83,316,650' Total_...___-- 94,623,558 83,316,650 


x Stock outstanding June 30 1926: Pref. (no par), 238,100 shares; com- 
mon (no par). 1.680.181 shares; common stock scrip equivalent to 1,357.20 
shares.—V. 122, p. 2797. 
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Arkansas Central Power Co.—Bonds Called.— 

All of the ou first lien & ref. mtge. gold bonds, 6% series due 
1948, have been called for payment Oct. 1 at 105 and int. at office of 
the Bankers Trust Co., 10 Wall St., N. Y. City, trustee —V. 122, p. 2326. 


Associated Gas & Electric System.—Earnings.— 


12 Mos. Ended June 30— 1926. 1925. Increase. % Inc. 
Gross & other income_$26,848,635 $9,420,516 $17,428,119 185 


es Garmings y.........-.--- 11,439,517 $3,165,254 $8,274,263 261 
Pref. divs. of sub. & afiil. cos. 

i 6.785.835 1,346,589 5,439,246 404 
Pref. divs. paid or accrued__._ 1,132,847 442.927 689,920 155 
Prov. for replacements & remew 1,512,373 505,982 1,006,391 199 
Class A priority divs. ($2 p. sh. 565,741 x442,907 122,834 28 
Bal. for class A partic., class 

and com. divs. & surplus... $1,442,721 $426,849 $1,015,872 238 





x Includes common dividends prior to issue of class A stock. y After 
per. exp., maint.. all taxes, net earnings applicable to minorities and all 
amortization of debt discount and expense.—V. 123, p. 980. 


Baton Rouge §La.) Electric Co.— Earnings .— 
une 








12 Months Ending i s7a7 nes 

Operating expenses and taxes_____________...-..... 571.531 471.305 

AT EE Sy APTI ee Se ee ane $321,231 266.558 

Interest and amortizatien charges__._.________________ 70,472 67,712 

EE Se Ee Sa ae, $250,758 $198,846 
Condensed Balance Sheet. 

Assets— June 30 '26. Dec.31°25.| Ltabtltties— June 30°26. Dec. 31°25 


Ds ececeavese $3,149,331 $2,947,015 Pref. stock (7%)-- 
Cash 


$321,100 $246.700 
40 


Rr See 72.524 243,973 Pref. stock subscr_ .900 75,900 
Notes receivable__ 2.750 2,750 Bonds5'4% (1954) 990,000 990,000 
Accts.receivable.. 104,134 126,112 Mtge. note assum_ 7,833 7,834 
Materials & suppl_ 62,221 64,734 Notes payable.... 135,000 ,000 

yments_____ 31,644 21,284 Accts. payable_-- 23,271 23,969 
Unamort. debt dis- | Accts. not yet due 75.018 42,586 

count & expense 115,489 117,558 Retirement res’'ve. 267,490 279,702 
Unadjust. debits. _ 13,610 13,013 Contrib. for ext’ns 0,654 9,637 
Sinking funds.... --.-.--. 9,918 Oper. reserves__-_- 20,042 19,493 





Unadjus. credits... 56,877 42.504 
Total (each side) $3,551,703 $3,546,355 Balance of assets. -x1,603,518 1,513,032 


x Showing book value for 41,041 shares common stock (no par value). 
—V. 122, p. 2947. 


Blackstone Valley Gas & Electric Co. (& Subs.).— 














Earnings .— 

12 Months Ending June 30— 1926. 1925. 
EE ee $5,317.640 $4,812,139 
Operating expenses and taxes____.___________.___ 3,382,621 3,024,490 

ET es $1,935,019 $1,787,649 
x Income from other sources____________________ 57,278 105,543 

EE ee a ee ee eee $1.992.297 $1,893,193 
vin tin ot timate n amie ws cmdidicmatidla 105,500 105,500 

Re A So 1,886,797 ‘ 69% 
Interest and amortization charges._____________-_ ’ 446.160 as 135998 

ee ae ee $1.440,636 $1,351,970 


x Interest on funds advanced to Montaup Electric Co. Interest 
charges on bonds and dividends on outstanding pref. stock of the Pawtucket 
Gas Co. of New Jersey. 


Consolidated Balance Sheet. 








June 30 '26. Dec. 31 '25. | June 30 '26. Dec. 31 °25. 
Assets— $ $ | [Aabtlities— $ +. 
Prop., vlant, &c_ 21,006,634 20,259,459 Common stock--. 6,496,850 6,487,250 
| GE Ce SP 556,309 275.694 Pref. stock (6%)-- 1,294,200 1,294,.00 
Notes receivable--_ 1,550 2,380 Prem. on com.stk. a §«=§=—s sacbew 
Accts. receivable... 881,239 939,403 Pawtucket Gas Co. 
Materials & suppl. 623,602 544,149 pref. stock_____ 990 .000 990.000 
Prepayments. ---- 37,150 25,168 Funded debt-_-.-..- 10,609,000 9,354,000 
Sinking fundsx_.. 256,429 293,904 Notes payable-... _.____ 400. 
Special deposits... -..... 822 Accts. payable... 267,405 271,713 
Unamort. debt disc. Accts. not yet due 152,384 79,379 
b & expense_-_-__-. 307 .368 246,622 Retirement reserve 1,160,122 1,323.953 
Unadjus. debits 69,973 69,286 Unadjusted credits 19,078 13,703 
Treasury securities 50,000 50,000 Reserves & surplus 2,792,194 2,497,929 
Misc. curr. assets. = ------ 5,240 | 
! 
0 23,790,254 22,712,127! Total.....__-- 23,790,254 22,712,127 


x Includes $195,000 bonds of Woonsocket Electric Machine & Power Co. 
held in sinking fund uncancelled. 

Note.—Company has subscribed for $500,000 New England Power Asso- 
ciation common stock against which advances have been made and in- 
cluded in property, plant, &c., to the extent of $175,000.—V. 122, p. 2797. 


Canadian Marconi Co., Ltd.—LZarnings.— 

Calendar Years— 1925. 1924. 1923. 
SPE ike Soave we saRsobsccsces $37,984 def$42,511 def$39,144 
Balance Sheet December 31. 

Prop., plant, pat’ts, | [Aabilittes— 1925. 1924. 
iamrabnandes $3,308,263 $2,797,870 | Capital stock ----- $3,380,642 $2,520,000 
8,378 49,000 











Deferred charges - - 9,594 | Mortgages -_---- 49,000 , 
00, 112,500 | Accounts payable. 273,574 327,018 
377,921 226,977 | Marconi’s W. T. 
650 119,746 Co., Ltd., Eng. 
662 313,252 —Cash adv.... 483,675 683,921 
ee i re 
Beccivceasns $1,224,876 $3,579,940! Total_._.....__- $4,224,876 $3,579,940 


x Cash advances which under agreement will be liquidated by the issue 
ef capital stock— £99.38 at $4 87.—V. 121, p. 197. = wey 


Cape Breton Electric Co., Ltd.—EZarnings.— 








12 Montns Ending June 30— 1926. 1925. 
fica he ettrdeckntbaeknentebaneeee $578,914 $600,301 
Operating expenses and taxes______________-------- 477 ,270 509,752 
TD ich i occa dinh dees omee enmeennel $101.643 $90.548 
DS ca cékcncotocnanedenddend ebinnboem 69 ,082 68 670 
Ps Sheds 6 eedcctkesesenccshunsnrcsaseodeocsn $32,562 $21,878 


a Condensed Balance Sheet. 

Asseis— June 30 '26. Dec. 31'25.| Ltabtlittes— June 30°26. Dec. 31 '25. 
Prop., plant, &c..$3,221,957 $3,219.767 Common stock--_$1,125,000 $1,125,000 
Cipacececanne 14,149 15,934 Pref. stock (6%)-. 314,000 








314,000 

Accts. payable--- 39,922 Ses [ic occasctons 1,227,000 1,227,000 
Materials & suppl-_ 67,511 57,219 | Notes payable_._.. 132,125 132,125 
Prepayments. ---- 5,272 6.610 Accts. payable. -- 50,464 49,413 
Miscell. investm’ts 2,503 2,503 | Accts. not yet due 2,867 7,663 
Sinking funds... 910 910 | Retirement res've. 245,422 246.561 
Unadjus. debits.-. 1,707 958 | Oper. reserves__--_- 13,016 12.618 
Reserves & surplus 234,037 234,044 

ee $3,343,931 $3,348,423; Total.......-- $3,343,931 $3,348,423 


—V. 122, p. 1307. 


Chicago Surface Lines.—Traction Body Names Issues to 
be Settled—Hearing on New York Bankers’ Operation Offer 
Also Given Approval.—The following is from the Chicago 
“Journal of Commerce’’: 


An agreement on the fundamentals to be considered in the drafting of a 
new ordinance to govern Chicago's local transportation systems was reached 
Aug. 27 at a conference of representatives of the surface and elevated 





lines, the city and bankers acting in behalf of the traction concerns’ bond- 


holders. 
drafted a set of subjects te be threshed out at future eon- 
ws: 


(1) Provision for a single ordinance to control the surface and elevated 


systems. 

(2) Decision as to the t of an indeterminate franchise, the service 
and cost provisions of which are to be based on a reasonable rate of retura 
to be fixed from time to time by proper authorities, the cost of service to be 
taken into consideration. 

(3) Provision for municipal power to purchase when deemed advisable. 

(4) Provisic for transfers between the Elevated and surface systems. 

(5) Consideration of the creation of an cengtonas ard. 

(6) Definition of obligations as to street and public improvements. 

(7) Decision as to the degree and advisability of public regulation. 

The nye reached a further decision that several important phases of 

juation should be considered solely from the angle of pro- 
posed state legislation. 

These matters, which the aid of the Illinois Assembly would necessarliy 
have to be sought next year, include consolidation proposals, the removal ef 
the 20-year provisions from indeterminate franchises, the leasing of city- 
wom Perea and changes in special assessment laws and frontage 

The offer from New York interests, through Attorney John Maynard 
Harlan, was also discussed by the committee. This proposal was to take 
over all local transportation systems on the city’s own terms, to operate 
them under terminable leases or franchises and to submit to whatever 


civic regulations might be im : 
er, Leonard A. Busby, Pres. of the Chicage 


In commenting on the o 
Surface Lines, said: 

“The proposed offer from New York bankers would perpetuate the present 
two fares for rides on the Elevated and Surface Lines. It would result in 
a continuance of the competition between the two companies and would 
aoa kill all efforts to bring about the consolidateon which we are 
now seeking.”’ 

Mr. of pointed out that the Chicago plans for the unification or corm- 
solidation of the various local passenger carrying lines would require an 
additional $100,000,000 at once and a total of $200,000,000 wi the 
next 10 to 15 years. 

The committee, however, voted that the representatives of the Gotham 
es be given a hearing at a date acceptable to both sides of the cor- 

roversy. 

After the report of the citizens’ advisory committee on the downtown 
subways had been laid aside for further consideration, it was decided to 
have 1,000 copies of the report printed for circulation among city officials, 
members of the council, traction heads, bankers and other interested parties 
in order that all might familiarize themselves with the subject before a 
decision was reached. 

From views expressed by some of the representatives, it was evident that 
a stumbling block in the negotiations will regard the method of regulation, 
once the systems of elevated and surface lines are consolidated or unified. 

Many of the members of the city council and council transportation 
committee advocate the ‘home rule’’ policy of Mayor Devery. Both 
pon meal and traction executives are for the most part opposed to this 
proposal. 

The conference, which was held in the office of Assistant Corporation 
Counsel Doty, was attended by the following: James M. Sheean and W. B. 
Kirkland, representing President Henry A. Blair of the Chicago ing 
Co.; Leonard A. Busby, representing the Chicago City Ry.; Gilbert 
Porter, representing the Chicago Rapid Transit Co.; John E. Blount, 
V.-Pres. of the Illinois Merchants Trust Co.; Alderman McKinley, Chair- 
man of the committee; Assistant Corporation Counsel Doty and Major 
R. F. Kelker, city traction expert. 


Offer of New York Brnkers Opposed by Bondholders’ Repre- 


sentatives. 


That the bondholders of the Chicago traction lines would oppose the 
posals of New York bankers for solving the traction question outlin by 
John Maynard Harlan was indicated in a statement given out Aug. 26 by 
Frank O. Wetmore, Chairman of the First National Bink and also chairman 
s rad traction lines bondholders’ protective committee. Mr. Wetmore 
said: 

‘‘My impression of Mr. Harlan’s proposition is that he is making a bid 
for himself and associates that can only be successful on the basis of the old 
investors in the traction companies’ securities, and particularly the first 
mortgage bondholders, making a great sacrifice by subordinating their 
securities to the first mortgage bonds that might be issued by a new company 
under this plan. 

‘*In so doing, it would create a capital of more than $160,000,000 on 
which to finance first mortgage bonds of say $40,000,000 at the outside, 
which would carry a sinking fund provision that would retire them in 
20 years. The companies themselves during the last 19 years have paid 
in excess of this amount out of surplus profits to the present traction fund, 
which, in my opens. clearly indicates that there is no need at least of the 
first mortgage bondholders making the sacrifice suggested. 

“Substantial headway has been made in solving the traction problem 
during the last year. The properties are very valuable, and the companies, 
with a franchise that would be fair to the city, should be able to care for 
their obligations in a manner much more satisfactory to the investors than 
that suggested.”’ 

In reply to Mr. Wetmore’s statement Mr. Harlan had the following to 





ro- 


say: 

‘rhe New York bankers I represent wish to help, not hurt, the bond- 
holders Mr. Wetmore represents. That fact will quickly become apparent 
to Mr. Wetmore if he will attend the meeting of the Transportation Com- 
mittee of the City’ Council which I hope will be called at an early day to 
hear the New York bankers’ financial plan stated by a well known, experi- 
enced banker. Meantime, I hope Mr. Wetmore will be willing to suspend 
judgment, bearing in mind that my letter did not profess to state or even 
outline the plan of the New York bankers for refunding existing securities. 

“Mr. Wetmore may be sure that the porposition to be made to the 
security holders of the existing companies will be so eminently fair that it 
cannot reasonably be refused, that it will give a greater market value to the 
existing securities and put the bonds he and his associates represent in a 
far better position than they have at this time.’’—V. 123, p. 1112. 


Carolina Power & Light Co.—Annual Report.— 











12 Months Ended April 30— 1926. 1925. 1924. 
Gross earnings from operation---_--_-_- $7,275,306 $6.150,024 $5,384,208 
Operating exp., incl. taxes___....-.-- 4,159,258 3,376,421 2,980,748 

DC. pc cédbadhwandaaet $3,116.048 $2,773,603 $2,403,461 
ET Se tN ER 288 ,387 254,577 175,224 

I ch eancwtapenenet $3,404,435 $3,028,180 $2,578,685 
Interest on funded debt__.-.....--- 949 396 951.107 837,615 
Other interest and deductions__-_---_- 237 .635 145,707 67 ,252 
Dividends on preferred stock-_-_-_---- 659.519 536,735 90, 
Renewal and replacement reserve- - -_ 448,200 511,954 341,702 

EEA LEED AE ee auenneee $1,109,685 $882,677 $941,576 


—V. 123, p. 453. 
Cincinnati Gas & Electric Co.—Bonds Called.— 


Certain of the prior lien & ref. mtge. 40-year sin fund gold bonds, 
series ‘‘A,’’ 7%, aggregating $46,500, have been called for payment Oct. 1 
at 110 and int. at the office of the New York Trust Co., 100 Broadway, 
N. Y. City, trustee.—V. 123, p. 1112. 


Cities Service Power & Light Co. (& Subs.).—Earnings 
—Year Ended March 31 1926.— 


Gross earnings (and other income) -..........-...---...---- $49,881,405 
Operating expenses, maintenance and taxes_--....-.--------- 30,817,999 
TEOE GATE, «.< ec cannts sbvnbttccwranshcncnstaahew~rammere 9,063, 


406 
Teterent OG BONE GIBOOUNG «oo 6< 0b os p ther 2c ctbbcseusenccon 9,107,175 
Depreciation (in terms of indenture of holding company) - - - . -- j 569 
Dividends on pref. stocks and proporation of income applicable 
to common stocks of subsidiaries, not owned...........--- 2,623,694 
Wet INCOME... «. oc pncccpiccnccodbctwascboccossinsiacdasiuce 
—V.122, p 3080. 
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Columbia Gas & tlectric Co. (& Subs.).—arnings.— 
{Coatrolled by Practically 100% commoa stock ownership or lease.| 
Period End. July 31— 1926-—July—1925. 1926—12 Mos.—1925. 
Gross earnings... - - - -- $2. 48' 282 $2, 406. 316 S37. 397.131 $28.605.272 
Operating expenses -- 1,654,407 1,585,559 21,613,730 16, 650. 969 


$366. 875 $820,757 $15.783.401 $11,954,304 
1610 203.687 3.312.654 2.412.271 


ase $1,024,444 $19,096,055 $14.366.575 
364.723 388.657 4.332.914 4.605.565 
164.958 145,986 1,903,382 1,102,978 
110.877 98.494 1,299,309 953.851 


$437,927 $421,307 $11,560,450 $7,704,181 


Net operating earnings 
Other income 





Total a 79 

Lease ren 

Int. chgs. é pret, ‘divs. of 
subsidi 

Interest a (Col. G. 
& Elec. Co.)..------ 


Net available for divs- 


Note.—Operating ex 
and amounts reserved 





$437 .927 


nses shown above include provision for a.] taxes 
or reueals and replacements.—V. 123, p. 1112, 841. 


Commonweelth Power Corp.—Bonds Called.— 

Certain 25-year 6% secured sinking fund gold bonds dated May 15 1922, 
aggregating $309,400, have been called for redem ws: n Oct. 4 at 105 and 
int. at the Bankers Trust Co., 10 Wall Street, N. City.—V. 123, p. 980, 
453. 


Consolidated Water Co. of Punxsutawney. —Bonds. 
See Puursive wey Wave Service Co. - 110, p. 170. 


Denver & Interurban RR.—Receivership.— 

This conpauy, operatiug electric suburban trains, has been placed in 
receivership by U.S. Circuit Court Judge Hobert E. Lewis, on the applica- 
tion of the Guaranty Trust Co., trustee for the first mortgage certified 6% 
redeemable gold boads. issued Jan. 1907.—V. 122, p. 2948. 


Duquesne Light Co.—New Vice-President.— 
Frank K. Vhillips, formerly General Mauager of Pittsburgh Railways 


Co., has been elected Vice- ’resident and General Manager of the Duquesne 
Light Co.—V. 122, p. 1904. 


East Chio Gas Co.—Rate /ecrease.— 

In revised sche lules presente] on Aug. 30 to Mayor D.C. Rybolt 
Akron, Ohio, the co i aor iy voluntarily reduced the rates granted by 
City Council which be ‘e effective Aug. 17. 
65 ce its per 1,0)) cu. ft. for all over 10. 099 ft., although rates grate) in 
the franchise are 70 ce .ts for all over 15,000 ft., it is stated. 
will not affect the s nal] co.su ner. ~V, 116, D. 2642. 


Eastern Kentucky Ry.—VFinal Valuation.— 

The I.-8. ©. ¢ 
the owned and used prope 
p. 575. 


Eastern Texas Electric Co. (Del.) & Subs.— Earnings. — 
12 Months Ensing June 30 

Gross earnings. - - - - 

Operating expenses and taxes 


Del 4 


, of 
the 
The company will charge 


ties of the company as of June 30 1916.—-V. 


Net earnings - 
es ee ere 


. . pn nccosnasoeousecasdbeneedéaveoeret 


$817,151 
Deductions. b 


187,186 
Balance $629 965 
Interest and amorti. ation charges 343 097 17,201 


Balance ~ $708, 44: 3 
a Interest on funus for construction purposes. 
public. 
C msolidated Balance Sheet. 
June 30 '26. Dec. 31°25. June 30 '26. Dec. 31 '25. 
Assets— $ 
Prop., plant, &c_-25,665.693 21,314,777 
Cash 660,291 455,471 
Notes receivable. . 4.491 10,397 
Accts. receivable... 597,862 535.679 
Materials & suppl. 557,309 457 ,393 
Prepayments 544,.187 271,142 
Miscell. investm'ts 12,821 5,279 
Sinking funds- - -- 342 342 
Special deposits. - . 993 250 
Unamor. debt disc. 
and expense . 809,404 743,171 
Unadjusted debits 502,856 1,512,225 
Treasury securities 3, 265, 00 6,926,100 


Liahilities— 
Pref. stock (7%)-- 2,127,100 
Com. stk. (subs.) - 133,400 
Pref. stk. (subs.). 2,033,900 
Funded debt. -_-.-.-19,879,7i6 
Notes payable.... 1,694,116 
Accts. payable... 285,180 
Accts. not yet due 628,551 
Retirement reserve 1,245,282 
Contrib. for ext'ns 40,085 
Oper. reserves. _-_-. 52,257 
Unadjust. credits 49,248 
Bal. of assets x6,147,131 


1,929,500 
274, 00 
2,033,900 
18,237,000 
,660.078 
371.632 
528,672 
,276,902 
25,137 
67,249 
875,942 
4,952,015 
32,621, 849 32, 232, 227 


x Showing book vaiue for 8/ 
—V. 122, p. 1309. 


Edison Electric Illuminating Co. of Brockton.—L£arns. 
wy Months nina Jun 1926. 1925 

$1,706,491 $1,631,003 

1,148, 134 1,018,731 


ee Gs kn atin wn kecee (-chesantseenenan $6 1 
3 


32,621,849 32,232,227 
,ov0 shares common stock (no par value). 


2 272 
1,533 


805 
320 


Income from other sources x 


I ths ios on is are ha ne winds mide ee eel 


$6 
Interest charges 


13. 
25,3 


$618, 466 
x Tnborest on funds advanced to Montaup Electric ¢ 
Condensed Palance Sheet. 

Assets— June 30'26. Dec.31°25.| Litabtilities— 
Prop., plant, &c__$6,511,234 $6,367,141 Capital stock 
Cash 399,674 412,639 Prem. on stock --- 
199,186 243,253 Bonds 5% (1930)- 
219,857 182,256 Acc’ts payable_-_-_- 
45,983 9,577 Acc’ts not yet due. 
1,103 1,102 Retirement res've_ 
11,817 7,143 Unadjust. credits. 
| Reserves & surp-- 


$7,388,854 $7,223,110) Total 
—V. 122, p. 1309. 


(The) Electric Light & Power Co. of Abington & 
Rockland.—Earnings.— 

12 Months Ending June 30— 1926. 1925. 
Gross earnin 9,672 $469,452 
Operating expenses and taxes 2 394,459 
Interest charges 2" 4° 4'376 


$70,617 


June 30 '26. Dec. 31 °25. 


1,444,004 
200,000 
66,633 
74,765 
736 ,903 771,864 
54 129 
707,118 630,714 


$7,388,854 $7,223,110 


1,444,004 
200,000 
74,999 
190,776 


Acc’ts receivable _ _ 
Mat’'ls & supplies- 


Misc. invest'ts--- 
Unadjusted debits 











$103 ,299 
Condensed Balance Sheet. 
June 30 - Dec. 31'25.| Liabtlities— 


7| Prem. on stock... 
Notes payable---_. 
Accts. payable. -- 
Accts. not yet due 


June 30 '26. Dec. 31 °25° 
$567,000 
100,992 
85,000 
26,370 
28,337 


236 
177,381 


Prepaym 4, 
Unadjust. erdebita.. 11,819 


Total (each side) - $1,025,324 
—V. 122, p. 1309. 








The reduction | 


mmussicu has placed a final valuation of $1,005,370 on | 


Operatin, expenses and taxes 


$612,763 | 
. b Interest, amortization | 
charges and dividends on securities of underlying companies held by the | 








El Paso Electric Co. (Del.) & Subs.—Eernings.— 
12 Monchs Encvine vune 30— 


1925 
G rors earn ings 


$2.485.785 
1.626.347 
$859,428 
28.702 


$588.140 
246,840 


$641 .300 


$2. 672 059 
1,671 648 


$1,000.411 


$1,000,411 
164.600 
Balance $835.810 
x Interest on funds used for construction purposes. 
Comparatire Balance Shevt. 
Jure 30°26. Dec. 31°25. | 
Assets— $ $ 
Prop., plant, &c.. 9,625,585 9,263,346 
Cash 281,753 350,694 
Notes receivable_-_ 4,151 801 
Acc’ts receivable... 234,112 235,827 
Mat ls & supplies. 267,033 270,907 
Prepayments 36,746 34,133 
Mise. invest’ts_-- 15,027 15,027 
Unamort. debt dis- 
count & expenses 239,911 243,177 
Unadjusted debits 70,051 84,247 


June 30 '26. Dec. 31°25. 
TAahtlittes— : 


Pref. stock (7%)-- 2,486,100 2,380,600 
Pref. stock (6%) -- 107,900 115,100 
Com. stock (subs.) 12,900 15,000 
Pref. stock (6%) 

(subsidiaries) - .. 7,700 


Notes payable---- 

Accounts payable. 

Acc’ts not yet due- 

Dividends declared 
Retirement res've- 

| Contrib. for exts.- 

Operating reserves 71, ‘529 
Unadjust. credits- 42,073 
Balance of assets. y4,007,691 
5% (14950). 
(no par value).—V. 





Total(each side) 10,774,369 10,498,160 
x Kl aso K'ectric Co. (Texas 
58,024 shares common stock | 


5. 
3,783 260 
y Showing post value for 

122, p. 2040 


Engineers Public Service Co. (& Subs.). did inas.— 
{Including Virginia Electric & Power Co. & Subs., Key West Electric 
Co., Eastern Texas Electric Co. & Subs., El Paso Electric Co. & Subs., 
Savannah Electric & Power Co., and Baton Rouge Electric Ry.] 
Consolidated Income Statement. 

Period Ended July 31 1926— 
Gross earnings 
Operating expe.ises and taxes 
I.uterest, amortization and reatals 
Divideads on preferred stock subsidiary companies 


Month. 12 Months. 
$2.214,698 $35. rt 416 
1,430,092 15,514,020 
261,828 3, ris. 031 
114:948 1,327,364 


~ $407,740 $5,197,001 
242,021 


17,729 


Balance for reserves and common stock 
Proportion of above balance applicable to common 
stock of subsidiaries in hands of public 





Balance applicable to reserves and to Engineers 
Public Service Co 

Diviiead requirenents on prefe rred stock of En- 
gineers Public Service Co 


$390,011 
173,029 


$4,954,980 
2,075,347 





Balance available for reserves and for 778,145 
co.nmona shares 

—V. 123, p. 842. 
Fall River Gas Works Co. (Mass.) -—Earnings.— 


12 M nines linding June 30 — 126 1925 


Gross $998,914 $1,007,484 
769.70: 7 38. 300 
3.377 1,293 


~ $225,835 $267,891 


$216,982 $2,878,632 


Interest charges 


Condensed Balance Sheet. 
Jure 30 '26. Dec. 31'25.| Liabtlities— 

$3,272,424 $3,169,570 Capital stock 
74.071 36.843 Prem. on stock _-_- 
148,764 155,694 Capital stk. subse_ 
284,142 302.618 Notes payable_._-. 
34,955 3,449 Accts. payable_-- 
19,981 1,773 Accts. not yet due 
7,990 Retirement reserve 


——  ————_ Unadjust. credits. 
Total (each side) .$3,834,336 $3,677,938 , Reserves & surplus 
—V. 122, p. 130%. 


Federal Water Service Corporation.—New Officer.— 
Wvonald Ross, formerly on the engineerinz staff of Sanderson & Porter, 
engaged in the reorganization of the U. 8S. Food-Eroducts Corp., has become 


associated with the Federal Water Service Corp. as assistant to the Presi- 
dent, C. T. Chenery.—V. 123, p. 82 


Galveston-Houston Electric Co. (& Subs.).—EZarns.— 
12 Months Ending June 30— 1926. 
Gross earnings_-__ $4.162,.335 
Operatiug expenses and taxes 3,047 .991 
luterest and amortization charges__._.._.....-_--- 718.049 


Balance $396 295 $482,029 
Nole.—Results of operation of properties formerly owned by Brush 
Electric Co. are includei with the coasolidate1 figures since Mar. 1 1926. 
Comparative Balance Sheet. 
June 30 '26. Dec. 31°25. 
3 


Assets— Jure 30 '26. Dec. 31°25. 


$1,562,600 $1,502,600 


901,670 
Accts. receivable_- 


Materials & suppl- 
Prepayments- ---- 
Unadjust. debits_-_ 
Subsc. to cap. stk- 


46.727 
88,857 
385,390 
33,611 


715,480 713,811 


1925. 
$3 952,997 
2 ,90€ .775 
564,192 





June 30 '26. Dec. 31°25. 
Assets— 


3 

Prop., plant, &c__20,208,344 17,897,524 
Cash 1,452,324 192,703 
Notes receivable_ 500 
Acc'ts receivable_-_ 69,181 
Mat'ls & supplies. 237,653 
Prepayments 22,642 
Misc. investments 52,078 
Sinking funds_-_-. 962 
Special deposits _-_-_ 
Bonds in escrow _-. 
Unamortized debt 

disct. & expense 
Unadjusted debits 
Treasury securities 
—V. 122, p. 3081. 


General Gas & Electric Corp. (& ena —Earnings.— 
Twelve Months Ended July 31— 
Operating revenue 


Liabilities— 
Common stock--- 
Pref. stock (64 
Funded debt 
Car trust ctfs_..-.-. 
Notes payable_--_- 
Accounts payable- 
Acc’ts not yet due 
Retirement res’ve- 
Operating reserves 
Unadjust. credits. 
Res’ves & surplus-_ 
572,462 | 

42,729 | 
26,000 | 


3 
3,988,000 3,988,000 
7)-- 3,000,000 3,000,000 
13,324,000 9, 964, 500 
206 .430 
680,400 
158,055 
264,323 
1,006,196 
45,147 
1,078 
847 ,698 


119,687 
283,525 
201,821 

47,083 
220,979 


210,329 
101,356 
986,860 





Total(each side) 23,521,327 19,264,434 


926. 1925 
$22. at 237 $20,078, 288 
Operating expenses and taxes__.....--..-------- 11,100,134 75 


Maintenance 
Depreciation 


2,342,709 
107 ,564 
Rentals 





Operating income $6 392,767 
Other income 482,261 





Totalincome $6 875,028 
Interest on funded debt ‘ 3, 890 
das tne tinal 46 447 68 
Preferred dividends of subsidiaries 
Minority interests 
Divs. paid or accrued by Gen. Gas & a. Corp.: 

$8 cumulative preferred stock, class A 

$7 cumulative preferred stock, class A 

Cumulative preferred stock, class B 

Common stock, class A 


Balan 
—Vv. 123. p. 1113. 


Georgia Southwestern & Gulf RR.—Final Valuation.— 
The I.-S. C. Commission has plated a final valuation of $450,000 on th 
Gen and used property of the company as of June 30 1918. WV. 121, > 


122,726 
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Greenwich (Conn.) Water & Gas Co.—Notes Paid.— 
The company states that funds are on deposit with the Travelers Bank & 
Co., Hartford, Conn., trustee, for the payment of its $750,000 
6% notes and $250.000 Series B 5'4 % notes, due Jan. 1 1928, which have 
been called for payment as of Sept. 3. Interest on the notes ceased as of 
that date. Arranzements have been made by which notes may be pre- 
sented for payment either at the Travelers Bank & Trust Co., Hartford, 


Conn., or at the First Nativnal Bank, Boston, Mass., at the option of the 
holier. See also V. 12%. p. 709 


Havana Electric Ry., Light & Power Co.—Bds. Called. 
All of the outstanding general mtge. 5% sinking fund gold bonds, due 
~ + 1 1954, have been called for payment Oct. 1 at 105 and int. at the 
ice of the Guaranty Trust Co., 140 —neny my N. Y. City, or at the 
> the DY National Bank of Boston in the city of Havana, Cuba. 
—Vv. y ; 


Illinois Power & Light Corp.—Bonds Paid.— 

The $548,400 6 bonus u: the Saline Electric Co. aue Sept. 1 1926, are 
being paid off at office of Illinois Merchants’ Trust Co., Chicago.—V. 123 
p. 1113. 842. 

Illuminating & Power Securities Corp.— Annual Report. 
Income Account Year Ended July 31 1926. 





Betel tmoome from imveutmonts...........ccccccccocccess- $519,653 

rr re Ce  cheatancecnaacanen 427 367 
I a Sl a ea $947,020 

General exps.. $14,518; taxes paid and accrued, $55,624; interest 
|” te pee ae ior! So pe ee 86,857 
i i et ee ee 2860,163 


1,575,4-6 
$2,425,599 


802,500 
NS OE ee re $1,633,099 
—V. 117, p. 332. 
Interborough Rapid Transit Co.—July Earnings.— 
Month vj Juty— 1926 1925. 


Gross revenue irom all sources.___._......------ 


ve . 
$4,016.301 x$5,259,212 
Expenditures for operaviag and maint nance 


3,581.766 2,959,329 


Taxes payable to civy, State and the U. S_______~- 299,761 266,977 
Rentals payable to city for original subways_ ---_-- 21,500 221,200 
Rentals payable as iat. on Maniatian Ry. bonds_- 150,687 159.687 


III, SN ne tte ee aminiemn wit 26,533 


23.534 





Income available for all purposes____..------ loss $263,945 $1,638,38' 


Interest on I. R. T. 1si muge. 5% bonds._.__..... $674,205 $672 .726 
Interest on I. R. T. 7% secured notes___....- 197.441 198,070 
Interest on I. R. T.6% 10-year n»>ves achat 45,446 41,290 
Interest on equipmens iruse cer ivicates ot 21,513 24,128 
Sinking fund on |. R. T. lsu mige. bonds Se 194.521 184,757 
Other items ss li aia bie der ena come aes aia 9,212 9,258 

% div. reutal on Man. Ry. stock not assenting 

to plan of readjust. _ - : a eres 25,395 19,150 
5% div. rental on asseniing Man. Ry. stock___.-- 231,861 236,149 


Balance .....---yloss $1,663,539 $252.856 
x Includes $770,000 reccived July 2 1925 on execucion of advertising an 
vending contract. y Lurgely attributable to the strike on lines during 

July.—V. 123, p. 710. 


International Telephone & Telegraph Corp.—F£z- 
pansion.— 


The corporation has rceived word from the Marques de Urquijo, Presi- 
dent of its Spanish associate | co -pany, the Conpauia Telefonica Nacional 
de Espana, of the putti..g iuto operatioa of a thoroughly moJern automatic 
telephone systen ia tne city of Sa.taader, Spain. Santander is the first 
of 19 cities ia which the Co apa iia Telefonica Nacional de Espana has 
agreed to substitute auto. atic telephoue exchanges for the old system of 
manual operation withi. the next 3 years. Siuce the first of the year the 
company has constructe’ new central office buildings to accommodate 
the various exchanges of Santander and \adrid, has substitute1 under- 
ground for overhead cables, aud has iustalled eutirely new ce.tral office 
equipment in both cities. This is said to constitute a record in rapid 
telephone coustructio..s, and the iuaauguration of the new service in Madrid 
is expected to follow very shortly after that in Sautander. 

In addition to the rebuilui.g of the local exchanges, the entire long dis- 
tance telephone syste » of Spaia is beiag recoustructei and exteadei during 
the present year for the purpose of providing a conprehensive network of 
long distance lines to co.ijuect all parts of the Kingdom. 

The preseat yeat’s program of local and loag distance construction by 
the Compania Telefo.iica Nacio.al ae Espana in Spain calls for a total 
expenditures of 140.000,000 pesetas. 

esides the installatioa of the new telephone service in Santander, the 
Standard Electrica, S.A., a mauufacturing subsidiary of the International 
Corporation is now constructing at that point a modern factory for pro- 
ducing telephone cables for both the domestic and export markets.— 
V. 123, p. 1113, 206. 


Jackson Ry. & Light Co.—Annual Report.— 
Calendar Years— 1925. 92 














2 1924. 1923. 
Gross earnings from operation_______ $398,658 $304 .503 $279,789 
Operating expenses, incl. taxes___-__- 209.771 169,865 155,332 
EE Sen ee $188,887 $134,638 $124,448 
i gE ape Bacar Ta OS 21 30 206 
Rag A EES Ae Fe Ral AP LE $189,104 $134,668 $124.654 
Sy Se em om 27 450 26.583 24,700 
Other interest and deductions_-__-__-_- 13,741 1,807 544 
Dividends on preferred stock. __-_-_- 15,000 15,000 15,000 
Renewal and replacement reserve _ - _ - 28,332 25,653 37.738 
ee ee $104,581 $65,620 $46,672 


—V. 123, p. 581. 


Los Angeles Gas & Electric Corp.—Stock A pplication.— 

Application to the Calif. RR. Commission was made Aug. 18 by the 
corporation for permission to issue and sell 15,000 shares of its common 
stock at $100 a share. The proceeds derived from the sale will provide 
funds for extensions and improvements of the company during tne hal- 
ance of the year. 

While this will be a new issue, it will not be offered publicly, but will be 
subscribed for by the present holders of the company’s common stock, the 
Pacific Lighting Corporation.—V. 123, p. 842. 


Lowell Electric Light Corp. (Mass.).—Earnings.— 
12 Months Ending June 30— 
Gross earni 


1926. 1925. 
ngs $1.682.138 $1,574,101 
Operating expenses and taxes 





Lencekeond ane seeas 1,096,887 1,023 ,253 
il TS Se RE IE ee aay a err 8,652 4,936 
DNS boSceRe Reet ehotncsceeetbawehenenes $576,598 $545,911 
Condensed Balance Sheet, June 30 1926. 
Assets— | Liabtitites— 
0 $7,063,811 | Capital stock............... $3,864,375 
RR 168,911 | Premium on stock..-......_. 1,600,875 
Accounts receivable--.-...-..-- 220,288 | Notes payable._-........... 300,000 
Materials and supplies------- 234,154| Accounts payable__.....__-- 40,448 
Ds. <cnesteccesese 33,140 | Accounts not yet due_....__- 216,992 
Unadjusted debits......-...-.-. 242 | Retirement reserve--........ 589,304 
Reserves and surplus_.....--. 1,108,550 
SGN. tccctenesnbnssonadel BT FOO EEE «TBR cacccctedconscccera $7,720,544 
—vV. 122, p. 2496. 


Louisiana Ice & Utilities, Inc.—Earnings.— 
Earnings for the month of July which have just been made public show 
total sales of $296,408 against $293 890 for July 1925. Net earnings from 


operation were $125,322 against $109,799. July earnines were equivalent 


+ a full year's interest requirements on the company’s issue of first mortcage 








% bonds offered recently by a syndicate comprising liberty Central Trust 
Co. of St. Louis, Chicazo Trust Co. and John Nicke7s»n & On. 

For the 12 mnths ended July 31 1926, total sales were $1,991,510 azainst 

$1,934,458 for the correspondine perind of 1925. Net earnin’s from opera- 


oe Sor the same period were $532,727 against $497,602 for 1925.—V. 122, 
D4 ; 


Mi'waukee Flectric Ry. & Light Co.— Merger.— 

The Wiconsin RR. Commission on Aug. 30 apptoved the merger of the 
Wells Power Co., which supplied electricity in the dowtown cistrict of 
Milvaukee, with the above company. 

The purchase price was reported at $7'0 000. The Milwaukee Electric 
Tage pes operated the Wells company under lease since 1921.—V. 

’ »- ° 


New England Power Co.—Seeks Authority to Issue Stock. 

The company has petitioned the Massachusetts Department of Public 
Utilities for authority to issue $5,100,000 common stock, to be issued’ at 
par ($100). Proceeds will be used to discharge obli¢cations in connection 
with extensions, additions and improvements to the company's plant, 
which cost $5.100.000. The company also asked for a to cancei 
22,009 shares of unissued preferred stock, ana issue a like amount of com- 
mon shares in lieu thereof. The total cageeal after this issue will be $34,- 
575,000, including 12.46) ,000 ist mtge. bonds.—V. 121], p. 707. 


New England Public Service Co. (& Subs.) .—Earnings 
12 Months Ended June 30 1926.— 


Gross operating revenues 
Net from operation 


suinethadesaneks tintshsoueseein $10,430,043 
5.286.712 





PEE bc UE, <n adcatimcabteae dh tak Ji> ba tuieuscne 389,015 
ne pe Gobme eb Mice $5.675,727 
I I i ee 1.990.452 
Pref. div. and subsid. minority stock._._.___________.___.. . J 
Div. requirements of 80,000 shares prior preferred stock $7 
NES bivcitin sic ss Kiet Boat ected ios do. cad 569.000 
do 49.090 shares preferred stock_________________- 280,000 
do 8,750 shares adj. preferred stock $6 div. series___- 52,500 
SD Sc cn mitence as die ae dee Sas. od nas eee $1.608,767 


Gross income of New England Public Service Co., as shown above. is 
based _ on the company’s having held for the entire period the securities 
actually owned on June 39 192. 

Income and expenses of the New England Public Service Co. proper are 
(pctuted a of organization (about Oct. 1 1925) to June 30 1926.— 

- 123, p. : 


New Haven Gas Light Co.—Purchase by Koppers Co.— 
A majority of the shareholders, it is stated, have avproved an offer of 
purchase made by the Koppers Co. of Pittsburgh. Thestock of New Haven 
company, which has a par value of $25 per share, has been selling at 62 
and it is reported that the exchange of stock will «ive New Haven stock- 
holders between $67 and $70 per share for their investment.—V. 123, p. 1114 


New York State Gas & Electric Corp.—Bondholders Get 


Offer to Exchange Holdings for Associated Gas & Electric 
Preferred Stock.— 


The holders ct the Ist mtge. 6% gold bonds due Jan. 1 1952. and the Ist 
mtge.5% . gold bonds due Oct. 1 1962 of New York State Gas & Electric 
Corp. are in receipt of a letter advising them that the companv has secured 
for the holders of the above bonds the privilege of exchanzin: the same into 
$7 dividend series preferred stock of Associated Gas & Electric Co. upon the 
following bases 
11 shares of stock for each 1.000 principal amount of first mortgage 6% 

gold bonds, due Jan 1 1952: 
10% shares of said stock for each $1,000 principal amount of Ist mtge. 
5%°% geld bonds due Oct 1 1962: 
with cash adjustment for accrued interest and accrued dividends to the date 
of receipt of the bonds for exchanve 

By making this exchange the holder of a $1,000 6% bond wil! increase his 
return from £69 to 877. and the holder of a 544% bond from $55 to $75 25 
—V. 123, p. 711, 582. 


New York Telephone Co.—/J/nterstate Long Distance 
Telephone Service Rates Reduced Effe:tive Oct. 1.— 


The company announces that effective Oct. 1 1926 reductions in inter- 
state long distance rates will go into effect. The net result of these rate 
changes will be a saving to the telephone users cf the United States of ap- 
proximately $3,000.000 a year. The service changes. it is announced, are 
made in the interests of public convenience, to relieve the burden now im- 
posed by the congestion of business at midnight and to furnish still better 
long distance service. In making the announcement the company in an- 
advertisement says: 

Reductions in Inter-State Long Distance Rates.—To 
distant the rates will be substantially reduced. ‘The greater the distance 
the greater the reduction. For example, from New York to Pittsburgh the 
basic station-to-station rate will be $1 70 instead of $2 10; to *Chicago, 
$3 40 instead of $4 65; to San Francisco, $11 30 instead of $16 50. A few 
rates for distances between 24 and 110 miles will be adjusted to make the 
schedule consistent throughout, but in these cases the increase of the basic 
station-to-station rate will be only 5 cents. 

Reversed Charges on Inter-State Station-to-Station Calls.—Heretofore the 
reversal of charges has been available only on person-to-person calls. a 
further convenience to the public, this privilege will be extended to station- 
to-station calls to the more distant points. 

Longer Reduced Inter-State Rate Period.— Reduced rate hours for station- 
to-station calls will begin at 7 p. m. instead of 8:30 p. m., as formerly. 
Between 7 and 8:30 p. m. the discount will be approximately 25% of the 
day station-to-station rates; from 8:30 p. m. to 4:30 a. m. the discount will 
be about 50% of the day rates. These discounts will apply where the day 
station-to-station rate is 40 cents or more, with a minimum reduced rate of 
35 cents. Because of the unsatisfactory service conditions which it brought 
about, the existing midnight discount will be discontinued. 

A ppro priations .— 

The directors have authorized the additional expenditure of $2,995,835 
for new construction in various parts of the territory served by the com- 
pany. This brings the total appropriations for this purpose since the first 
of the year to $52.648.813, of which $43,207,986 has been set aside for en- 
largement of plant facilities in the metropolitan area.—V. 122, p. 843, 711. 


North American Light & Power Co.—Bonds Called.— 

All of the outstanding 30-year 7% sinking fund secured gold notes of 
the North American Light & Power Corp. dated July 1 1924 have been 
called for payment Jan. 1 at 105 and int. at the office of the National 
Bank of the Republic of Chicago, Ill. By arrangement with the trustee 
any of the above notes may be presented at the office of the trustee for 
payment on any business day prior to Jan. 1 1927 and payment thereof 
will be made on a 4% discount basis.—V. 123, p. 1114. 


yints 150 miles or more 


Northern States Power Co.—Larnings.— 
12 Months Ended July 31— 
OS RE ES Se ee ee ee 
Net after taxes but before depreciation. -__-.--..-- 
—V. 123, p. 711. 


Northern Texas Electric Co. (& Subs.).—Earnings.— 


1926. 1925. 
$27,501,155 $25,551,712 
13,103,076 11,799,782 








12 Months Ending June 30— 1926 1925. 
a a $2,483,118 $2,572,936 
Operating expenses and taxes_------.----------- ¢ 408 1,869,812 

TEAS WARNED, 055 od ctccaccscescnsncccnsannum $651,710 $703,124 
Income from other sources. -.............-.-....- 150,000 150,000 

PE. cctecdendddeacnnesvacbassunsenbwae $801,710 $853,124 
Interest and amortization charges------..-------- 352,670 341,634 

Balance. . . . 2... -cccccccccccccccccccccscccccs $449,040 $511,490 
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Consolidated Balance Sheet. 
























June 30 '26. Dee. 31°25. June 20 '26. Dec. 31°25. June 80°26. Dee. 31°25 June 30 '26. Des. 31°25. 
Assae— $ $s TAabtitttes— s Asseia— 3 s Ltabtitites— $ 3 
., Diamt, &6_. 17,398,430 17,277,407 |Common stock... 3,150,000 3,150,000 | Plant -.-..---.-- 12,013,797 11,698,133'Common stoek... 2,500,000 2,500,608 
he ooo epee 242,890 114,664 Pref. stock (6%)-.. 4,000,000 4,000,000 sccvccccceoe 1, JED 89,883 Pret. steek (8%). - 1,000,000 1,000,000 
Notes receivable. 13,459 14,876 Bonds_-....--..-- .272,150 6,281,999 | Notes receivable_- 20.050 592 Deben. stock (8%) 1,300,000 1,300,008 
Accts. receivable. - 61,655 63,734 Notes payable.... 685,000 ,000 | Acc’ts receivable... 186,624 177,502 Deb. stock (74%) 152,300 75,400 
Materials & suppl. 242,540 250,291 | Accts. payable. _-_ 73,787 69,236 | Mat'ls & supplies. 150,871 116,833 Deb. stk. subser’d 60,700 22,008 
in wie 24,639 25,103 | Accts. not yet due 109,514 110,818 | Prepayments..... 293,270 19,195 Bonds_........-. 7,792,150 6,105,975 
Miseell. investm’ts 126,561 101,261 | Retirement reserve 1,822,606 1,833,482 | Securities held for | Notes payable.._.. 700,000 260 
Sinking Snes 685 685 | Oper. reserves_._.- 75,676 130,949 | resale _._...-.- 500 500 Accounts pay e 76,161 66,849 
Unamor. debt » Unadjust. credits. 6,280 3,672 | Bubser. to deb.stk 44,930 7,727 Ace’te not yet due 88,324 68,717 
and as 2,700 3,300 | Reserves & surplus 1,931,297 1,843,106 | Sinking funds-_--. 90,083 75,083 Deva del ee. ail 
Unadjust. debits - - 12,749 6,939 Special deposits. - - 37,605 36, Retirement reserve 745,246 781,682 
Una tized d | Operating reserve- 5,081 3,955 
0 18,126,309 17,858,262 iiiatsseses 18,126,309 17,858,262 disct. & expense 138,185 94,861 Contrib. for exts_- 4,315 3,625 
—V. 122, p. 1311. Unadjusted debits 8,512 2,792 eaten = eat'ses 138, a4 
. es us , ’ 
Northwestern Elevated RR., Chicago.—Tenders. Total (each side) 14,713,347 12,319,400! 
The Central Union Trust } Co.. estes. SO BecaSwes. New ro 4 —V. 122, p. 3342. 
will until t. 10 receive or the sale oO mortgaze 5% nds, . 
dated Sept, 1911, to an amount sufficient to exhaust $165,786, at a price Sierra Pacific Elec. Co. (& Subs.).—arnings.— 
mot exceeding 102 and interest.—V. 122, p. 2800. 12 Months Ending June 30— Aa $1136 :361 
Northwestern Utilities, Ltd.—Tenders.— Operating oxpenaes and tenes. 2227222222ccc2c22. ea es OSE 
The Trusts & Guarantee Co., Ltd., 302 Bay St., Toronto, Canada, | Interest and amortization charges______________- 42.372 71.610 
trustee, wil! until Sept. 13 receive bids for the sale to it of 7% Ist mtge. 
iegr. sinking fund gold bonds to an amount sufficient to absorb $5,000. 0 A Le SA Te nee $483,227 $358 567 
—V.1 


22, p. 2041. 


Power Corp. of New York.-—Bonds Called.— 

Certain of the Ist mtge. sinking fund 6% gold bonds, series B, due 
Nov. 1 1942, aggregating $10,000, have been called for payment Nov. 1 
at 105 and int. at the office of the Equitable Trust Co., 37 Wall St., N. Y. 
City, trustee.—V. 122, p. 1170. 


Public Service Co. of Colorado.—Bonds Called.— 

All of the outstandi 10-year 7% taking fund convertible gold deben- 
tures, dated Oct. 1 1923, have been called for payment Oct. 2 at 105 and 
int. at the office of the Irving Bank-Columbia Trust Co., 60 Broadway, 
N. Y. City, trustee.—V. 123, p. 84. 


Public Service Co. of Northern Illinois.— Definitives. 

Halsey, Stuart & Co., Inc., announce that ae pommanent lst lien & ref. 
mtge. 5% gold bonds, series C, due May 1 1 , are now ready and ex- 
changeable for the temporary bonas originally issued.—V. 122, p. 1918. 


Public Service Electric & Gas Co.—Growth.— 

The company added 13,789 gas meters and 45,421 electrical meters to 
its lines during the 7 months ended July 31 1926. ‘This makes a total of 
689,053 gas meters and 661,434 electric meters, or a total of 1,350,487 
meters to serve the company’s customers. 


New Unit Placed in Operation at Kearny Station.— 

The fourth of the 5 big electric generator units that will provide the 
capacity of the first section of the a new Kearny (N. J.) generation 
station has been put in service on Aug. . This new station which is one 
of the most modern in the country popecgemse an investment of approxi- 
mately $30,000,000. The capacity of the Kearny plant when in full opera- 
tion will about double the capacity of Muscle Shoals. 

The new unit just placed in operation has a capacity of 43,750 kilovolt 
amperes and brings the total present capacity of the station up to 165,900 
kv.-a. The last unit, work on the installation of which is progressing 
rapidly, will have a capacity of 39,200 kw.-a., so that the final capacity 
of the station will be 205,100 kv.-a. 

Since Jan. 1 last, the total generation capacity of the company has been 
increased by 118,050 kv.-a., or more than one quarter and on Dec. 3] next, 
it will be double that of Dec. 31 1921, five years ago.—V. 123, p. 325. 


Puget Sound Power & Light Co.—'enders— Earns.— 

The Old Colony Trust Co., trustee, Boston, Mass., will until Sept. 27 
receive bids for the sale to it of Ist & ref. mtge. gold bonds to an amount 
sufficient to exhaust $245,138 now in the sinking fund, at prices not exceea- 
ing par and int.—V. 123, p. 85. 








12 Months Ending June 30-— 1926. 1925. 
I i > eo panatanne ee $13,143,782 $12,586,751 
Operating expenses and taxes_____....-_-.------ 8,030,319 7.915.577 

EE aoe a eee nip nathabaleneden $5,113,463 $4,671,173 
Income from other sources x____......---------- 569,517 611,167 

Balance ....... a a el i eee als $5,682,980 $5,282.3 
Interest and amortization charges_.__.._..._--_- 3,013,582 2,687 .249 

Ee ae ae ey ee $2,669,397 $2,595,091 


x Income from City of Seattle Utility bonds. 
Comparative Balance Sheet. 
June 30 '26. Dec. 31°25. | June 30 '26. Dec. 31°25. 
Assets— $ $ | LAabtlittes— $ 
Prop., plant, &c_.95,729,863 93,865,065 Pr. pf. stk. (7%)-10,000,000 10,000,000 
Cash 2,502 333 








a ada iis identical .332 2,330,904 Prem.on pr.pf.stk. 148,777 148,777 
Notes receivable. -_ 75,478 75,747 Funded debt----- 66,115,700 61,233,000 
Acc’ts receivable.. 1,978,828 2,004,047 | Notes payable.... 130,000 2,750,000 
Mat'ls & supplies. 1,227,643 1,117,612) Accounts payable. 801,583 664,042 
Prepayments. -_-.-- 60,039 102,228 | Acc'ts not et due 1,244,825 1,316,191 
Misc. invest'tsx.. 207,655 173,106 | Dividends declared 451,502 629,602 
Sinking funds__.. 4,714,198 4,589,542 | Retirement res’ve. 4,026,949 4,306,435 
City of Seattle bds.10,835,000 11,668,000|Accr'd deprec’n... 267,526 244,542 
Special deposits... 2,487,369 418,259 | Contrib. for exts_- 8,365 10,599 
Unamortized debt Operating reserves 127,233 139,266 

disct. & expense 2,275,943 2,173,816) Unadjust. credits 76,185 102,337 
Unadjusted debits 958,092 883,724 | Balance of assets y 39,760,694 38,009,460 
Treasury securities 106,900 152,.00 

a 123,159,339 119554,250 TE iccécenkh 123,159,339 119554,250 





x Includes securities of Puget Sound Power & Light Co. owned and held 
for sale by Puget Souna Power & Light Securities Co. y Showing book 
value for 185, preferrea shares without par value (entitled in liquidation 
~ g}00 a share) and 202,829 common suares without par value.—V. 123, 


Punxsutawney Water Service Co.— Bonds Called.— 

An amount of the ref. mtge. 25-yr. 5% gold coupon bonds aggregating 
$200,000 and fractional scrip certificates of the Consolidated Water Co. 
of Punxsutawney has been called for payment Oct. 2 at 1024 and int. 
ee enue of the Seaboard National Bank, 115 Broadway, N. Y. City, 

An amount of the gen. mtge. 30-yr. 6% gold coupon bonds due April 1 
1950 of the Consolidated Water Co. of Punxsutawney aggregating $120,000 
has been called for poyment Oct. 1 at 103% and int. at the office of the 
Seaboard National Bank, 115 Broadway, N. Y. City, trustee. 


Rome (Ga.) Railway & Light Co.—Sale.— 
See Southeastern Power & Light Co. below.—V. 115, p. 2159. 


Shawinigan Water & Power Co.—Rights.— 

Under a resolution of the directors passed Aug. 25 an issue of stock 
(about 25,000 shares) to the shareholders of record Sept. 10, has been author- 
ized at $150 i share on the basis of one share of new stock for each 10 
shares of stock outstanding. 

The subscription price of the new stock will be payable in full on or before 
Nov. 1 at the Montreal Trust Co., Montreal, Can., in current funds, or 
at the office of Aldred & Co., Ltd., 24-28 Lombard St., London, E.C.-3; 
Eng., in Canadian dollars.—V. 123, p. 1115. 


Savannah Electric & Power Co.—Karnings.— 
192 








12 oe Ending June 30— ; 1925. 
ee | $2.109.307 $1,899,366 
Operating expenses and taxes__......._._._.._____ 1,323,610 1,193,187 

ESL RN Came TTT 785,697 706, 
Interest and amortization charges__..___________ #767 956 ore ad 
PE Chad batts uc cebtiewdndidkceasedc $417,741 $329,735 





Comparative Balance Sheet. 


June 30°26. Dec. 31°25. — "26. Dee. 31°25. 





Assets— s Liabtltites— 3 
Prop., plant, &e__14,926,510 14,875,024’ Common stock... 8,000 000 8,000,000 
etihiidiaeanee 117,246 71.444 Pref. stock (6%)-- 3,500,000 3,500,000 
Acc’ts receivable... 139,280 S50. BERGE... ccccccce 678,000 678,000 
Mat'ls & supplies. 65.616 59,230| Notes payable_... 715.000 690,000 
Prepayments. ---- 30.092 50.340 | Accounts payable_ 30,431 26,708 
Miscell. invest’ts x 12,572 7,704 | Acc’ts not yet duec 59,881 56,578 
Sinking fundsy... 313,424 292,774 | Contrib. for exts_- 23,158 5,838 
Unadjusted debits 4,600 6,326 | Retirement reserve 905,088 917,169 





Unadjusted credits 104,509 

Total(each side) 15,609,339 15,491,894 Reserves & surplus 1,593,273 1,475,655 

x Includes securities of Sierra Pacific Electric Co., owned and held for 

sale by Truckee River Power Co. Includes $114 000 bonds of Nevada 

Power, Light & Water Co., and $135,000 bonds of Reno Power, Light & 
Water Co. held in sinking fund, uncanceled.—V. 123, p. 844. 


Southeastern Power & Light Co.— Acquisition.— 

To further round out its system in Georgia the — pes puschess’ 
the Rome peerey & Light Co. valued at approximately $2,000, , which 
furnishes electric light and power and street car service to Rome, Ga., 
vicinity. The acquisition of this company, following the recent purchase 
of other properties in that State, brings into oen system practically all t 
utilities operating in Middle and North Georgia.—V. 123, p. 983, 326. 


Standard Gas & Electric Co.—Zarnin 18.— 


12 Mos. Ended July 31— 926. 1925. 
Ns Saas VES ee $144,673,759 $134,291 ,029 
aS oo ae but before depreciation. _____- 61,159,275 53,708,817 
—V. 123, p. A 


Staten Island Edison Corp.—To Increase Common Stock 
—Two Issues of Preferred Stock Called.— 


The stockholders will vote Sept. 17 on increasing the authorized com- 
mon stock from 120,000 shares to 140,009 shares of no par value. 

The entire issue of 6,134 shares (no par) $7 div. series convertible pref. 
stock and the entire issue of 10.000 shares (no par) $6 50 div. series con- 
vertible pref. stock have been called for redemption Oct. 1 at $105 per share 
and div., at the company’s office, 33 Liberty St., N. Y. City. vith the 
redemption of these two issues the only preferred issue outstanding will be 
35,000 shares (no par) $6 div. series Ist pref. stock.—V. 123, p. 983. 


Tampa Electric Co. (& Subs.), Florida.—Farnings.— 


12 Months Ending June 30— 1926. 1925. 
RS A es a $4,283,846 $2,719,266 
Operating expenses and taxes___________.__---_- 2,607.760 1,527,475 
Interest and amortization charges______..._. --- 80,885 53,989 





IOI si‘: soli da nea diese dhieiaiinien dahicmcabiseank br aiunsiien 
Comparative Balance Sheet. 
June 30 '26. Dec. 31°25. 


$1,595,201 $1,137,802 


June 30 '26. Dec. ° "25. 





Assets— $ $ Ltabilities— $ 
Prop., plant, &e..12,111,291 9,905,566 | Capital st ck x12,112,008 6,206,700 
pet ae niars 1,167.616 325,688 | "eserve & surplus 2.349.777 
Notes receivable _ - 35,961 Pe PND. asaccceene 1,199,000 1,205,000 
Acc'ts receivable.. 525,131 362,425 Prem.oncap.stk. -__--- 2,240 
Mat'ls & supplies- 449 881 335.371 Accounts payable. 194.012 231,781 
Prepayments._.... 350,896 193,063! Acc’ts.ot yet due 204,547 120,271 
Miscell. invest’ts- i | Retirement reserve 1,106,345 1,149,777 
Sinking funds_--_- 1,393 1,393 | Contrib. for exts_- 21,918 17,953 
Special deposits _ - - a”) 6! hatinee Operating reserves 55,406 55,016 
Unamortized debt Unadjust. credits. 107,111 95,255 
disct. & expense 32,710 34,583 
Unadjusted debits 150,322 74,594 
Tampa El. Co.bds. 173,500 173,500 Total (each side) 15.000.347 11,435,769 


x Showing book value for 457,192 shares common stock of no par value. 
—V. 123, p. 583. 


Third Avenue Ry.—Bus Offer Rejected—Earnings.— 

The proposal of the company to substitute buses for trolleys on the 
Mamaroneck, Scarsdale and Silver Lake lines and to keep trolley cars 
running on the Tarrytown line at 19-cent fare was rejected unanimously 
Aug. 28 by Mayor Frederick C. McLaughlin and the Common Council of 
White Plains, N. Y. Instead, the city will compel the company to operate 
trolley cars for a 5-cent fare, as provided in the franchise of the Westchester 
_——— Ry., which the Third Avenue interests recently purchased at 
auction. 

The income statement for the 12 months ended June 30 1926 shows net 
income of $37 ,893 as eompesed with a deficit of $102,139 for the year before, 
after allowing for total deductions, including interest paid on outstanding 
bonds and notes. Total operating revenue was $14, ,998 as against 
$14,542,509 for the | oy twelve months. During the year the company 
paid out $1,036,624 in taxes.—V. 123, p. 1115. 


Toledo Edison Co.—Tenders.— 

Henry L. Doherty & Co., 60 Wall St., N. Y. City, fiscal t, will 
until Sept. 21 receive bids for the sale to it of prior pref. stock, 8% cumul., 
series A, to an amount sufficient to absorb $25,000 at a price not exceeding 
105.—V. 122, p. 2045. 


Topeka Ry. Co. (Kansas).—Bonds A pproved.— 
The Kansas P. S. Commission has approved an issue of $200,000 5% 
bonds, to be sold for refunding purposes.—V. 118, p. 1775. 


United Electric Rys., Providence, R. I.—Merger.— 

The directors on Sept. 3 took no action at the meeting relative to the 
deposit of United Electric stock under the plan and agreement of July 28 
proposed by the Rhode Island Public Service Co. because they are awaiti 
a counter proposition which, it is stated, will be submitted to the Soard 
on Sept. e A statement issued by the directors of the Narragansett 
Electric Lighting Co. says: ‘‘Nothing has occurred since our previous 
communication which in any way changes our opinion that Narragansett 
Electric Lighting Co. stock is intrinsically worth much more than the $86 
offered bythe proponents of the propos merger. Your directors are 
Pes. ey merger and not one of them has deposited his stock. — 

- 123, p. 712. 


United Electric Securities Co.—Tenders.— 

The company at its office, 31 Nassau St., N. Y. City, will until Sept. 13 
receive bids for the sale to it of collateral trust 5% bonds of the 24th, 26th, 
27th and 28th series to an amount sufficient to exhaust $308,584 at a price 
not exceeding 103 and int.—V. 122, p. 2653. 
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Utilities Power & Light Corp.—Divs. Payable in Stock. | 

The directors have declarea the regular quarterly diviacend of 50c. per 
share on the class A stock, yable Oct. 1 to holders of record Sept. 11. 
The holders of class A stock have the right and option to accept, in lieu of 
their cash dividend, additional clas A stock at the rate of 1-40 of a share 
for each share of class A stock standing in their names on Sept. 11. 

A quarterly dividend of 25c. per share was also declared on the class B 
stock, payable Oct. 1 to heiders of record Sept. 11. The holders of class B 
stock, or voting trust certificates representing such stock, bave the right 
and option to accept in lieu of their cash dividend. voting trust certificates 
for additional class B stock at the rate of 1-40 of a share for each share of 
class B stock standing of record in their respective names on Sept. 11. 

Unless by the cicse of business Sept. 11, the stockholder advises the 
corporation that he desires his dividend in cash, the corporation will send to 
him on Oct. 1 the additional stock (or scrip for fractional shares) to which 
he is entitled. Like amounts were paid on the respective issues on April 1 
and July 1 last. 

The directors have also declared the regular quarterly cash dividend of 
$175 per share on the outstanding preferred stock, payable Oct. 1 to 
holders of record Sept. 11.—V. 123, p. 584. 


Vermont Hydro-Electric Corp.—Bonds Called.— 

Certain of the Ist mtge. 6% gold bonds, series A, due Oct. 1 1929, 
aggregating $50,000, have been called for payment Oct. 1 at 101 and int. 
at the office of the Seaboard National Bank, 115 Broadway, N. Y. City, 
trustee.—V. 122. p. 3343. 


Virginia Electr’c & Power Co.—Unified Tronep-rt*tion. 
Effective Aug 28. the co~ pany took its first Se in the developrret of a 
unified systen of transportation in Portsrrouth, Va., by taking over the 
eration of the buses under the terms of the bus ordinance. Vice-President 
nk McLaughlin says: ‘“‘This will mean the exchange of transfers from 
buses to buses and buses to street cars. The bus fare is 7 cents cash, or a 
token, which will be sold on the buses at the rate of four for 25¢. We will 
charge only 6 ce its on street cars until the street railway franchise becom: | 
effective, but transfers will be issued ftom street cars to the buses without | 
making any extra charge. 

“Until new track has been constructed (new rails are enroute from the 
mills) we will not be able to put into effect the street car operations in 
Port Norfolk and Pianers Poiut contenplatei by the unification plan. " 

“Under special per rit, we will operate the white bus line in that territory 
until street car operatoins can be resumed through to Pinners Point as con- 
templated in the unified plan.”—V. 122. p 3213. 


Washington Water Power Co.—Tenders.— 

The Farmers’ Loan & Trust Co., 22 William St., N.Y. City, trustee, 
will until Sept. 15 receive bids for the sale to it of Ist ref. mtge 5% bonds 
of 1909, due 1939. to an amount sufficient to absorb $27 .230.—V. 123, p.713. 


West Virginia Northern RR.—Valuation Case.— 

U. 8. District Judze Vickinson at Philadelphia, Pa., fixed Sept. 8 for 
the hearing of the injunction suit filed by the company to have an order 
of the I.-S. C. Commission on the valuation of its property set aside. The 
suit is viewed as a test of the lezality of the methods of the Commission in 
the valuation of railroad property as a basis for the fixing of rates. The 
comnpany complained that a valuation of $204,863 placed on its property 
b e Commission is unfair because, it claims its property is worth at least 
$780,000 and that the low firure would seriously impair its stocks and 
bonds, and interferes with efforts to obtain credit and to make improve- 
ments and betterments.—V. 122, p. 3602. 


Worcester Consolidated Street Ry.—Refunding.— 

The $160,000 7% wonds of the Marlborough & Westbury Street Ry., 
due July 1 1926, were paid off at maturity at office of American Trust Co., 
Boston, Mass. In connection with this payment the Worcester Consoli- 
dated Street Ry. issued $160.000 6% % refunding mtge. bonds dated Aug. 1 
1910 and due Aug. 11930 ‘The new securities were sold to Harris, Forbes 
& Co., Boston, Mass.—V. 122, p. 2045. 





INDUSTRIAL AND MISCELLANEOUS, 


Refined Sugar Prices.—On Aug. 27 National and McCahan reduced their 
prices to 5.70c. per Ib. On Aug. 30 Arbuckle Bros. and Revere Refinery 
advanced the price 1 pts. to 5.70c. On the same day Warner reduced 
price 10 pts. to 5.70c. 

Mazda Lamp Prices Reduced.—Effective Sept. 1 a reduction amounting 
to about 7% on the most generally used lamps and of about 5% on all other 
types was announced by the General Electric and the Westinghouse Lamp 
companies. Prices are now 44% below the 1914 level. ‘‘Wall Street 
Journal"’ Aug. 27. ; 

New York *‘Evening Post’’ Cuts Price from Five Cents to Three Cents per 
Copy Beginning with Aug. 30 Issue. 

Biriking the + Handlers Seek Conference with Officials Through Agency 
of Federal Ry. rd of Mediaticn.—New York ‘‘Times’’ Aug. 30. 

Strike of Manville-J:nckes Cotton Co. Employees in Manville, R. I., Over 
Employment of Non-Union Loom Fizers Assumes Serious Aspect with Riots 
and Arson at Mills.—New York “‘Times”’ Aug. 31, p. 21, and Sept. 1, p. 1.— 
Governor A. J. Rothier Brings About Conference Between Strike Leaders and 
Mill Officials which Leads to S-ttlement.—New York ‘‘Times"’ Sept. 3, p. 19. 

Matters Covered in ‘‘Chronicle’’ Aug. 28.—(a) G. L. Miller Co.'s labor 
head quits; realty investment house denies action means agreement is off— 
Pp. 1053. (b) Demand for seats on N. Y. Produce Exchange—p. 1053. 
(c) F. A. Walker, Chairman of Publishers’ Association of N. Y. City. is 
opposed to shorter work day proposed by newspaper unions—would base 
Pay on production—p. 1060. 


Alaska Refrigerator Co.—Proposed Sale.— 
A dispatch from Muskegon, Mich., says that an option to purchase 
within thirty days all of the common and preferred stock of the Alaska 
rigerator Co. was executed and signed by officers of the Coldak Corp. 
of New York. The deal involves the purchase of 40,000 shares of common 
stock and 19,390 shares of preferrea stock, al] $10 par.—V. 113. p. 2821. 


Albers Brothers Milling Co.—Zarnings.— 








Year Ended June 30— 1926. 1925. 
Cs aks comeedanewemnneowerasunee $533 ,263 $705,120 
SE i bik nth deknebneehbnks deosene same 87 27 203,318 
Amortization on bond discount. -..-..-......----- ae 8 6— dig eel 

Depreciation on buildings equipment_--_----_--_-- 180,130 174,160 

pf (eee $143,917 $327 ,642 
aks Sethe Geewe Eman 92,943 92,524 

EE tiinnnnt otinbtienbhemmebinne ait $236,860 $420.166 
Dividends paid on preferred stock______.------- 157,861 157,861 
Depreciation on bldgs. and equip. (prior period)... - _---_- 169,362 
Loss on sale of Capital assets............-...-.-- ant... wens 





CI FUE TR bd ocdvtéidcwtedndepenapeesene $69,548 $92,942 
Comparative Balance Sheet June 30. 
1926. 1925. Liabtlittes— 1926. 1925. 
" Preferred stock . ..$2,206,900 $2,255,150 
$4,056,515 $4,133,974 Common stock... 2,255,150 206 
| lst mtge. 74s._-. 1,299,800 1,426,600 


Assets— 
Real estate, plants 
good-will, &c-. 
in banks an 





on hand. ------ 232,959 186,239 | Accounts payable. 233,459 271,310 
Notes & accts. rec. | Notes payable.... 488,000 595,000 

(less reserve)... 1,069,794 1,216,577)| Accepts. payable- ee 
Inventories. . - - -- 1,057,781 1,034,133 Tax.,int.,@c.,accr 94,685 93,777 
Adv. against grain 4 073 70,172 | Ri. est. pur. contr. 30,000 35. 
Sundry invest’ts-- 79,805 47,104 | Surplus........-.- 69,547 92,943 
Dep. with trustee- 29 75,009 
Defe dcharges etc. 180,807 213,470; Tot. (each side) $6,723,766 $6,976,680 


x After deducting $1,341,143 reserve for depletion.—V. 121, p. 1681. 


Amalgamated Motors Corp.—Receivership.— 

This company, with a plant at Plainfield, N. J., and a holding compan 
for four automobile manufacturing companies, was placed in the han 
of William Newcom, Plainfield, as receiver Aug. 30 by Federal Judge 





Runyon in Newark 
The company is a Delaware corporation. It controls Bessemer Motor 
Truck Co. of Grove City, Pa.; Northway Motor Corp. of Natick, Mass.; | 
Winther Motors Corp. of Kenosha, Wis., and the American Motors Corp 
4 


Plainville.—V. 118, p. 87. 


American Agricultural Chemical Ca,—Rond> Called — 
All of the outstanding Ist mtge. 5% conv. gold bonds, due Oct. 1 1928, 
have been called for payment Oct. 1 at 103 and int. at the Irving Bank- 
Columbia Trust Co., trustee, 60 Broadway, N. Y. City.—V. 122, p. 3456. 


American Car & Foundry Co.—Damaze Suit.— 

In an action filed in the Federal Court at N. Y., Aug. 26. against the com- 
pany, nine of its subsidiary companies and Thecdore L. Harris»n, who is 
alleged to have acted as their agent, John B. Keenan, receiver for the Phila- 
delphia Motor Coach Co., asks for an injunction restraining the resp»ndents 
from utilizing plans of his company, which he alleges they fraudulently ap- 
at ey he and demands damages of $2 10.000. 

r. Keenan says in the bill of ovmpiaint that he was appcinted receiver 
for the coach company on May 23 1924, after $200.000 bad been expended 
in perfecting plans for the construction of automobile passenger buses, and 
there was no money left with which to pay the creditors wh» petitioned the 
company into bankruptcy. After his appointment as receiver. Mr. Keenan 
says he conducted negotiations with the American Car & Foundry Co., 
which was engaged in manufacturing a similar type of bus. He said that 
Charles J. Hardy, general counsel for the company, told him that the Amer- 
ican Car & Foundry Co. was willing-to give $21,590 for plans of the Phila- 
delphia Motor Coach Co., of which amount it would pay down $1.000 as 
earnest money. 

On Nov. 9 1924, Mr. Keenan charged, the earnest money was paid and the 
transaction clesed. It was stipulated at the time, he said, that the balance 
of the $21.500 was to be paid over within 90 davs or the plans retu s 
During these 90 days, the complaint alleges, the American Car & Foundry 
7 r pied for its own use al! the plans, refused further payment and returned 

e ans. 

The other companies named in the suit are American Car & Foundry 
Motors Co., American Car & Foundry Export Co., the J. G. Brill Co.,the 
Hall-Seott Motors Co., the Fageol otors Co., the Shippers Car Line 
Corp., the Boweler, Holmes & Hecker Co., Inc., and the Shippers Car Line 
Co.—V. 122. p. 3599. 


Averican Furniture Mart Bldg. Corp., Chicago.— 


| Refunding. 


A Chicago dispatch states that refunding of the 6% % first mtge. bonds 
and 7% notes will shortly be accomplished through the sale of $9,000,000 
Ist mtge. 6s. The dispatch adds that the exact details of the issue have not 
been announced and some changes may be made bef re the public offering. 
The refunding operation will, it is further stated, require in the neighbor- 
hood of $6,000,000, and it is understood that the remainder of the proceeds 
will be used for extension of the building.—V. 122, p. 1920. 


American Machine & Foundry Co.—Rep»rt.— 








6 Mos. End. June 30— 926. 1925. 1924. 
on, kn nn cmtnicindn x$537 .024 $378 498 $125,280 
Interest. depreciation, &c_______-_ 213.916 156 816 147,512 
EY Strada ctaddainenenina PAS <hadbatenis 

EES ee are ee $312,484 $221.682 loss$22,232 
Prop. int. in profits of Internat’) 

Ce Ss SO inns wa tnmeh wedded 118.633 64,483 52,101 

I $431,117 286.165 $29 869 


x Total receipts for the six months amounted to $3,261,981; expenses, 
$2,724,957, leaving profits of $537 .024. 


Consolidated Balance Sheet as of June 30. 








1926. 1925. | 1926. 1925. 

Assets— $s $ Ltabtlities— s % 
Fixed assets. -.--.-- 5,379,193 5,208,678 Pref. stock (7%)-.. 2,000.000 -..... 
Goodwill, pat’ts,@éc 5,406,277 5,220,130 Common stock...x6,000.000 6,000,000 
Stock officers and Mortgage payable 640000 }# -..... 

employees ...-_- 913,396 913,413 Funded debt... -- 1,784.650 2,561,582 
Inv. in & adv. to Notes payable._.. 1,000.000 J 

affil. & contr’d Accounts payable. 187,676 181,748 

companies ..._- 3,287,056 2,809,719 Res. for Fed. taxes 57,650 23,316 

| a 704.893 597,510 Accr.s.f. & int... 87,550 113,607 
Call loans. ....... Sf Feeney: Reserve for deprec. 1,550,979 1,364,997 
Accounts, notes & Prov. for conting’s 346,465 398,071 

accept. rec... -.- 1,085,795 706,616 Earned surplus... 4,780.989 4,362,413 
Inventories -.--.-- 2,938,199. 2,440,591 Capital surplus... 2,674,095 2,871,763 
Prepaid insurance Minority int. 

and royalties. -_- 21,664 23,203 Standard Tob. 
Misc. adv., claims, Stem. Co....-- 5,477 5,476 

Baths cnbsdowe 43,328 163.649 Def. income_..-.-- a . aaseib 
Deferred charges.. 335,875 299,463 | 

Fee wene canun 21,115,676 18,382,972 _ 0 21,115,676 18,382,972 


x Represented by 180,000 shares, no par value.—V. 123, p. 327. 


American Seatirg Corp. (N. J.).—/nitial Dividends .— 

Initial quarterly dividends of 50 cents per share on the common stock 
and of 75 cents per share on the preferred stock have been declared, both 
yee Oct. 1 to holders of record Sept. 10. See also offering of stock in 


123, p. 87. 
American Solvents & Chemical Carn.—Dchentures. 
The Chase National Bank is prepared to deliver definitive 64% 10-year 
sinking fund gold debentures, due March 15 1936, in exchange for the 


outstanding temporary debentures. (See V. 122, p. 3608).—V. 123, p. 208. 


American Steel Foundries.—Redemption of Pref. Stock. 

The company wil! redeem on Sept. 30 (out of moneys in the sinking 
fund) at the office of the Equitable Trust Co., 37 Wall) St.. sew York, 
at $110 per share and divs.. certain shares of its preferred stock, aggregating 
1,538 shares (par $100 each).—V. 123, p. 845, 327. 


Anglo American Corp. of So. Africa, Ltd., (Transvaal). 


The following are the results of operations for July 1926: 
Tons Total Yield Estimated Estimated 


Crushed. (Ozs.Fine). ‘alue Profit. 
Brakpan Mines, Ltd___----- 86,200 32,568 £137 .948 £55,636. 
Spring Mines, Ltd.......-.- 70,200 31,000 £131,647 £64,407 
est Springs, Ltd_......... ,300 19,132 £81,109 £33 457 
—v. 133, p. 714, 329. 


Arnold Constable Corporation.—Earnings.— 
Earnin@ds Siz Months Ended July 31 1926. 


Net sales (including sales of leased departments)_-__._-.....- ,066 822 
Loss after cost and expenses, including depreciation, &c_-_-_-_-- 148,595 
WOO BR on dt chine debest tansentasdbewletndhs cadens «109,127 


x After crediting other income and deducting Federal taxes for profits 
made by M.I. Stewart & Co., Inc., which is controlled by Arnold Constable. 

Isaac Liberman, President, with reference to the half-year report, said: 
“In connection with the report, I wish to call attention to the f: that the 
loss in operating revenue for the first half of the year is due to heavy expenses 
and write-offs incurred in the first quarter of the year incident to changes 
inaugurated by this management, and that the company started to show a 
considerable operating yee in the month of May. Furthermore, I ex 
the last six months of the year to show materia! improvement over the first 
half. Since the inception of the present management in October of last 
year, the gross turnover shows a considerable improvement over the corre- 
sponding period of the year previous. "—V. 123, p. 87. 


1925. 
$1,328,886 


—The directors on Sept. 1 declared an extra dividend of 
40 cents per share on the capital stock, par $25, payable 
Oct. 25 tothe holders of record Sept. 11 and the regular quar- 
terly dividend of 50 cents per share, payable Sept. 25 to 
holders of record Sept. 11. An extra dividend of 40 cents 
per share was paid on July 24 last.—V. 123, p. 984, 329. 
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Auburn Automobile Co.—WNotes Called —Buys Flont.— 
All of the outstanding ($600,000) 6% debenture notes da ov. 
1925 have been called Se payment Oct. 1 at the First Trust & Savings 
Bank, ones. at 102 and int. It is reported that new financing is to 

be arra : 

The Ansted Engine Co., part of the Lexington Motor Car Co. properties, 
has been bought at bankruptcy for a consideration said to be $40,000. 

An expansion program by the Auburn Automobile Co. includes a new 
plant at Connersville, Ind., for the manufacture of six-cylinder cars. The 
company it is reported also ——— hay taking over the factory of the 
Lexington Motor Co. at Connersville. A new $50,000 storage plant is 
being built at Auburn. The company also will begin manufacturing taxi- 
cabs to be known as Saf-T-Cabs.—V. 123, p. 984. 


Autocar Co.—Tenders.— 

The Equitable Trust Co., 37 Wall St., N. Y. City, trustee, will until 
Sept. 15 receive bids for the sale to it of lst mtge. sink. fund 7% convertible 
gold bonds to an amount sufficient to exhaust as nearly as possible the 
moneys held in the sinking fund Sept. 15, at a price not exceeding 107% 
and interest.—V. 122, p. 2195. 


(Daniel) Boone Woolen Miils, Inc.—Creditors May be 
Paid in Full—Nothing for Stockholders.—The Chicago 
‘‘Eeonomist,’’ Aug. 28, has the following: 


There is little likelihood that holders of stock in the company will receive 
a dividend when creditors are paid, according to E. J. Brundage, receiver 
and those who bought $4,687, .00 of the common stock will nave the sorrow- 
ful remembrance of high finance that placed the shares of the company on 
the official trading lists of the New York and Chicago Stock Exchanges 
unless the Gumbinsky interests can be forced to release their profits from 
the sale of stock. 

From the sale of the machinery in the Chicago plant on Diversey Boule- 
vard and stock of clothing, material and equipment contained in the mills 
at Chicago, Rock Island, Davenport, Moline, East Moline and Baltic, 
Conn., Receiver Brundage received a total of $340,750. The sale of the 
Shetucket Worsted Mills at Baltic, Conn., netted $125,000 and after claims 
of $103,000 were paid to holders of mortgages and claims against the plant, 
a balance of $22, remained. So far the best bid received for the equity 
in the Diversey Boulevard plant in Chicago is $55,000 and it is 
that this sale will be ordered by the court next month. The plants in other 
cities were owned by the local associations, so that nothing further can 
be realized from them. 

As of Aug. 25, Receiver Brundage had a balance of $188,250 in four 
Chicago banks, $108,141 being on d t in the Union Trust Co., $60,881 
in the Cosmopolitan State, $17,972 in the Foreman National and $1.2 
in the Noel State. Total claims filed were $789,688, of which $127,0 
were dismissed, withdrawn and settled, $143,427 allowed prior to Aug. 13, 
and $7,097 since that date, and reductions of $2,738 accepted, while there 
is still pending a total of $509,345. A dividend of 25% on claims allowed 
totaled $35,856. e balance sheet shows accounts payable, including 
claims allowed, of $108,500, notes payable of $21,268, current accounts 

ayable of $1,175. accounts receivable of $26,574 and notes receivable of 

,028. Of the claims penaing is one totaling $200,000 for which suit was 
instituted by the receiver against Gumbinsky Brothers, on the ground that 
notes had been illegally issued immediately before the receivership was 
ordered in 1924.—V. 123, p. 846. 


Borne-Scrymser Co.—Eztra Dividend.—The directors 
on Sept. 1 declared an extra dividend of $4 per share and 
the usual semi-annual dividend of $4 per share on the present 
outstanding $1,000,000 capital stock, par $100, both payable 
Oct. 15 to holders of record Sept. 26. Like amounts, to- 
gether with a special dividend of $4 per share, were paid on 
April 15 last. Record of dividends paid since 1912 is as 
follows: 


54 
79 


1912-1921. 1922. 1923. 
20% 20% 8% 
15% 


1924. 1925. 
8% 8% 
4% 6% 


Regular (cash) 
“eee 
Special (cash) --.....-.-- ih “ 
In stock ole 400% 

x Including dividends payable Oct. 15. 

Exchange of Stock Certificates.—Secretary Edward F. Stru- 
bel Sept. 1 savs in substance: 

The stockholders on Aug. 18 resolved that the par value of the shares 
of the capital stock of the company be changed from $100 a share to $25 
a share, so that the present authorized capital amounting to $1,000,000 
shall consist of 40,000 shares, par $25, instead of 10,000 shares,, par $100. 
The certificate of incorporation has been amended accordingly and pur- 
suant to the further action of the stockholders at such meeting and to 
resolutions adopted by the directors, the company will issue new stock 
in exchange for the present stock on the following basis: Four shares 
of new stock for each full share of present stock, and one share of new 
stock for each $25 par value of a fraction of a share of present stock. with 
cash adjustment for each fractional part of a share of present stock not 
thus exchangeable for a full share of new stock, together with accumulated 
dividends on the fraction surrendered. 

Since the new shares authorized are full shares of the par value of $25 
each, no certificates will be issued representing fractional parts of such 
shares. For each fractional part of a share of present stock not exchangeable 
on a par basis for a full share of new stock, a cash payment will be made 
in an amount equal to the value of such fractional interest based on the 
average price of the shares of this company on the New York Curb Market 
from t. 2 to Oct. 14 1926 incl., such average price to be determined 
= saves ng the total amount paid for such shares by the number of shares 
sO 


Certificates for the new stock will be issued and the cash adjustments 
paid to the respective holders of the present outstanding certificates of 
record at the close of business on Sept. 25 1926, as and when their present 
certificates are surrendered for cancelation. 

To facilitate the proposed exchange the present certificates shouid be 
mailed or delivered to the company at its office at 17 Battery Place, N. Y. 
City, on or after Oct. 15.—V. 123, p. 985. 


Boston Consolidated Gas Co.—Gas Output (Cu. Ft.).— 
926 9% 192 


1926. 1925. 926. 1925. 

January -_876,123,000 874,283,000|May 770,526,000 734,589,000 
February -805,175,000 740,853,000 | June 716,522,000 650,638,000 
March. ___850,453,000 792,473,000 | July 628,528,000 608.870,000 
April 761,251,000 748,801,000| August -._637,282,000 609,821,000 
—V. 122, p. 2188. 

Bowman-Biltmore Hot-ls Corp.—Tenders.— 

The Union Trust Co., 814 Euclid Ave., Cleveland,.O., trustee, will until 
Sept. 15 receive bids for the sale to it of 1st mtge. leasehold 7% sinking 


fund gold bonds to an amount sufficient to absorb $97,000 at a price not 
ex 107 and interest.— V. 123, p. 1117. 


Brompton Pulp & Paper Co., Ltd.—Bonds A uthorized.— 
The stockholders on Aug. 20 authorized an issue of bonds amounting to 
$10,000,000, of which $5,000,000 is to be presently issued. See further 
details in V. 123, p. 846. 
Brown Company (& Subs.).—Sales.— 
6 Months Ended May 31— 1926. 1925. 
$13,515,222 $11,735,405 


Gross sales 
—V. 123, p. 459. 


Butler Building (New Building Corp.), Chicago.— 
Bonds Offered.—Peabody, Houghteling & Co., Ine., are 
offering $1,250,000 Ist mtge. leasehold 6% serial gold bonds 
at following prices: 1927 maturity to yield 5%; 1928 maturity 
to yield 5.50%; all other maturities par and interest. 


Dated t. 1 1926; due serially 1927 to 1941. Denom. $1,000, $500 and 
$100 c*. ed. on any int, date at 103 and int. upon 60 days’ notice and in 
reverse of numerical order. Prin. and int. (M. & 8.) payable at Peabody, 
my neem & Co.. Chicago, without deduction for Federal income tax not 
in excess of 2%. Refund of the Penna., Conn., Kansas Calif. taxes 


4% 





not to exceed 4 mills, Maryland 4% mills tax, Kentucky and Dist. of Col. 
5 mills tax, Virginia 5% ls tax, and Mass. income tax not to exceed 6%. 
Chicago Title & Trust Co., Chicago, trustee. 

Security.—Secured by a closed first mortgage upon the modern 16-story 
and basement steel fireproof store and office buil located at 164 to 170 
North State Street, Chicago, together with the leasehold estate in the ground 
under this building. having a frontage of 76 feet 11 inches on State St. and 
83 ft. on Couch Place. The leasehold estate and the building have been 
valued independently by two well-known Chicago ap . The fol- 
lowing figures represent the lower of these appraisals: Leasehold estate, 
$925,000: building, $1,336,429; total, $2.261,429. 

On this conservative basis the amount of the bond issue is less than 50% 
of the value of the security. The leasehold estate extends for a period of 
99 years from 1909. Therental is $30.000 per annum, at which very favor- 
able figure it is fixed for the balance of the term. 

Earnings .—The following figures represent the earnings of the property 
based on leases in effect at July 1 1926 on prevailing operating expenses and 
on rentals from a smal! amount of s now being prepared for occupancy, 
representing a gross income of less than $17,000. 

Gross rentals $295,352 
Operating expenses, including taxes, insurance and groundrent.. 137,052 


Net income ~ 

On this basis, therefore, the net income is over twice the maximum annual 
interest requirements for these bonds. 

Sinking Fund.—Under the terms of the trust deed, the borrowers agree 
to deposit monthly with the trustee for the payment of these bonds a sum 
equal to one-sixth of the next maturing installment of interest and one- 


| twelfth of the next maturing installment of principal, except during the 


last year of the term of the bonds, when such payments shall be equal to 
the deposits made during the preceding year. 

Ownership and Obligation.—The Butler Building is owned by the New 
Building Corp., the principal stockholders of which are Theodore Regen- 
steiner, President, and other successful Chicago business men. 

The bonds are the oblivation of the New Building Corp. and the personal 
obligation of Theodore Regensteiner. Mr. Regensteiner is President of the 
Regensteiner Corp., a long-established and well-known Chicago printing, 
lithographing and binding concern. 

&e.— 


Butterick Publishing Co.—New Financing, 

Public financing by the company through the sale of an issue of $2,000,000 
6%% gold debentures is under negotiation. It is understood that Halsey, 
Stuart & Co., Inc., will handle the financing. The company is one of the 
best known corporations of its kind in the country. It and its predecessors 
have been in successful operation for 63 years. At the present time the 
company is the largest producer of paper patterns and is one of the foremost 
magazine publishing houses in the world. It has operatea at a profit every 
year since the organization of the present company in 1881. e business 
of the company includes the pub ng of the ‘‘Delineator’’ as well as the 
selling of Butterick Patterns. 

The outstanding $500,000 8% cumulative preferred stock of the Butterick 
Publishing Co. has been called for redemption Oct. 1 at the Central Union 
Trust Co., 80 Broadway, N. Y. City, at 115. 


By-Products Coke Corp.—Common Dividend.— 

The directors have declared an initial quarterly dividend of 50 cents per 
share on the new common stock of no par value and the regular quarterly 
$1 dividend on the old common stock, $100 par, both payable Sept. 20 to 
holders of record Sept. 4. The regular quarterly dividend of 24% on 
the special preferred stock, payable Oct. 1 to holders of record Sept. 20, 
was also declared. 

On Feb. 23 last the stockholders voted to change the par value of the 
common stock. issuing 2 shares of no par value in lieu of each share of $100 
par value.—V. 123, p. 459. 


California Petroleum Corp.—New Pres.—Acquisition.— 

gaoqecs Vinmont has been elected President succeeding R. L. Peeler, 
retired. 

The company is reported to have purchased the International Refining 
Co. and the North Star Oil & Refining Co. for about $5,000,000. The 
latter company, it is stated, has considerable acreage in the Kevin-Sunburst 
and Car Creek fields in Montana.—V. 122, p. 3345. 


California Wine Association.— liquidating Dividend .— 
The San Francisco ‘‘Chronicle’’ says: ‘‘The Calwa Co., formed to 
take over all of the assets of the California Wine Association excepting 
all wine, certain cooperages, machinery and good-will, is to pay its stock- 
holders an initial $10 liquidating dividend. The board of directors of the 
company, formed last March, voted to declare this dividend Sept. 28 to 
stockholders of record Aug.24. This makes a total of $105 in cash paid 
to origina] holders of California Wine Association stock since liquidation 
began in 1923, and they still have remaining their shares of California Wine 
Association and Calwa Co. stock. The former has a nominal] value of 
$13 19 a share, for the Joseph T. Grace Co. made an offer. since expired, 
to buy a majority of the shares of the company at taat price, to be paid 
if the option is exercised, on March 31 1928. The Calwa Co. residue stock 
has an approximate market value of around $12 a share ex-dividend. 

The present dividend is being paid from revenues received through 
Payment of notes, mortgages and other negotiable paper and securities 
which have been liquidated. Much land holdings, principally the vast 
Winehaven properties in Contra Costa County, still remain as assets to be 
liquidated.— V. 120, p. 1463. 


Canada Steamship Lines, Ltd.—Redemption.— 

The company ww redeem on Nov. 1 1926 at 105 and int. all of the 20- 
year Ist mtge. collateral sinking fund 7% gold bonds, dated May 1922 and 
maturing May 1 1942.—V. 123. p. 985, 1117. 

Camulos Ranch Corp., Ventura County, Calif.— 
Bonds Offered.—First Securities Co. and Cass, Howard & 
Sanford, Ine., Los Angeles, are offering at 100 and int. 
ae Ist (closed) mtge. 5-year 644% sinking fu.d gold 

onds. 

Dated July 1 1926; due July 1 1931. Int. payable J. & J. at Pacific- 
Southwest Trust & Savings Bank, Los Angeles, trustee, without deduction 
for normal Federal income tax up to 2%. Denom. $1,000c*. Callable 
all or part on any int. date upon 60 days’ notice at par plus a premium 
of 4 of 1% for eacn unexpired year or fraction thereof to maturity. 

Corporation.—Owns and operates the Camulos Ranch which contains 
a gross area of approximately 1,815 acres of citrus, farming and range 
land. The ranch is located just each of Piruin Ventura County, Calif., 
about 47 miles from Los Angeles, in the Little Santa Clara Valley. The 
property is traversed by a main paved State highway for a distance of 
approximately three miles. A branch line of the Southern Pacific crosses 
the ranch for its entire length and has a station on the property at Camulos. 
The fruits from the ranch are marketed under the ‘‘Home of Ramona”’ 
brand. At the present time about 853 acres are being cultivated. Of 
this area 288 acres planted to oranges, walnuts and alfaifa are in full bearing 
and 445 additional acres have been planted to oranges and alfalfa. A 
large part of this orange land is expected to begin bearing within the next 
two or three years. he lands recently planted to citrus orchards are 
now intercropped with beans and thus produce a satisfactory revenue each 
year before becoming fruit-bearing. 

Since the present owners acquired the ranch in July 1924 extensive 
improvements have been made in the way of new plantings, improvements 
to the irrigation system and buildings. so that tne ranch is now in first-class 
condition throughout. Sm yoy by the present owners in thus im- 
proving the pro y total about $250,000 to date. 

ings.—The Camulos ranch has been in successful o tion for 
many years. The books of the company, unaudited. for 6% calendar 
years ended Dec. 31 1925, show total gross earnings of $505,237, an annual 
e of $77.728. According to an audit made by Haskins & Sells, 
certified public accountants, covering only the one year and ten months 
ended April 30 1926, (the period during which the present owners have 
operated the property) net eee for the period available for bond 
interest and depreciation nave totaled $85,754, equivalent to an annual 
average of $46,775, or more than two times the maximum annual interest 
es of this bond issue. Due to the maar improvements which have 
been one recenxG net earnings for the calendar year 1926 have been 
estima at P ° 

Sinking Fund.—Trust indenture wii] provide for a mostly sinking 
fund payment, Aug. 1 1927, sufficient to retire $4, of these 

nds each month. nonde Sp sntny Ske taling fund shall be ebtained 
either by purchase in the market or by call. 
. 
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Celotex Co.—To Increase Capital.— 

The stockholders will vote Sept. 4 on increasing the preferred stock from 
60.000 to 200,000 shares (par $100) and the common stock from 60,000 to 
500,000 shares (no par value) in addition to creating a new issue of 150,000 
shares of 5% cumulative class B . There will also come before the 
—— a resolution concerning patent rights and the declaration of a 
stock dividend .—V. 123, p. 89. 


Central Manhattan Properties, Inc.—Class A Div.— 
The corporation has declared its regular semi-annual dividend of $1 08 





share on the class A stock, payable on Sept.1. (See also V. 122, p. 
Lot aaa 123, p. 459. 
Clyde Mills, Inc.— Acquires Properties.— 
See Mecklenburg Mills Co. below. 
Coldak Corporation (Del.).—Proposed Acquisition.— 
See Alaska Refrigerator Co. above.—V. 122, p. 1032. 


Consolidated Cigar Corp.—Resumes Common Dividend. 

The directors have declared a quarterly div. of $1 75 per share on the 
outstanding 194,656 shares of common stock of no par value perae Oct. 1 
to holders of record t.15. The last previous dividend of $1 75 per share 
was paid in April 1921. An initial dividend of $1 50 share was paid 
in April 1920 and $1 75 from July 1920 to April 1921. inclusive. 

Ni ations have m completed providing for the acquisition by the 
my of the G. H. P. Cigar Co. of Fhiladelphia, Pa., manufacturer 
of the El Producto brand of cigars. It is said that the business of the 
G. H. P. Cigar Co. represents a capital investment of between $7 .000.000 
and $8,000,000. ‘There have been discussion, it is said. as to advisability 
of financing this purchase by the sale of an issue of debentures or notes, 


carrying privilege of conversion into common at $100, and the issuance of 
additional Common stock.—V. 123, p. 847, 716. 


Continental Tobacco Co., Inc.— Merger, &c.— 
See Philip Morris Consolidated, Inc. below.—V. 122, p. 3346. 


Crown Willamette Paper Co.—Obituary.— 

William Pierce Johnson, Chairman of the board of directors, has died. 
—V. 123, p. 848, 331. 

Davison Chemical Co.—Balance Shcet June 30 1926.— 


[After giving effect to exchange of common stock for stock of Miller Fer- 
tilizer Co., Eastern Cotton Oil Co., Meadows Fertilizer Co. and Alliance 
Fertilizer Co.] 


Assets— Liabilities— 
Water-front industrial sites, 5-year 644% Davidson Chemi- 
p Curtis Bay, Md____-_-_-_--- $2,329,400' cal Co. debentures-------- $3,000,000 
Investm’t the Curtis Bay RR. 458,129 Mtge. on plants of subsid. cos- 100, 
Investment Davidson Sulphur | Notes & bank accept. payable. 1,264,948 
& Phosphate Co_-_-__-.-.-.--- 5,539,679 | Accounts payable._.....---- 159,619 
Investment the Silica Gel po Fea are 27,910 
Corp., 184,650 shares com- | Deferred credits._........---. 23,103 
mon stock (no par value)... 3,323,700 Reserves for depreciation, &c. 3,349,814 
Miscell. investments stocks -_ 18,296 Pref. capital stock, subsid.cos. 310,000 
Plants, factory sites, buildings, |; Common capital stock, minor- 
machinery, equipment. ---- 10,809,605; ity inmterests..__......-.--- 273,000 
| Ais re 1,334,015 Surplus applicable to minority 
Notes receivable_-__.....-.-.-- 463,922 stock interests. ........--- 30,871 
Accounts receivable--------- 2,176,533 Common stock...........-.-- 11,133,646 
ance enadwardée 1,111,667 Capital surplus___......---- 4,749,538 
Prepaid exp. and def. charges. 240,966 Profit and loss surplus------- 3,382,874 
, «Ea RRR $27,805,024| , 0 es ae eee $27,805,924 


assets 
—V. 123, p. 461, 848. 


Denver Union Stockyards Co.—New Control—Armour 
and Swift Companies Sell Interests in Company.— 


Purchase of the Armour and Swift interests in the Denver Union Stock- 
yards Co., consisting of the entire capital stock of the company, by Bos- 
worth, Chanute & Co. of Denver, at an unannounced consideration, was 
made public by officials of the company Aug. 26. 

A refinancing program will be placed under way within the next ten days, 
it was announced by the heads of the purchasing eames. While these 
plans are subject to change, it is expected that the basis of the refinancing 
will be a public offering of $1,000,000 in 7% preferred stock and issuance of 

,000 shares of common stock of no par value. The present outstandin 

referred stock of the company, aggregating approximately $200,000, wil 

called immediately at 105 and dividends. 

“At the time the first mortgage bonds of the Denver Union Stockyards 
Co. were sold last January, it was stated that the Armour and Swift compan- 
ies had $2,500,000 invested in stock of the company,”’ declared Arthur H. 
Bosworth in announcing the purchase. ‘These are the interests which we 
have purchased.”’ 

The directorate of the new company has not yet been selected. It 
was revealed, however, that J. A. Shoemaker, General Manager of the 
stockyards company, under Armour and Swift control, will remain as Presi- 
dent and General Manager.—V. 122, p. 97. 


Dome Mines, Ltd.—Gold Production (Value) .— 
Aud. 26. July '26. June '26. May '26. April '26. 
$324 ,243 $320,042 $327 ,664 $328 ,028 11,551 
—V. 123, p. 716, 461. 


Dominion Iron & Steel Co., Ltd.—Protective Committee. 

A notice to the holders of the $4,639,000 5% consol. mtge. bonds says: 
Company has defaulted in the payment of the interest due Sept. 1 192+ 
on its consol. mtge. bonds. Bonds (currency series) are guaranteed principal 
and interest by Dominion Steel Corp., Ltd. In order to realize the full 
benefit of this guarantee and to protect the rights of the bondholders 
against the Dominion Iron & Steel Co., it is extremely ea that 
united action be taken by the bondholders. Accordingly, at the request of 
the holders of large amounts of the currency series bonds, those named 
below have consented to act as a protective committee for these bonds. 
All holders are urged to deposit their currency series bonds with the com- 
mittee. New York Lagenry J of The Royal Bank of Canada is depositary. 

Application will be made in due course to list certificates of deposit on 
the New York Stock Exchange. 

Committee.—Richard F. Hoyt, Chairman (Hayden, Stone & Co.); John 
J. Rudolf (A. Iselin & Co.); Hermann C. Schwab (Redmond & Co.) with 
J. Earnest Allen, Sec., 25 Broad St., New York City and Root, Clark, 
Howland & Ballantine, New York City and Henry, Stewart, Smith & 
McCleave, Halifax, Nova Scotia, Canadian Counsel.—V. 123, p. 210. 


Dryden Paper Co., Ltd.—Report.— 

A recent circular letter to shareholders in reviewing the progress which 
has been made under the receivership, says in substance: i 

For the two years ending Sept. 30 1925, the losses on operation totaled 
$256,200, after providing for interest on bank loans and bonds. But for 
the six months ending March 31 1926 there has been experienced an im- 
provement and, after providing for interest on bank loans and bonds, there 
was a net | of $34,875. 

While the results which have been obtained recently are encouraging, 
yet, nevertheless, there will have to be an even greater improvement in 
earnings before the company can hope to pass out of the nds of the 
receiver. 

The company at the present time owes $946,706, composed as follows: 
TE BR an con wecswcccesosdessoceescddéanvescetbesesscatoua 
BE SDs ccc edteggecsncccnde se ewsnenrnnccobkscceecen < 
Interest on bonded debt to March 31 1926..-----.------------- 252,720 


In addition to the amount shown above as owing the bank on old account 
there was a further sum of $200,000 owing the bank on March 31 1926 
by the receivers. 

At fair value the lands, plant, and other assets of the company are about 
$4,500,000 over all liabilities, against 100,000 shares of stock outstanding, 
but, with conditions as they at present are in this branch of the paper 
industry, it would be most difficult to find a purchaser for the property 
that would leave much, if anything, for the shareholders. 

Taking ev into consideration, the directors feel that it would be 
advisable for the shareholders to retain their stock in the company, rather 
than accept the prices at t obtainable for same, in the hope of a further 
yoprovement in this part: cular branch of the paper industry .—V .118,p.2443. 


Mar. ’26. 
$344,933 





Eastern Car Co.—Tenders.— 

The Eastern Trust Co., 184 Hollis St., Halifax, N. S., trustee, will until 
Sept. 25 receive bids for the sale to it of the bonds of the above company 
to an amount sufficient to absorb $19,636.—V. 121, p. 983. 


Economy Grocery Stores Corp.—Earnings.— 


ear Ended June 926. 1925. 
OS ROR I: a a eS eae $6,679,076 $4,412,756 
Dee Be B00ee GRR. «. « ininnsddncccediiviecale 152.000 La fg 


charges 

Gross sales in July 1926 were $618,141 against $494,404 in Jul 
Current assets on June 30 1926 were $878 ,498 and current liabilities 7 302 
leaving $511,196 of net working capital.—V. 122, p. 3090. 


Edmunds & Jones Corp.—Bonds Called.— 


All of the outstanding preferred stock has been called for payment Oct. 1 
at 120 and int. at the office of the Guardian Trust Co., 535 Griswold St., 
Detroit, Mich., trustee.—-V. 123, p. 587. 


Electric Controller & Mfg. Co.—Pref. Stock Called.— 
Pref. stock amounting to 1,423 ($142,300) has been called for 
yment Oct. 1 at Ri per Ghase a0 Me « of the Union Trust Co 


14 Euclid Ave., Cleveland, O. This reduces the amount of pref. stock 
outstanding to about $200,000.—V. 123, p. 211. 


Electric Storage Battery Co.—Listing.— 

The Philadelphia Stock Exchange has authorized the listing of 3,782 
additional shares of no-par-value common stock, being part of 25, 
snares applied for listing in company’s application dated March 17 1926, to 
be listed on official notice of issuance fuil paid to employees under plan 
instityted in 1923, making a total of 801,699 shares of common stock listed 
at Aug. 23.—V. 122, p. 2197. 


Erie Steam Shovel Co.—Preferred Stock Sold.—A banking 
syndicate headed by Hornblower & Weeks, ( assatt & Co., 
ayden, Miller & Co. and Spencer, Kamerer & Co. have sold 


re $3,000,000 7% cumulative convertibe pref. (a. & d.) 
s ° 


Common Stock Sold.—Hornblower & Weeks and Cassatt 
& Co. have sold 280,000 shares of common stock at $25 per 
share. The stock (bought from individuals) involves no 
new financing for the company. 

The pref. stock is preferred both as to assets and divs. and is entitled to 
7% cum. div. from date of issue. Callable as a whole or in blocks of $250,- 
000 at 110. A sinking fund is provided for retirement of $90,000 of the 
pref. stock each year at not over 110. Convertible at par into common 
at $32 per share for first $1,000,000 offered for conversion: at $36 for second 
$1,000,000 offered, and at $40 for third $1,000,000 offered. Compan 
covenants that it will not, against the dissent of 25% of the pref. s 
outstanding, authorize any bonds or stock or create any liability, ual 
pall yd in right to this preferred. Company will not increase the author- 
i common except upon terms maintaining the conversion ratio above 
established. Pref. stock has voting power, share for share with the common. 

Capitalization— 


Authorized. Issued. 
7% cumulative convertible preferred (par $100)_. $3,000,000 $3,000,000 
eT ES gE BO Se ree h shs. 400,000 


Dividends payable quarterly March 1, June 1, Sept. 1 and Dec. 1. 
Data from Letter of President F. B. McBrier, Erie, Pa., Aug. 30. 
Se ag in Penna. in 1883 as the Ball Engine Co. Manu- 
factured steam engines until 1913, when development of a steam shovel 
was commenced, volume production being ed in 1915. D the 
past year a gasoline-compressed air shovel has been developed under ic 
patents, placing the company in a favorable position in this field. Through 
concentrating on the few sizes for which there is the la t potential mar- 
ket, the company has become the leading factor in its field, selling about 
50% of all power shovels of one cubic yard or less capacity in the 
United States. Growing shortage of unskilled labor has increased the 
demand for steam and gasoline shovels and new uses for them are con- 
stantly being develo Present plant, located at Erie, Pa., covers 
approximately 10 acres and is capable of increasing production 35% without 
any substantial increase in facilities. 
Earnings Years End. June 30 (After Elim. Income from Invest. Recently Sold). 
1926. 1925. 1924. 1923. 
Net from oper. after deprec., 
excl. of invest. income but 
before Federal taxes_-_-__- $2,077,107 $1,893,377 $2,059,872 $2,457,688 
Net adjusted to increased 
deprec. on the basis of 
appraised value, and after 
ed. taxes at present rate. 1,763,312 1,603,294 1,744,240 2,089,709 
Per share preferred 8 77 $53 44 $58 14 $69 65 
Per share com. after pref. div. $3 88 $3 48 $3 8: $4 69 
During the past two years, the entire Covemepenrns expense of the new 
asoline-compressed air shovel has been absorbed. For the quarter ending 
une 30 1926 volume showed a substantial increase over the same period a 
year ago and July was 66% ahead of last year. More orders for the new 
gasoline machine are on hand than can currently be filled as volume pro- 
duction is only just commencing. 
Balance Sheet June 30 1926. 


[Adjusted to give effect to reorg., incl. issuance of new capital securities., 


Assets— | Liabtlities— 
aha ceeceswcosae osemat $1,243,431 | Accounts payable.........--. 182,375 
Customers’ notes receivable, Provision for Federal taxes... 283,627 
including accrued interest.. 1,642,677 Empl. common stock subscrip- 
Customers’ accts. receivable, ee SG oa ea teed 146 ,667 
less allowance for doubtful_. 548,010 Reserve for general conting... 100,000 
eee 720,495 7% convertible preferred stock 3,000,000 
Miscl accts. receiv., employees’ Common stock........---.<<« ,000, 
GE, Minos ennbinee 96,246 Capital surplus...........-- 2,266,819 
Land, buildings, machinery, Earned surplus............. 804, 
equipment, &c............ 1,985,310 | 
Patents and good-will___._.-- 2,500 ,000 
Deferred charges............ 48,161 
» A eee Dee Rees acsdcuduccadenosncs $8,784,328 
—V. 123, p. 1119. 


Financial Investing Co. 
Dividend.— 


The directors have declared the regular quarterly dividend of 24%, 
and, in addition an extra dividend of 1 4 %, making the third extra dividend 
that this company had declared. The first two extra dividends were of 1% 
each, paid on Oct. 1 1925 and April 1 1926. The dividends just declared 
are payable Oct. 1 to holders of record Aug. 31. 

The company, incorporated under the laws of New York in Dec. 1924, 
carries on the business of a general investemnt trust. Its consist 
of more than 160 securities, all of them with but few exceptions being 
listed upon the New York Stock Exchange. Approximately 90% of them 
are bond investments.—V. 122, p. 1318. 


First Church of Christ, Scientist, Louisville, Ky.— 
Notes Offered.—Mississippi Valley Trust Co., St. Louis, 
recently offered at prices to yield from 5 to 5.85%, according 


to maturity, $205,000 Ist real estate mtge. 6% gold bonds. 

Dated June 1 1926: due serially, June 1 1927-37. incipal and int. 
payable J. & D. at office of the Mississippi Valley Trust Co., St. Louis 
trustee. Red. on any int. date at 101% and int. Denom. $100, $500 


of New York, Ltd.—£zira 


Security.—Secured by a first mortgage deed of trust on the property 
of the First Church of Christ, Scientist, located at the southened ¢ corner 
of Third St. and Ormsby Ave., Louisville, Ky. The ground fronts 150 ft. 
ft. on Third St. by a depth of 190 ft. The security for this issue has been 


appeaieed at $450,135. 
he First Church of Christ, Scientist, was nized in 1895 and its member- 
ship has shown a growth. The or portion of the building was 
completed in 1919, and been in use since that time. This issue 
funds for the completi 


ion of the building, a $25,000 organ, $15, f 
pews and other and $0,000 to retire an coeting mora ul 
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Earnings.—The total annual income of the church for the past five 
years has averaged $37.958 per annum. Expenses have averaged approxi- 
mately $11,100, leaving an average net income of $26.858. 


First National Stores, Inc., Boston.—LZarnings.— 
——(Quarter Ended—— 6 Mos. End. 
July 3 ‘26. Anril 3 °26. July 3 °26. 
$14 630.769 $14 822.716 $29.453.485 
Net inc. after deprec. & Fed. taxes._. $448.527 $481 823 $933 350 
The above fizures include the Arthur E. Dorr Co. eross volume and 
earnings for the two months to April 3 1926. The Dorr division was 
absorbed Feb. | 1926.—V. 123. p. 331. 


General Electric Co.—/nsurance Plan.— 

$502 623 has been paid in death claims to beneficiaries of employees of 
the company since the new insurance plan was inau curated last November. 
Of this amount $?985.123 was naid on iisurance policies issued free by the 
company and $2!16.500 was paid on additional! insurance issued at a reduced 
rate to employees under the group plan. The new insurance plan. which 
became effective 9 months ago. provided for the selling of additional! insur- 
ance at reduced rates. 
years. 


Additional Street Lighting Units for Chicago.— 

It was recently announced that with the addition of 7,000 more orna- 
menta! Noval!ux street lighting units which will be in operation by Dec. 15 
of this year. Chicago wil! have the larzest instal'ation of modern reside tial 
incandescent street lichts of one type of any city in the country. Three 
previous orders for a total of 15.500 units have already been installed. which 
will make a total of 22.500 lichts. sufficient to illuminate more than 590 
miles of Chicazo’s streets. All the lizhting units have been supplied b¥ the 
General Electric Co. They consist of 250 candlepower Mazda !amps in 
alabaster rippled globes. mounted on 12-foot concrete octagonal poles 
manufactured by the Chicago Concrete Pole Co. 

This instal'ation of 22 500 units is the first step in a plan Chicago has 
under way for relizhting the entire city.—V. 123. p. 1120, 717. 


General Railway Signal Co.—£rtra Dividend of 25 Cents. 
—The directors on Sept. 2 declared the regular quarterly 
dividends of $1 50 per share on the preferred stock and $1 
per share on the common stock and also declared an extra 
dividend of 25 cents per share on the common stock. All 
dividends are payable Oct. 1 to holders of record Sept. 10. 
On July 1 last, the company paid an extra dividend of 50 
cents per share on the common stock (compare V. 122, 
p. 3091).—V. 123, p. 849, 718. 


Goodyear Tire & Rubber Co., Akron, Ohio.—Output.— 

The company esvablisned a high record of production in August with 
an output of 1,060,000 tires and 1,950,000 tubes at its plant in Akron, 
Ohio, a gain of about 30% over production earlier in the year. Current 
schedules call for heavier production in September.—V. 123, p. 1120. 


Gotham Silk Hosiery Co., Inc.—Retiring Pref. Stock.— 

The company on Sept. 1 aunounced the retirement through conversion 
and sinking fund of more than $2,140,000 of 7% cum. conv. Ist pref. 
stock. The company sold in November 1925 $4,500,000 of this stock. 
The first $1,000.00) was convertible into common stock at $40 a share, 
the second at $45 and conversion of the third million is now under way at 
$50. The sinking fund requirement calls for 3% per annum. The com- 
pany has no funded debt and no bank loans. 

Sales for last month showed a gain of 65% over August 1925. The 
company recently purchased a new mill in Philadelphia for $2,000,000. 
All plants are operating at capacity.—V. 123 p. 462. 


Hecla Mining Co.—£arnings.— 
—Quar. Ended June 30— —6 Mos. End. June 30— 


1926. 1925. 1926. 1925. 
Lead produced (Ibs.)_- 15,001,815 12,361,720 29,797,838 25,325,784 
Average lead price__-- 8 07 cts. 8 14 cts. 8 30 cts. 8.48 cts 
Net profit.......- $555,104 $468,293 $1.136.676 $1,027,15. 
—V. 122. p. 3091. 


Honolulu Consolidated Oil Co.—£ztra Dividend.— 

The directors have declared an extra dividend of 25 cents per share, 
in addition to the regular Oe a | dividend of 50 cents, both payable 
Sept. 15 to holders of record Sept. 1.—V. 122, p. 1773. 


(George A.) Hormel & Co.—Bond: Cuilled.— 

All of the outstanding lst mtge. bonds have been called for 
at 103 and int. at the office of the Merchants Trust Co., Fourth 
streets, St. Paul, Minn., trustee.—V. 119, p. 2537. 


Hudson Motor Car Co.—August Sales Show Increase.— 

With the new Hudson and Essex cars meeting a warm response, business 
has gone forward at a record pace, according to Chairman ay D. Chapin. 
With 28,700 cars shipped, the company had the biggest August in its 
history, exceeding by more than 1,000 cars the shipments in August 1925. 
The factory—instead of taking the customary summer season shutdown— 
went ahead with normal operations all through June, July and Aucust. 
This quarter year, therefore, has seen the production of more than 70,000 
Hudson and Essex cars. 

Mr. Chapin says in substance: 


ublic rec 
800,000 


coach type. 


The free insurance plan has been effect for many 


ayment 
Robert 


“These results point to a most gratifying 
tion of Hudson-Essex products and ere Our new $10,- 
y plant has made p>ssi.l3 ta2 buiiliiag of ste] bodies in the 

In the Hudson line we have also the de luxe brougham and 
sedan ty of cars, which are proving widely popular all over the country.”’ 
—V. 123, p. 988, 91. 


Indiana Limestone Co.—/nitial Dividend.— 
The directors have declared an initial dividend of $1 75 on the outstanding 
cumulative preferred stock, payable Sept. 1.—V. 122, p. 3092 


Industrial Salvage Co.—Dissolved.— 

The stockholders have voted to dissolve the company and distribute 
the assets. T 10 purpose for whicn the company was formed, the disposal 
of excess wartime materials and equip neat of the E. J. au Pont de Nemours 
& Co., has been accomplished, aad all of the assets have beea turned into 
cash. Following the meeting of the stockholders, the directors voted to 
distribute the cash a a liquidating dividend of 52 4c. a share, payable 
Sept. 20.—V. 12], p. 2281. 


International Standard Electric Corp.—09rder. 

The Vengueyan Government has given to the Compania Standard Elec- 
tric Argentina an order for a 1-KW radio broadcaster, including additional 
speech input —. wnich makes possible the location of tne broadcast- 
ing unit at a tance from the station. The equipment will be installed 
in Montevideo and will serve as tae official Government broadcasting sta- 
tion. The Compania Standard Electric Argentina is associated with the 
International Standard Electric Corp., formerly the International Western 
Electric Co., which was bought last year by the International Telepnone & 
Telegraph Corp.—V. 123, p. 851. . 


Interstate Iron & Steel Co.— New Financing.— 
A. G. Becker & Co., Chicago, it is reported will offer shortly $4,000,000 


526% bonds to refund the entire outstanding issue of 8% bonds recently 
ed.—V. 123, p. 851. 


Interstate Window Glass Co.—Plan Operative.— 

The reorganization committee (L. H. Gethoefer, ) in a notice 
to the holders of the Ist mtge. 8% bonds, pref. and common stockholdes 
and creditors, announces that the reorganization plan dated April 23 

¥ B. 3218) has been declared operative. 
he boids and stocks who have not deposited under the 
cipate in the reorganization by deposit their securities 
yonyny By Co., New York, or the Pittsburgh Trust 
Co., depositaries, on or before Sept. 30.—V. 122, p. 3218. 


Jewel Tea Co., Inc.—Sales.— 

First 32 Weeks of Year— 1926. 1 
Sales $8,871,853 $8, 
Ayes number of sales routes 1,069 
—V. 123, p. 1122. 


. 


925. 1924. 
17,837 $8,269,388 
1,036 1,020 








Kelsey Wheel Co.—Balance Sheet June 30—. 
Comparative Balance Sheet June 30. 
1926. 1926. 


4,988,588 


9,543,236 
1,132,158 
3,007 825 
1,966 .762 

28.749 


1926. 1925. 
Liabtlities— 


t $s 
7%pref.stock.... 2,189.590 2,220,300 
Common stock -._ 10,000,000 10,000,000 
491,065 616.694 
269,682 179,304 


Assets— s 
xProperty acct... 5,211,724 
Trade name, good- 

will & pat. rights 9,543,236 

106,873 


Investments 
Inventories. ..... 3,250,443 
1,553,129 


Notes & accts. rec. ° 

Life ins. pulicies-_- 30,565 889.706 

Cash _- ... 1.131.066 1,066,562 9,021,382 

U.8. Liberty bds. 1,231,472 1,219 386 | 

Deferred charves 117.910 194 492; Tot. (each side) 22.176 418 23.147,759 
. Afver depreciation. y Before provision for Federal taxes.—V. 123, 

p- 1121. 


Lion Oil Refining Co.—Erninas. 
—Quar. End. June30— —6 Mos. End.June30— 
1925 1926 1925. 


Sales... rey ee ee $2.041.110 $2.099.367 $4.10).681 
Operating income 611,562 976 452 1.055.416 
Total income 66 987 817 1.059.545 
Interest 960 37.091 59,318 


Net income x$586.106 950.726 $1.010.227 $1,344,018 

x After interest but before depreciatioa, depletion aad Feleral taxes. 

Comparative Balance Sheet June 30. 

Asseis— 1926. 1925. | Lharilities— 

Prop. & equip’t..a$6.137.946 $5,271,107 Cap. stk. & surp_b$5. 
y 465,534 191,067 Funded debt. --.-- 
| Notes payable. -- 
45°%,273 | Accounts payable- 
1,025,752 | Accruals & reserve 
33,973 , Deferred liabilities 60,212 46,666 


Petal .ccuensts $7,970,776 $6,980,172} Total $7,970,776 $6,980,172 


a Less depreciation and depletion. b Represented by 200,000 no par 
shares.—V. 122, p. 3612. - - 


(P.) Lorillard Co.—Common Dividend of 2% Payable in 
Stock.—The directors on Sept. 1 declared a dividend of 2% 
on the common stock, payable Oct. 1 to holders of record 
Sept. 15 in stock dividend certificates. These certificates 
will entitle the record owners thereof to have delivered to 
them on May 1 1927, in exchange for such certificates, 
shares of common stock (par, $25 each) at the rate of 20 
shares for each 100 shares so held, together with the divi- 
dends which may be issued or paid during the time such 
certificates are outstanding upon the 25,732 86-100 shares 
of common stock, which are being set aside as of Oct. 1 1926, 
for such delivery for said certificates. Prviously, the com- 
pany paid cash dividends at the rate of $3 per share (12% 
p.a.). See also V. 123, p. 464. 


(R. H.) Macy & Co., N. Y.—To Retire Preferred Stock and 
Issue $7,500,000 Debentures. 


The directors on Sept. 1 decided to retire on Dec. 15, all of the outstanding 
$8 899.000 preferred stock at 115 and divs. The company will pay for 
this stock tn part out of funds in its own treasury and in part with the 

roceeds of an issue of $7.590.000 10-year serial debentures which will 
so%ld through Lehman Bros., who handled the company’s previous 
financing.—V. 122, p. 1925 


Manhattan Electrical Supply Co.—Acquisition.— 

The company has acquired the eatire outstanding stock of the E. D. 
Anderson Co. through the exchange of its own shares, a considerable block 
of which has been purchased in the open market. The E. D. Anderson 
Co. manufactures automatic packing machines and counts as its customers, 
among others, the American Tobacco C»., Lo»33-Wiles Biscuit Co., Na- 
tional Biscuit Co., Standard Oil Co. of N. J., Writley’s Chewing Gum Co., 
the Life Savers Co., Beech Nut Packing Co., Johnson & Johnson, Chese- 
borough Mfg. Co., Royal Baking Powder Co., Colgate & Co., Postum Co., 
Eastman Kodak Co., &c. 

E. D. Anderson will remain as president and will also become a director 
of the Manhattan Company. As the reason for accepting the shares of 
the Manhattan Company it has been p>pinted out that Mr. Anderson 
wishes to share in the prosperity of his company through the medium of 
his holdings in the Manhattan Company. He has also satisfied himself, 
it is stated, that the increased earninzs through his and the other sub- 
sidiaries recently acquired will be reflected in higher dividends on Ma- 
hattan Electrical Supply shares.—V. 123, p. 1123. 


Marmon Motor Car Co.—Stock Sold.—Hallgarten & Co. 
and Green, Ellis & Anderson have sold 40,000 shares com- 
mon stock (no par value) at $48 50 per share. Transfer 
agent, Bankers Trust Co., New York. Registrar, National 
City Bank, New York. 

Capitalization Authorized and to be Outstanding (After This Financing)* 
Funded debt $750.000 
Fo Sree SURE GE Go hb cb sn tcnccscconnesssaeenio 1 
Common stock (no par value) 

Data From Letter of G. M. Williams, President of the C»movanv. 
Company.—Incorp. in Indiana in 1876 under the name o ordyke 
Marmon Co., succeeding a business established in 1851 for the manufacture 
of flour milling machinery. This branch of the business is still continued, 
but the production of high grade motor cars, commenced in 1904, has 
become the pry ny business. In 1926, name change! to Marmon Motor 
Car Co., and at the same time a separate corporation (wholly owned by the 
Marmon Motor Car Co.) was organized under the name of Nordyke & 
Marmon, Inc., as an operating company to take over the flour milling 

machinery branch of the business. 

The present Marmon car, which has become increasingly popular, will 
be continued and the company is now about to add a somewhat smaller 
an more popularly priced car to its production program, which it is ex- 
pected will not only substantially increase directly the earnings of the 
company, but will also further stimulate the demand for the present larger 
model through better dealer distribution. The new car is the result of 
two years of experimental work and will combine the qualities of high 
power, rapid acceleration, light weight, fuel economy and distinctive body 
design. The present plant of the company provides sufficient buildings 
for its production, so that plant expeaditures will be minimized. 

Purpose.—Funds on hand, with the proceeds of the present offering, will 
be ample to provide for the introduction of the new line. 

The pro y comprises modern and fully equipped automobile and 
flour machinery plants, a body manufacturing plant and an office building 
located on a site of 40 acres in the city of Indianapolis, with an aggregate 
floor space of over 1,100,000 sq. ft. The body plant was recently leased 
to a well known body manufacturing company, which in addition to other 
business, will supply the company’s body requirements on satisfactory terms. 

Assets.—As shown by balance sheet, the company had as of July 3 1926 
(after giving effect to this financing) current assets of over $4,700,000 and 
current liabilities of approximately $536.000, giving working capital of 
over $4,150,000, with current assets more than 8.7 times current liabilities. 
Fixed assets were carried at $3,376,534 after oe —y 

The present management took charge in 1924 and in the period from 
Jan. 1 1925 to July 3 1926 (which substantially reflects the period of normal 
operations under the new management) the company’s financial condition 
was greatly improved, working ome increasing over $2.500,000, while 
funded debt Gecrenesd Oe tp nese figares do notinclude the introduc- 
tion of funds provided through the presen x 

Earnings.—In the od satessed 00 above, viz., Jan. 1 1925 to July 3 
1926, net profits available for common stock after providing for deprecia- , 
tion and for Federal income taxes at present rates, and adjusted to giv® 


Accounts payable- 

Acer. payr lls, &c. 

U. 8. & Canadian 
taxes 

Res. for conting--. 











1926. 1925. 

888.919 $5,312,048 
1,234,100 966,441 
274,632 99,931 
303,856 407.413 
209.057 147,673 


Notes and accounts 
receivable 
Inventories 
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effect to present conditions as to in liabilities and capitaliza- 
tion, but without allo for interest on the new money introduced, 
amounted to $3,089,075. uch earnings were at the annual rate of about 
10 30 per share upon the stock to be outstanding “pen completion of this 

-. During the post-war deflation period the company sustained 
substantial inventory losses and there were no net profits d that period. 
Dividends.—Company will inaugurate dividends upon the common stock 
during the current calendar year at the rate of $4 per share per annum, 
Payable quarterly. Compare also V. 123, p. 989.5 _ 


Mercantile Properties, Inc.—Listing A pplication.~ 





The company is planning to make application to the New York Stock 
Exchange for mission to list its $4,250,000 secured sinking fund 54% 
gold bonds. These bonds, when originally offered by a New York investing 


banking firm, carried stock purchase warrants. o date approximately 
80% of the warrants have been exercised. The F. W. Woolworth Co., is 
the lessee of New York City real estate owned by Mercantile Properties, 
Inc., the minimum net rentals being fixed at $525,000 per annum, sufficient 
to pay interest charges on the total debt, amortization charges on prior 
aon, ane to redeem at least 36% of the issue before maturity.—V. 122, 
Dp. " 


Mecklenburg Mills Co.—Reorganization Plan.— 

The committee \uveciow) bas preparea anu adopted a plan of readjustment 
dated Aug. 24 1926 for Ist mtge. conv. 6% seria! gold bonds of the Meck- 
lenburg Mills Co. 

Committee.—Albert F. Beringer, Chairman: Frank C. Kleim, Jesse P. 

ddy, Cary K. Durfey, Hamilton G. Stenersen, with Cook, Nathan & 
Lehman, counsel: Laurence M. Symmes, Sec’y, 115 Broadway, N. Y. City, 
and Fidelity ‘1rust Co., 120 Broadway, New York, depositary. 

A circular issued by the committee says: 

Company was adjudicated a bankrupt in Oct. 1923. Of the $515,000 
bonds of the Meckienour, Mills Co. outstanding, all but $38,500 have been 
deposited with the committee. 

t became apparent to the committee that with the depression existing 
in the market tor tae product of the mills and under the conditions existing 
generally in the traae, it woula be futile to attempt a reorgani-.ation with 
the idea of continuing profitably independent operation of the properties. 
The committee, however, kept in active touch with the situation, endeavor- 
ing from time to time to interest purchasers in the properties, and finally, 
after protractea nezotiations, consummated an agreement with experienced 
mill interests for their purchase upon terms which the committee believes 
to be favorable 

In aue course the committee caused appropriate proceedings to be taken 
for the foreciosure of the first mortgage securing said bonas, and upon the 
foreclosure sale pursuant to decree of Court, the properties were acquired 
for account of the committee. 

Digest of Plan of Readjustment. 

The properties were sola at public auction in foreclosure and were pur- 
chased py Wlarence &. Haie, purchasing committee, acting for the above 
committee. iursuant to an agreement theretofore entered into, the com- 
—- caused the properties to be conveyed to two new corporations, as 

ollows: 

(a) ‘The properties known as the North Charlotte Mill in Charlotte 
Township, Wounty of Mecklenvurg, State of North Carolina, to Mercury 
Milis inc. Del.) ° 

(b) The properties known as the Newton Mills and the Clyde Mills, at 
Newton, and the Nancy Mill at ‘Tuckertown, in the State of North Caro- 
lina, to Ciyue Mius, inc. (Del.). 

‘rhe consideration for such conveyance and transfer to the new corpora- 
tions remainins in the possession of the committee upon the completion 
thereof is as follows: 

(1) $262,000 ist mtge. 6% serial gold bonds of the Mercury Mills Inc. 
The bonus, aatea Aug. 2 1926, are secured upon the properties conveyed to 
the Mercury willis inc Authori.ea, $500,000 Mortxzage provides that 
remaining $238,000 bonds may be issued in amounts equal to 75% of the 
cost or tair value (whichever is less; of the property ana new or additional 
equipment, betterments, improvements, &c. Fidelity Trust Co., New 
York, trustee. 

(2) $438,000 Ist mtge. 6% serial gold bonds of Clyde Mills, Inc. Dated 
Aug. 2 1926. Fidelity Trust Co., New York, trustee. Secured upon the 
ear conveyed to Clyde Mills, Inc. Authorized, $600,000 (of which 

mas there are now outstanding in addition to the $438,000 principal 
amount in the hands of the committee $17,000 principal amount, the pro- 
ceeds of which are being used in the construction and repair of existing equip- 
ment known as ‘‘caras’’ at the Newton and Clyde Milis) . Mortgage pro- 
vides that the remaining $145.000 bonds shall be authenticated and deliv- 
ered only in amounts equal to 75% of the cost or fair value (whichever is 
less) of the property anu new or additional camenest. betterments, &c. 

(3) 126 shares of 2a pref. stock of Mercury Mills Inc., and 124 shares of 
2d pref. stock of Clyde Mills, Inc. 

In order to effectuate the purchase of the properties, the committee was 
obliged to borrow various sums and has paid or is obligated to pay the 
mortgage to the Newton Cotton Mills Co. and interest accrued thereon, 
real estate taxes in Catawba, Montgomery and Mecklenburg counties, 
street assessments in Catawba County, Federal income taxes, fees and dis- 
bursements of the trustee under the Ist mtge. dated April 1 1922, fees of 
the trustee in bankruptcy and the amounts expended by him for insurance 

remiums, prior claims and compensation to watchmen, real estate taxes 
or 1926 to the date of closing, fees of the depositary under the deposit 
agreement of Feb. 1 1924, fees to the trustee under the new mortgages for 
authenticating temporary bonds, committee fees, attorneys’ fees and dis- 
bursements and miscellaneous items for printing, &c., estimated to amount 
to tegen A $260,000. 

There are outstanding $515,000 Ist mtge. conv. 6% serial gold bonds of 
the Mecklenburg Mills Co., of which $476,500 have been deposited with 
the committee. 

Holders of certificates of deposit issued under the deposit agreement for 1st 
mtge. conv. 6% serial gold bonds of the Mecklenburg Mills Co. assenting 
to this plan will receive new securities as follows: 

(1) For each $1,000 of deposited bonds, 75% thereof in principal amount 
in the aggregate of said new bonds of Mercury Mills Inc. and Clyde Mills, 
Inc., in the proportion as nearly as may be of the committee's holdings of 
new bonds, and of such maturities as shall be determined by the com- 
mittee, provided that each such bondholder shal! subscribe for an addi 
tional! principal amount of new bonds of Mercury Mills Inc. and Clyde Mills, 
Inc., substantially in like repeaen and of maturities similarly determined, 
equa! to 55% of the principal amount of his deposited bonds. at 93 and int. 
to the date of payment. New bonds bear int. from Aug. 1 1926. 

(2) For each $1,000 of deposited bonds. the holders of which shal) not sub- 
scribe for 55% thereof in new bonds (as provieee above), 40% thereof in 
principal amount in the aggregate of new bonds in the proportion as nearly 
as may be to the committee's holdings of said new bonds and of such ma- 
turities as shall be determined by the committee. 

P. W. Brooks & Co., Inc., have agreed to underwrite the cash require- 
ments of the committee, taking as compensation all bonds, shares of stock 
and any other assets remaining in the hands of the committee after it has 
liquidated al! its obligations and has satisfied the claims of its depositors 
under the plan. P.W. Brooks & Co., Inc.,-has also agreed to furnish the 
cash to the special master in the foreclosure proceeding for distribution 
pursuant to Court decree to non-depositing bondholders (estimated at ap- 
eeeaeety $210 for each $1.000 of non-deposited bonds), and if such 

mds are not —— with the committee under this plan, P. W. Brooks 
& Co., Inc.. shall stand in the position of each holder of a non deposited 
bond in respect to his subscription for new bonds as if he had deposited such 
bond; also, in respect of depositing bondholders who do not subscribe for 
new bonds as above provided, P. W. Brooks & Co., Inc., will similarly stand 
in the position of each such bondholder and shal! subscribe for new bonds 
and upon making such subscription shall receive the difference between the 
amount of new bonds which the bondholder would have received if he had 
Se = amount which he will receive if he does not subscribe. 
—VvV. LD. 3. 


Mercury Mills, Inc.—Acquires Property.— 
See Mecklenburg Mills Co. above. 


Midvale Co.—IJnitial Dividend.—Directors.— 

The directors have declared an initial dividend of 25c. per share on the 
outstanding 200.000 shares of capital stock, no par value, payable Oct. 1 
to holders of record Sept. 17. 

Since control of the company by the Baldwin Locomotive Works was 
announced in June the board of directors has been increased to 12 members 
as compared with 7 previously, 7 new members having been elected and 2 
cetiring. The beard now is as follows: B. Dawson Coleman, Alva C. 





Dinkey, Harry L. Frevert, Thomas 8. Gates, James M. Milliken, J. Ruther- 
ford Meallister, Arthur W. Sewall, John P. Sykes, Sidney F. Tyler, Samuel 
M. Vauclain, Jacques L. Vauclain and Joseph Wayne Jr.—V. 123, p. 334. 

Mexican Petroleum Co., Ltd. of Del.—Earnings 6 Mos. 
Ended June 30 1926.— 


(Company and its Owned Companies.} 


Coates ereGt. . . oc ncn cnpebe candsobbastancdobecdaeed $19,941,806 
Add—lInterest and amortization charges (net)........------- 196,298 
NN ik 6 Sin Bk bc hs Sess bcc seeee eee 
Densetiation and Genletio®. . ... < ao occccodcepuccctctusessce 3,927,778 
POE CODER, 6 div dco ctice< Gancte sen Subdhosutatakebateeee 2,190,000 
BOOGIE. . nk wacocsucvenys dn bewekebbasbasesaeie. eee $14,020,326 
—V. 123, p. 590, 465. 
Mill Factors Corp.—Ezira Dividend of 4 of 1%.— 
The directors have declared an extra dividend of of 1% in addition to 


the regular quarter] 
record Sept. 20. L 
V. 122, p. 3462. 


Montgomery Ward & Co. Chicago.—Sales.— 


1926. 925. 1924. 1923. 
Month of August __..$12.667.432 $11.891.892 $.0.332,692 $8,425,433 
8 ages cated B58. St --119,867,695 105,070,429 94,711,733 80,354,361 
—v. 1% » dD. . . 


Moon Motor Car Co.—Acauires Better Facilities.— 

Acquisition of additional manufacturing facilities in St. Louis by the 
company, to allow for the poavas and trimming of Moon products, has 
been announced by Stewart MacDonald, President. The increased produc- 
tion of automobiles since the introduction recently of the new Moon Jubilee 
Six has necessitated this move. The painting and trimming had previously 
been accomplished with the aid of a separate organization and it is expected 
that economy and larger production wil! result under the new arrangement. 
Although the company has only recently commenced building complete 
bodies for its automobiles. indications point to a monthly production of 
2,500 cars within a short time. 

President McDonald further states that commencing Sept. 7 next, pro- 
duction of the new Moon Jubilee Six automobile will be increased to 125 
cars daily. Over 180 dealers have been added to the Moon lists during the 
past 6 weeks.—V. 123, p. 214. 92. 


(Philip) Morris & Co., Ltd., Inc.— Merger, &c.— 


See Philip Morris Consolidated Co. below.—-V. 122, p. 3351. 


(P? ilig Mcrris Consolidated, Inc.—Continental Tobacco 
and Philip Morris Merge—Stockholders :f Both to Receive 
Equal Terms in New Consolidated Company.— 


R. M. Ellis, President of the Continental Tobacco Co., Inc., has sent 
the following letter to stockholders of the company, which is controlled by 
the Schulte tobacco interests, and to holders of Philip Morris & Co., Ltd., 
Inc., one of the United Cigar Stores group: 

Philip Morris Consolidated, Inc., was organized in Virginia on Aug. 17, 
to carry on a business of manufacturing tobacco products, and for such 
other purposes as are stated in the certificate of incorporation. 

“Philip Morris Consolidated, Inc., is authorized to issue 300,000 shares 
of class A stock, par $25, bearing dividends at the rate of 7% per annum, 
payable quarterly and cumulative from Feb. 1 1927, and preferred both as 
to dividends and principal. It is also authorized to issue 1,200,000 shares 
of common stock without par value, of which 425,000 shares have already 
been issued and delivered to the present stockhelders of the corporation for 
the aggregate consideration of $425,000. and it is proposed that 75,000 
shares of common stock are to be distributed frcm time to time by the 
directors for such consideration as the board may fix and to such officers, 
directors, employees and other persons (including the employees, officers 
or directors of either the Continental Tobacco Co., Inc., or Philip Morris 
& Co., Ltd., Inc.) as the board of directors of this corporation shall deem 
desirable and in the best interests of this corporation. 

*‘At a special meeting of the directors of Philip Morris Consolidated, Inc., 
on Aug. 26, a resolution was adopted giving to each stockholders of the 
Continental Tobacco Co., Inc., and to each stockholder of Philip Morris & 
Co., Ltd., Inc., the right to exchange his shares of stock, of either or both 
companies, for the stock of Philip Morris Consolidated, Inc., on the basis 
of % a share of class A stock and one share of the common stock of Philip 
Morris Consolidated, Inc., for each share of the stock of either the Con- 
tinental Tobacco Co. or Philip Morris & Co. 

‘The holders of over 10 ,000 shares of stock of the Continental Tobacco 
Co. and the holders of over 100.000 shares of stock of Philip Morris & Co., 
Ltd., have already signified their willingness to exchange their stock upon 
the basis described. 

“Tnder this plan, the management of the Continental Tobacco Co. and 
Philip Morris & Co. will be consolidated and it is anticipated that large 
economies in the manufacturing of the tebacco products cf the two com- 
panies, as well as in sales and otherwise, will result from such consolidation. 


Mortgage-Bond Co. of New York.—Bonds Offered.— 
The company is offering at 100 and int. $2,000,000 544% 


10-year gold mortgage bonds, series 10. 

Dated Sept. 1 1926; due Sept. 1 1936. Nornal Fed. income tax paid up 
to 2%. Bonds and coupons (M. & 8S.) 5 os mae at office of sor eeess, 
Bond Co. of New York, 58 Liberty St., N. Y. C. Denom. $1,000, » 
$100 c* and r*. United States Trust Co., New York, trustee. 

Security.—Secured by first mortgaves on certain carefully selected types 
of real estate which are deposited with the trustee. ted mortgages 
are always equal in face value to the amount of bonds outstanding. The 
total of all mortgages made by the company amounts to 42% of total 
appraisals of the properties securing them. Selling prices of properties on 
which the company has had loans have, over a period of 21-years, aver 
5% above the appraisals. 

The mortgages. which average about $4,000 each, are on improved real 
estate. od nal d instance the property securing these loans is a home or 
an essential business property. 

Guaranty .—The bende are also the direct obligation of the company with 
capital, surplus and undivided profits amounting to more than $2,900,000. 
Every dollar of these funds is obligated solely to guaranty the prompt and 
full payment of both principal and interest of the bonds issued by the 


dividend of 14%, both 
e€ amounts were paid in 


ayable Oct. 1 to holders of 
an., April and July last.— 





company. 

The trust indenture, under which the bonds of this company are created, 
does not permit of the issuance by the company of bonds which will total 
more than 15 times its capital stock. This ratio is far more conservative 
than is adhered to generally, and, we believe, makes this the strongest 
guarantee of any real estate mortgage investment. 


Statement of Condition, July 1 926. 
Assets— | LAabtlittes— 

Mortgages _....._-- conan ARRAS GHG bse eds cwcsscdcsunt $2,000 000 
a EE aE ” SD Gh os ons cau csanscsose 750 ,000 

Er 14,959 Undivided profite........-- 160, 
Interest receivable-----.---- 438,527 Mortgage bonds......-..--- 17,956,500 
PN tunsdwacbacsawetuawe 218,476 Interest payable........--- 280,197 
| Reserved for taxes, &c._..-.- 41,182 
ee 901;200,000) . Peetl. sis. scccascccecas $21,188,139 


Murray Body Corp.—Plan Operative.—The reorganization 
committee (J. Horace Harding, Chairman) announces that 
holders of stock and indebtedness of the corporation to 
amounts deemed sufficient by the committee having become 
parties to the plan of reorganization, the plan has been 
declared operative. The committee further states: ; 


The certificates of deposit for common stock have been admitted to 
trading on the New York Stock Exchange and in order to comply with its 
listing requirements, as well as to give all holders of undeposited preferred 
and common stock and of indebtedness a final opportunity to become 
parties to the plan, the committee has extended the time within which 
deposits may be made, to Sept. 27, after which date no deposits will be 
received except upon penalty, save in such special instances where the 
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committee in its discretion may determine that the circumstances warrant 
a waiver of the penalty. 

It will tend to delay and interfere with the active work of the committee 
to extend the time of deposit beyond Sept. 27 and the committee must 
conclude that those who fail to deposit on or before that date, prefer not 
to co-operate. 

Holders of preferred and common stock and indebtedness should under- 
stand that the committee is under no obligation whatsoever to those who 
fail to deposit the same under the plan, and that the committee does not 
undertake to act for or represent them in any manner. 

Capitalization of New Company.—New company is to have the following 
capitalization: 
lst mtge. 644% 10-year gold bonds (being the existing bonds of 

the old company to be accumed by the new company) less 

bonds retired by sinking fund payments : ,000 
Common stock (without par value) presently to be authorized _ _ 300,000 

The capital structure of the subsidiary or affiliated companies will not 
be affected by the reorganization, except as provided with to the 
Shelden ncte of J. W. urray Mfg. €o., which is to be held in the treasury 
of the new company for the time being. 

Capitalization of Old Company.—The capitalization of the old company 
issued and outstanding as at Dec. 31 1925 was as follows: 
lst mtge. 64%% 10-year gold bonds due Dec. 1 1934 ($125,000 

to be retired semi-ann. by sinking fund payments beginning 

March 15 1926) 

8% cumulative 
Common stock 


For details regarding treatment of indebtedness and stock 

of old company see V. 123, p. 334. 
Consolidajed Balance Sheet Dec. 31 1925 ‘Giving Effect to Plan.} 

[Consolidating assets and liabilities of Murray Body Corp., J. W. Murray 
Manufacturing Co., Wilson Building Co. and H. & M. Body Corp.] 

Assets— 
Cash on hand & on deposit, incl. net cash proceeds derived 

from reorganization $2,999,986 
Customers’ accounts, less allowances ; of 
Inventories 5,538,884 
Capital stock & open account of Dietrich, Inc., less allowance-_ 211,222 
Securities, miscellaneous accounts, &c 66 452 
Land, buildings & equipment é 
I a i a a dl a ia Meee <; Rae 
Prepaid expenses 


‘Tax claims for prior years 

Pur money obligations 

10-year Ist mtge. 64s 

5-year 7% debentures of J. W. Murray Mfg. Co 

lst mtge. 7s Wilson Building Co 

8% cumulative preferred stock of J. W. Murray Mfg. Co_-_- 296 ,900 
Common stock b18,228,141 
Land contracts and mort, involving principal 42 oF $0000 
a Land con s and mortgages involving principal payments o . 
during 1926. b 279,829 shares estimated to be outstanding upon comple- 
tion of plan. 152.8 shares of old common stock of Murray Body Corp. are 
held for delivery in exchange of 382 shares of common stock of if . W. Mur- 
ray Mfg. Co. publicly beld.—V. 123, p. 1123, 852. 


Motor Wheel Corp.—Comparative Balance Sheet.— 
June 30'26 Dec. 31°25, June 30°26 Dec. 31°25 
Ltabtlittes— 


Assets— 3% $ | $ 

Land, bidgs., ma- Preferred stock... 995,500 1,008,200 

chinery, &c_.-.y6,822,759 Common stock. -..25,500,000 5,500,000 

Cash, &c 1,097 ,444 Acc’ts payable_... 539,747 750,885 
Customer's notes Accr’d taxes, roy- 

alties &int.,&c. 205,740 89,964 

Fed. income tax... 349,065 360,000 

Res. for cont., &c_ 67,185 44,629 

Profit and loss.._.. 6,184,969 5,778,918 


6,710,159 
1,129,721 


1,611,480 
3,067 648 
717,910 


es, ins. 
bond disct., &c. 282,217 295,679 








Total 13,842,205 13,532,596 Tota 

x After $13,022 reserve for doubtful accounts. 
allowance of $2,163,798. 
123, p. 590. 


Nash Motors Co.—New Vice-President.— 


M. H. Pettit has been appointed Vice-Pres. and Asst. Gen. 
effective Oct. 15.—V. 123, p. 722. 


National Fireproofing Co.—Paying Off Bonds.— 

The serial bonds due Sept. ] 1926, amounting to $125,000 and interest 
will be peid at the Union Trust Co., Pittsburgj, Pa., leaving a balance of 
$638, of bonds outstanding.—V. 122, p. 2808. 


National Lime & Stone Co., Carey, O.—Bonds Offered. 
—Kuechle & Co., Milwaukee are offering at 100 and int. 


$300,000 ist (closed) mtge. 64% sinking fund gold bonds. 

Dated July 1 1926; due July 11941. Interest payable J. & J. Denom. 
$1,000, $500 and $100 c*. Red. all or part upon 60 days’ notice on any int. 
date at par and int. plus a premium of 2%. Principal and int. payable 
at Commerce Guardian Trust & Savings Bank, trustee, Toledo, without 
deduction for normal Federal income tax not to exceed 2%. 

Data from Letter of E. Claud Edwards, President of the Company. 

Company.—Incorp. March 17 1903 in Ohio. Is engaged principally in 
the manufacture and sale of hydrated lime, although the company also 
produces agricultural, lump and glass lime. It is one of the large manu- 
facturers in this line in the United States. Its product in 1925 was sold 
to users located in 25 out of 48 states of the Union. 

Security.—Secured by a direct closed first mortgage on all fixed assets of 
the company, specifically including land, buildings, machinery and equip- 
ment comprising the company's plant located in Carey, O. The tract of 
land comprises approximately 130 acres. 

Earnings.—Average annual net earnings available for payment of interest 
charges for the period of 2'4 years ended June 30 1926, after deducting 
depreciation, depletion and Federal taxes were $83,829, or over 4% times 
the maximum bond interest requirements on these bonds. During this 
period the company made improvements and repairs to its plants in excess 
of $267,000, which amount was deducted before arriving at the average net 
earnings here shown. 

Purpose.—Proceeds will be used to refund bonds of an issue now out- 
standing, to reimburse the company for capital expenditures already made 
in connection with new additions to plant and other corporate purposes. 

Capital Stock.—1st pref. 7% »cumulative, $60,000; second pref. 7% 
cumulative, $100,000; common (no par value), to be issued 1,000 shares in 
exchange for stock having a par value of $100 per share. 


National Motors Corp.—Special Master.— 

The U. 8. District Court at St. Louis, in which is pending an ancillary 
foreclosure suit involving the St. Louis property securing the Ist mtge. 
174% sinking fund 10-year gold bonds, series ‘‘A,’’ has appointed William 

- Allen as Special Master to take evidence in the case. The Special 
Master has set the cause for hearing of all the issues for Sept. 8. It is neces- 
sary that all outstanding Series ‘‘A”’ bonds be offered in evidence at this 
time. gg such bonds should either be deposited with Union 
Trust Co. of Chicago and H. A. Wheeler, as trustees, sufficiently in ad- 
vance of the date o pure t0 permit of their transportation to St. Louis 
or else the holders thereof should appear at the time and place set for the 
hearing and there present their bonds to Chapman, Cutler & Parker, 


solicitors for the trustees, for the purpose of offering the same in evidence. 
—V. 121, p. 3014. 


National Standard Co.—Ezira Dividend on Common.— 
The directors have declared an extra dividend of 12%c. a share in addi- 
tion to the regular quarterly dividend of 62\c. a share on the common 
ae) no par value, payable Oct. 1 to holders of record Sept. 20.—V. 123, 


13,842,205 13,532,596 
y After depreciation 
z Represented by 550,000 no par shares.—V. 


Mer., 





J.J.) N ’ ital I , &e.— 
( ) Srooce was recently fereased by vote of 


pref. stock and 400,000 shares common stock (no par value). 
A 300% stock dividend on the common stock was paid Sept. 1 to holders 


of record Aug. 23.—V. 123, p. 852. 


New River Co.—Production.— 

Month of— August. July. June. 
Coal output (gatnated) aa ye 230,000 tons 239,000 tons 237,500 tons 
—V. 123, p. 722. 


New York Casualty Co.— Stock Increase—Rights.— 

The stockholders have increased the capital stock from $750,000 to 
$1,000,000 and authorized the directors to offer the additional stock to 
stockholders of record Aug. 31 at $75 ashare. Payment must be made in 
full oe Se. 30. The directors are empowered to dispose of any stock not 
subscri by the present stockholders. 


North Atlantic Oyster Farms, Inc. (& Subs.).—Report. 
Year Ended June 30— ¢ 1925 
Net income from operations $187,323 
Other income 36,709 
$181,607 

22,184 
10,269 


$224 ,032 
20,938 
11,559 
15,006 
48,594 


15,500 
75,372 
$37 ,062 


Totalincome 
Depreciation of buildings and equipment 
Amortization of oyster leases.............------ 
Refinancing expense 
i iat itl 
eS ss wee cee cadre male 
Dividends on class A stock - - - - - - eaidad 
Net income. $39,197 
—V.121, p. 986. 


Oil Well Supply Co.—E£arnings.— 
Siz Months Ended June 30— 
Gross profit from operations 
Sell., adm. & gen. exp. and loss on bad accounts_- 
Depreciation 217,750 


Net profit from operation $920 397 
Other | momo 230,314 


i Si ET ES oe a ee $1,150,711 
Other deductions 91.354 
Provision for Federal taxes 129.825 
Preferred dividends paid and declared 366,275 
Common dividends 325,000 
$238,258 


Balance 


1926. 1925. 

$3,208,717 $2,787,850 
2,070,569 1,810,454 

0,964 


9 
8 
22 





$756 432 
134,243 








Comparative Balance Sheet. 
June 30°26 Dec. 31°25 
Assets— $ $ 
Property, plant & 
equip., less depr. 6,693,847 
Cash 1,446,778 
Cash with trustee. 12,911 
Liberty bonds.... 521,250 
Notes & accts. rec. 


Inventories 
Prepaid expenses __ 
Bal. due from empl 


Deferred charges -_ - 





June 30°26 Dec. - "25 
$ 
Preferred stock... 6,930,000 7,000,000 
6,601,361 | Common stock... 8,125,000 8,125,000 
1,926,293 | lst mtge. 6% serial 
12,870 bonds 1,800,000 1,875,000 
521,250 | Accts. pay., x 
accrued exp_... 3,544,370 2, 
7,281,581 | Notes pay. banks. 600,000 
12,382,162 Bal. due to officers 
56,389) & employees, &c 3,917 
22,931 | Prov. for Fed., &c. 
315,588! taxes 341,706 
156,872 Sink. fd. install’ts- 150,000 
| Divs. payable.... 283,775 
Res. for conting.. 721,852 721,852 

Tot. (each side) 31,627,150 29,277,296 Surplus 9,126,530 8,887,047 

Continaent Liabilities —Notes receivable discounted, $1,892,665.—V. 
122, p. 2809. 

Old Colony Woolen Mills.—Creditors’ Dividend.— 

Robert Gordon as receiver has been authorized by Judge Hammond 
in the Superior Court to distribut to creditors an 82% dividend. This 
will segue $107,720. Total claims of creditors are $131,429. The Court 
allow the receiver $5,000 compensation for his services, and allowed 
$7,500 Phipps, Durgin & Cook, counsel for receiver, and accepted and 
approved his final report and account.—V. 123, p. 853. 

165 Broadway Bldg. (Benenson Building Corp.), 
N. Y. City.—Listing.— 

There have been placed on the Boston Stock Exchange list $2,000,000 
7% gen. mtge. sinking fund gold bonds dated Aug. 1 1926 and due Aug. 1 
1941. Denom. $1,000 and $500c*. Int. payable F. & A. at office of 
Manufacturers Trust Co., New York, trustee, without deduction of any 
norma! Federal income tax not in excess of 2%. There will be refunded 
the Calif., Conn., District of Columbia, Ky., Md., Mass., Mich., Penna. 
and Va. taxes. Red. as a whole on any int. date on 60 days’ notice at 
105 and int. until Aug. 1 1927 and thereafter at 101 and int. up to and 
incl. Feb. 1 1941. Callable in part upon 30 days’ notice at 105 and int. 
to an incl. Aug. 1 1931, at 102 and int. to and incl. Aug. 1 1931, at 103 
and int. to and incl. Aug. 1 1936, and at 101 andiat. thereafter and on 
or before Feb. 1 1941. Mortgage will provide for a sinking fund beginning 
Feb. 1 1927 in an amount calculated to be sufficient to retire the entire 
issue by maturity. 

There have been placed on the Boston Stock Exchange list $9,500,000 
lst mtge. 54% sinking fund gold loan bonds dated Aug. 1 1926 and due 
Aug. 11951. For further details see V. 123, p. 1124. 

Orpheum Circuit, Inc.—Retires Notes.— 

The corporation on Sept. 1 retired all of the remaining outstanding 7 4 % 
convertible sinking fund gold notes, due on that date. On June 10 last 
there were outstanding $1,126,000 of these notes. This makes a total of 
approximately $2,000,000 of the funded debt of the company and its sub- 
sidiaries paid off this year without recourse to financing of any kind.— 
V. 123, p. 853. 

Pan American Petroleum & Transport Co.—Output,é&c. 

6 Mos. June 30— 1926. 1925 


Oil produced (bbis.)_____-__._- se 27,112,000 24,455,000 
Ch Eee eee eee 121,170,000 90,636,000 
—123, p. 1124. 
Paragon Refining Co. (& Subs.).—Earnings.— 
Seven Months Ended July 31 1926. 


Net sales, $5,200,368; cost of sales and oper. exp., $5,078,169; 
o — OR ie ES TERE LE I AES NE ORE re am 
t 


$122,199 
er income and credit 88,739 


, 


Total income 
Interest, $29,166; depreciation, $181,558; total 


Net profit . 
Comparative Balance Sheet. 
July31'26. Dec.31'25. | 

Assets— < $ 


Fixed assets & good 
will 


Dec.31'25. 
3 


1,375,300 
8,000,000 
300 ,000 
840,633 


July31'26. 

Liabilities— 8 
| Preferred stock... 1,375,300 
4,660,088 Common stock... 8,000,000 
|Car trust certifs... 262,500 
409,665 Current liabilities. 694,798 
jayricaid 


87,324 | 


notes receivable. 
Inventories 
Other accounts and 


518,589 


100,469 
4,102,032 


4,102,246 | Total (each side) 10,332,598 10,515,933 
—V. 122, p. 2810. 

Pantlind Hotel Co., Grand Rapids, Mich.—Bonds 
Offered.—Howe, Snow & Bertles, Inc., First National Co. 
and Security Trust Co., Detroit, are offering at 100 and int. 
$1,650,000 544% Ist mtge. (fee) sinking fund gold bonds. 
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Dated Aug. 1 1926; due Aug. 1 1946. Denom. $1,000 and $500. Prin- 
cipal and int. (F. & A.) payable at Grand Rapids Trust Co., Grand Rapids, 
trustee, and Security Co., Detroit, without deduction of the normal 
Federal income tax up to 2%. Red. all or pare on any int. date on 60 days 
notice at 103 and int. on or ore Aug. 1 1931; at 102 for the next 10 years 
up to and incl. Aug. 1 1941; at 101 for next 5 years up to and incl. Feb. 1 '46. 

Properity.—Pantlind Hotel began operat ms 24 years ago under the 
management of the Pantlind family, which successfully operates it to-day. 
The present 11-story structure, erected in 1913, with an addition built 
4 years ago, occupies an entire city block in the heart of the business and 
financial district of Grand_ Rapids. 

Security.—Bonds are a direct obligation of the company and are secured 
by a first closed mortgage on the land and building, appraised at $4,007 ,885. 

.  Earnings.—For the 6-year period ending Dec. 31 1925, the net income 
applicable to interest requirements, after deduction for operating expenses, 
taxes and insurance, was 2 1-3 times the maximum interest charges on these 
bonds. For the year ending Dec. 31 last such earnings were 2% times 
interest charges. 

Purpose.—Proceeds of this issue will be used to retire existing mortgages, 
retire all bank loans and to provide additional working capital. 


Park Utah Consolidated Mines Co.—Balance Sheet.— 


Assets— June30'26. Dec.31'25. Liabilities— June30'26. Dec.31'25. 
Prop. & equip’t__x$5,240,347 $5,253,925 | Capital stock - _--y$2,085,715 $2,078,363 








Invest.inothercos 930,385 923.033 | Accounts payable_ 151,352 158,283 

ES boned hie bees 526 569 692,670 | Dividends payable 312,857 314,025 

Ore in transit _____ 184,768 318,203 | Tax reserves. - --- 70,000 85,000 

Notes & acc’tsrec. 211,435 159,373 | Acer. div. on stock 

U.8. Govt. securs. 2,054,809 1,702,974| exch.for Ont.stk. eae 

Deferred charges _- 54,809 67,461 | Surplus------.-.--- 6.578.529 6,481,967 
, $9,203,124 $9,117,638 ) ere $9.203.124 $9,117,638 


x Less depreciation reserve of $859.272. y Capital stock authorized 
400.000 shares, par value $1 per share.—V. 122. p. 3095. 


Parsons Pulp & Lumber Co.—Bonds Called.— 

Certain Ist mtge. 6% gold bonds, dated Nov. 1 1909, aggregating 
$96,000, have been called for payment Nov. 1 at 101% and int.at the 
Girard Trust Co., trustee, Philadelphia, Pa.—V. 118, p. 1402. 


(D.) Pender Grocery Co.—Member Executive Committee. 

At the annual meeting of the stockholders held in Norfolk, Va., all the 
directors were re-elected. David Pender, in addition to his re-election to 
me cere was appointed a member of the Executive Committee.—V. 123, 
Pp. ‘ 

Philadelphia Motor Coach Co.— Suit.— 

See American Car & Foundry Co. above. 


(S. S.) Pierce Co.—Balance Sheet March 31.— 
{As Filed with the Massachusetts Commissioner of Corporations.] 











Assets— 1926. 1925. Liabilities— 1926. 1925. 
Furniture, fixtures Capital stock _ - - -- $1,268.000 $1,268,000 

and tools, &c__. $146,439 $264,471) Accounts payable. 959,378 862,959 
Merchandise _ _ - -_ 1,744,590 1,536,295| Notes payable. __ 150,000 700 ,000 
Notes receivable _ - 137,741 15,202 | Reserve for taxes. 182,992 193,233 
Accts.receivable.. 1,394,409 1,412,802 |Reservefordeprec. 300,000 300 ,000 
Re oma ask acaee 242,588 237,681) Mise. reserves__.. 182,258 107 ,976 
Securities. _...._- 1,497,147 1,898,917 | Surplus___._---_-_- 2,129,286 1,933,209 

, SR ae $5.162,915 $5,365,368 Wliicsteoens $5,162,915 $5.365.368 
—V. 118, p. 917. 


(The) Potter Co-operative (Nineteen Fifty Eight Val- 
lejo St. Inc.).—Bonds Offered.—An issue of $225,000 Ist 
(closed) mtge. 64%% serial gold bonds is being offered at 
100 and int. by Bradford, Kimball & Co., San Francisco. 


Dated July 1 1926: due serially July 1 1929 to July 1 1942,incl. Callable 
all or part, last maturity first, on any int. date upon 30 days’ notice at 
102% and int. Denom. $1,000 and $500 c*. Interest payable J. & J. 
Normal Federal income tax up to 2% paid by the owning company. Prin- 
cipal and interest payable at the office of the Humboldt Bank, San Francisco. 
trustee. Exempt from personal property tax in California. 

Security.—Bonds will be secured, in the opinion of counsel by a first 
mortgage deed of trust on property located on the north side of Vallejo St 
between Laguna and Octavia, upon which is to be erected a Class A, 11 
story steel frame cooperative esidental apartment building. The building 
is estimated to cost $369,006. and represents the last word in high class 
apartment construction, and in addition to servants’ quarters and garage 
will contain 10 apartments of from 7 to 9 rooms, which will be sold to the 
ultimate purchasers, and the contracts covering these purchases deposited 
as additional collateral back of this issue. 

Special Provisions.—All payments by purchasers of apartments, except 
initial payments not exceeding 20 % of the purchase price of each apartment, 
are made to the trustee from the proceeds of which 1-12 of the interest 
gud peseet al maturities of the bond issue are deducted. In event that the 
building should cost less than estimate, any over plus goes into a special 
sinking fund for retirement of onds. Of the ten apartments, five have 
been sold, and it is estimated that the total selling price will be in excess 
of $400,000, which represents 177+ % of the entire amount of the bond 

e. 


Pullman Co.—Order for Dining Cars.— 

An order for 11 new dining cars costing $50,000 each has been given by 
the 7 tyes Pacific Co. Delivery is to be made in December.—V. 123, 
p. " 


Richfield Oil Co.—Coritracts With Marland to Absorb all 
Production of New California Oil Field. 
Disclosing the first operations of the newly formed Richfield Oil Co. of 
Calif. in its announced policy of acquiring additional properties, C. M. 
Fuller, V.-Pres., confirms reports that Richfield has entered into an agree- 
ment with Marland Oil Co. of Calif. to absorb all production from the new 
Seal Beach Field of California. This field was recently discovered by 
Marland and is rated as one of the most potential valuable developments 
of the year. Similar announcements from Richfield may be expected in 
iuture since the company stated when organized that its capitalization was 
n'y designed to permit corporate expansion and that negotiations 

for absurption of certain properties were already under way. 

After confirming the Marland report, which had been current several 
days in San Francisco and Los Angeles, Richfield officials said the com- 
pany is arranging to erect a compressor plant and absorption equipment in 
the Seal Beach field and also to construct a compressor pipe line connecting 
this field with the Richfield refinery in Los Angeles Harbor. 

The Seal Beach discovery well is now flowing more than 1,200 barrels 
daily and from preliminary indications Marland expects to have from 
15,000 to 25,000 barrels per day from this field within the next 6 months. 
ee will take all this output as well as gas produced.—V. 123, p. 854, 





Saenger Realty Corp., Inc. (Saenger Theatre, Mobile, 
Ala.).—Bonds Offered.—Hibernia Securities Co., Ine., New 
Orleans are offering at prices to yield from 6% to 6%% 
according to maturity $325,000 Ist mtge. guaranteed 614% 
serial gold bonds. 

Da Aug. 1 1926; due Aug. 1 1928-41. Interest payable F. & A. at 
Hibernia Bank & Trust Co. Red. on any int. date, all or part, upon not 
less than 30 nor more than 60 days’ notice at 103 and int. enom. $1,000 
and $500 c*. Interest we without deduction for normal Federal 
income tax not in excess of 2%. Corporation will agree to refund, the 
usual Penn., Calif. and Conn. taxes not in excess of 4 mills per annum, the 
Maryland securities tax not in excess of 444 mills per annum, and the Mass. 
income tax on the interest not in excess of 6% per annum. Principal and 
interest unconditionally guaranteed by Saenger Theatres, Inc. ibernia 
Bank & Trust Co., New Orleans, trustee. 

Business.—Saenger Theatres, Inc. owns all of the stock, except directors, 
qualifying shares of —_ =! Realty Corp., Inc. Saenger Theatres, Inc. 
now operates a motion a cture and theatrical business in the States of 
Louisiana, Texas, Mississippi, Florida, Arkansas and Alabama, distributed 





in 17 cities. Saenger Realty Corp., Inc. was 
Nov. 5 1925 for the purpose of erecting the new 
Orleans, located at the corner of Canal and North Rampart Streets, and the 
new Saenger Theatre in Mobile, Ala. 

Security.—These bonds will be secured by a direct closed first mo 


rigage 
on the property belo to Saenger Realty Corp. Inc. in the City of 
Mobile, Ala. theatre is in the centre of the retail shopping and theatrical 


district of Mobile and is one block from the Public Square and within 4 
blocks of all leading hotels and banks. The building now in course of 
construction consists of a very handsome, modern theatre of steel and face 
brick construction with a seating capacity of 2,617 persons and five two 
story face brick stores front on Joachim St. These stores will have an 
annual rental value of appro’ tely $15,000 _ year. 

property has been appraised at $658,730. The total bond issue is 
ene See 50% of the value of the ground and the construction cost of the 

uilding. 

Guaranty.—These bonds will be unconditionally guaranteed by nena 
Theatres, Inc., as to the payment of principal and interest and as to 
performance of all terms and conditions of the indenture of mo . 

a +4 Bo will be used to complete the new Saenger 
— a o, D. . 


Saenger Theatres, Inc.—Guaranty.— 
See Saenger Realty Corp., Inc. above and V. 123, p. 217. 


Santa Ana Sugar Co.— Bonds Called.— 

One hundred and fifty ($150,000) Ist mtge. 8% s. f. bonds dated April 1 
1921 have been called for payment Sept. 15 at 100 and int. at the National 
City Bank, trustee, 55 Wall Street, N. Y. City, or at the office of the latter 
in Havana, Cuba.—V. 112, p. 1747. 


(Bernard) Schwartz Cigar Corp.—Balance Sheet, July 1. 


tre. 








Assets— 1926. 1925. | Ltabdtlities— 1926. 1925. 
Perm. assets—net. $352,606 $274,543 Capital & surplus_$1,770,169 $1,567,775 
CE ea ceekew 0,676 254,880 Notes pay., bank. Pers 
Receivables- - - _-- 297,120 235,056 Notes pay., general 80,000 40,000 
Inventories ___-_-- 977,391 546,867 Accounts payable. 325,961 189,371 
Branches .......- 213,130 157,962 | Accr. pay roll, &c_ 11,718 9,971 
Securities— (stock) Sa. > akenee |Div. pay. Julyl.. = ------ x 
Prepaid items.... 166,312 140,521 | Deferred liabilities 353 226 
Other assets- -- --- 267,114 " | Reserves. ........ 29,648 12,486 

| RE $2,342,848 xan TOM cuccusque $2,342,848 $1,859,829 
—V. 123, p. 1125. 

Sears, Roebuck & Co., Chicago.— Sales.— 
1926. 1925. 1924. 1923. 
Month of August_--_--_- $19,604,621 $16,946,972 $13,476,326 $13,909,300 
8 mos. ended Aug. 31_. 166,237,923 152,262,838 131,810,544 135,647,496 


—V. 123, p. 724, 94. 


Shreveport-El Dorado Pipe Line Co., Inc.—Balance 
Sheet July 31 1926.— 


Assets. | Liabilities. 
Pipe lines and property - - - $1,953,449 | Capital stock... .._._ -- $2,500,000 
Cash and receivables -- - _- te van odeonccduinasos 300 
Oil on hand (at market) -- 


301.423 | Bills & accounts payable._ 523,156 
9711 68.851 


Prepaid i 8| Reserves for taxes, &c_- 


Contracts, &c........... 2,551 '209 | Reserve for depreciation.. 571.860 
Surplus earned___.._.__- 1,456,057 
0 AGE SE RE I te SS.AID GRE ‘Tebthscdies cdnccducde $5,419,924 


v4 23, p. 336. 
Shipman Coal Co.—Debentures Offered.—Hayden, Stone 


& Co. are offering at 100 and int. $800,000 15-year 7% 
convertible gold debentures. 


Dated Aug. 1 1926; Due Aug. 1 1941. peipetes! and int. (F. & A.) 
pene in N. Y. City. Denom. $1,000 c*. Red. all or part for the sinking 
und at 107% on or prior to Dec. 31 1927, and thereafter at 107 4 less 4% 
of 1% for the principal amount for each calendar year up to and incl. Dec. 
31 1939, and thereafter at 101 until maturity, pene int. in each case. Interest 
payable without deduction for normal Federal income tax up to 2% and free 
of Penn. 4 mills tax. Mass. income tax up to 6%, Conn. 4 mills and 
Maryland 41% mills securities taxes refunded. Bank of New York & Trust 
Co., New York, trustee. 

Capitalization on Completion of Present Financing. 
15-year 7% convertible gold debentures (this issue) _-___-_--.- $800,000 
Capital stock (par $10) auth., 100,000 shs.; reserved for con- 

version of convertible gold debentures, 40,000 shs.; outstanding60,000 shs. 
Data From Letter of Alan C. Dodson, Vice President of the Company. 

Company .—Owns through leaseholds mineral rights on about 725 acres of 
anthracite coal lands near Shamokin, Pa., estimated by R. V. Norris & Son, 
Consulting Engineers, to contain 9,657,000 tons of recoverable, high-grade 
anthracite coal. The bulk of this reserve is contained in acreage covered b 
a lease obtained in March, 1925. Leases run to the exhaustion of the coal, 
contain no burdensome restrictions and carry rates of royalty averaging 
considerably less than the average of present day anthracite leases. 

Company is now producing from 18,000 to 19, tons per month. A oa 
completion of the present improvement and development program, produc- 
tion should be at least 22,000 tons per month or 264,000 tons per annum. 
R. V. Norris & Son, who have made an exhaustive examination of the 
property, have valued the physical assets, including leaseholds and develop- 
ment work, but exclusive of other assets, at $3,357,145. 

Earnings.—According to R. V. Norris & Son, the average net income on 
264,000 tons of output, before interest, depreciation and Federal taxes, but 
after all other charges should be at least $303,204 per annum, or more than 
5.4 times the maximum interest requirements of this issue of debentures. 

Sinking Fund.—A sinking fund will be provided of at least 25% of the net 
earnings of the company and its subsidiaries, with a minimum of 15 cents per 
ton of all coal mined and shipped. 

Convertibility.—Debentures will be convertible into common stock of the 
company on the basis of at least 50 shares of such stock for each $1,000 
debenture, which is equivalent. to $20 per share. On the basis of the above 
estimated profits, and assuming conversion of all debentures at $20 per 
share, the indicated earnings on 100,000 shares, after depreciation and 
Federal-taxes, would be $2.10 per share, which estimate the management 
believes will be exceeded in average years and materially increased in 
exceptional years. 

Management .—The management of the ty ee is under the supervision 
of Weston Dodson & Co. Inc., Bethlehem, Pa., who are the sales agents 
for its output and who are among the largest stockholders in the company. 


Southern Dairies Building Co.—Bonds Offered.—Cald- 
well-Garber Co., Birmingham, Ala., are offering for subscrip- 
tion at 100 and int. $85,000 Ist mtge. 64% gold bonds. 

Dated July 1 1926; due July 1 1927-36. Denom. of $1,000 and $500. 
Int. payable J. & J. without deduction for any tax which the company may 


be required or authorized to pay at source. Principal and int. payable 
in U. 8. gold coin at the office of Caldwell-Garber Co., Birmingham, Ala. 


.Red., all or part, on any int. date upon 15 days’ notice at 105 and int. 
Am rustee 


erican Trust & Savings Bank, Birmingham, Ala., ti . 
Company.—Formed in Alabama primarily to construct buildings to be 
leased to Southern Dairies, Inc., of Florida, in which the latter company 
will conduct a wholesale and retail business of distributing milk and its 
by-products. Company owns a block of pro y in Smith Park, 380x235 
feet, located advantageously at the intersection of 7th St. and Graymo: 
Ave. and having ample railroad facilities. It is in the centre of the distri 
to be served. he buildings will be of fireproof construction, with the latest 
improved machinery installed. These buildings are to be completed by 
Jan. 1 1927 and ample fire insurance will be provided. 

Southern Dairies, Inc., of Fla. has entered into a lease to run for 10 years 
at an annual rental sufficient to pay the interest and to retire the entire 
bond issue. Southern Dairies, Inc., of Fla. also guarantees to pay taxes, 
upkeep, insurance and all other assessments. 

Guaranty.—The payment of these bonds is in addition guaranteed un- 
conditionally as to principal and interest by endorsement on each bond 
by Southern Dairies, [nc., of Delaware (which company owns all the comet 
stock of Southern Dairies Building Co., Inc., except directors’ qualifying 
shares). 
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Spanish River Pulp & Paper Mills, Ltd.—Report.— 
{Including Lake Superior Paper Co., Ltd.] 
Years Ended June 30— 1925-26. 1924-25. 1923-24. 
Gross _ profits $3,743,448 $3,851,645 $5,038,029 
Res. for de 602 ,500 550,51 792,316 
ed debts and 


Int. on fun 
other loans......___- 695,046 751,558 766 052 
Govt. tax & conting. res 250,000 265,000 360,000 
$2,195,902 $2,284,571 $3,119.660 
6,458 324 5.799 487 4,485,000 
$8.654.226 $8,084,058 $7.604.660 % 
6§03 365 693 365 603 365 
661.290 661,290 661.290 
Propor’n to bondholders 140,517 140,517 140,517 
Bond sinking fund __- a , Cri 
Depreciation reserve __ 239.745 220 563 400 ,000 s 


Profit & loss surplus... $7,009.309 $6.458.324 $5,799,487 $4,485,000 
Balance Sheet June 30 (Incl. Lake Superior Paper Co., Ltd.). 

1926. 1925. 1926. 

s 








5 
5 


200 .000 
Balance, surplus__ $2.183.417 
Previous surplus. 


PCE 
Pref. divs. (7%)_-_-- 
Common divs. (7%) 


630 309 
693 365 
661.290 
140.517 

.259 863 


1925. 

$ 
9,447 000 
8,619,500 
9,842,140 
1,078.000 
1,861,311 
227 
356, 
1,259,570 
5,502,099 
6,458,324 


Asseta— 
Property acoount.32,387,262 31,51 
Pulpw'd & equip., 

& 6,707,163 


148,754 
Dom.of Can.bonds 995,515 
Sec. of other cos... 816,875 
Acc’ts receivable... 2,340,417 
Securs. purchased . 182,017 
Cash in banks._.. 1,249,211 
Deferred charges... 457,776 


Liabiltttes — 
Common stock 
Preferred stock 
Bonds 
6% serial notes 
Acc’ts & bills pay 
Accrued interest 
Accrued dividend 
Miscell. reserves 
Deprec'n reserve 
Profit & loss surp 


7 207 
4,ovr 


9,447 ,000 
8,619,500 
9,603 607 

883,000 
1,038,974 

217,847 
a386,422 
1,705,989 
6,373,342 
7,009,309 


9,203,291 


491,875 
2,014,946 
261,725 
423,197 
469,690 
45,284,990 44,682,123: Total_. 

a Paid July 15 1926.—V. 123, p. 1125. 


Sperry Flour Co.—New Officers.— 

Roy N. Bishop, Chairman, has been elected President to succeed W. H. 
Joyce, who has me V.-Pres. in addition to the two present vice-presi- 
dents, W. W. Crocker and J. D. Armstrong. The office of chairman of 
the board has been abolished.—V. 121, p. 1236. 


Splitdorf Electrical Co.— Enjoined .— 

Juuge Boagine in an opinion filed in the Federal District Court at Trenton, 
Au 5 eajoined the company from further alleged misuse of patents for 
“selective tuning systens * used in radios aad ordered the co npauy to make 
an accountiag for profite alleged to have resulted from the lafringemens. 
The pateats for the svstems were granted to Ernst F. W. Alexanderson in 
1916 for 17 years. The suit was brought by the Radio Corp. of America, 
Genera! Electric Co., to which the Alexaaderson patents had been assigned, 
and Westi.ghouse Electric & Manufacturing Co. 

he two major poiats decided by Judge Bodine were that the Alexander: 
son pateuts were not invalid for lack of invention, as coutenaded by the 
Splitdorf company and that the pateated device had not been anticipates 
by the prior radio art. The fact that the Splitdorf company has a license 
from the Navy Department to use the Schloemilch and Von Bronk pateats, 
es coms —_ oo not avoid infringement of the Alexanderson patents. 
—V. on ‘ 


Standard Fruit & Steamship Corp.—J/nitial Dividend 
Declared—First Quarter Earnings.— 


The directors have declared an initial semi-annual div. of $3 50 per share on 
the outstanuing $15,000,000 7% cumulative first preferred stock, payable 
Oct. 1 to holders of record Sept. 24. (See offering in V. 122, p. 1624.) 

The statement of the company for the first quarter ended June 30 last 
shows profits of $541,582. 

The balance sheet as of June 30 last shows cash on hand and in banks 
of $1,503,090, and current assets of $3,185,961 compared with current 
liabilities of $750,726. 

’. Irving Moss, Chairman of the Board, in a statement to stockholders, 
says ‘During the past three years over $10,000,000 has been expended in 
the development of properties. Wefore the close of the year the Nicarazuan 
Division will be producing both bananas and manufactured pine lumber in 
substantial quantities, and in 1927 all divisions should be in full and satis- 
factory operation with a favorable diversity of location and business. 
Unqualified success has attended the experiments, made over a period of 
several years, to restore to banana production very large acreaze located 
on short railroad haul to La Ceiba, our Honduras port. The new and 
intensive cultivation of these old banana lands is producing an unusual 
quantity per acre of splendid fruit. This restoration of old lands is addi- 
tional to our well-advanced program of planting this year more than 
10,000 acres of new lands in Honduras, all of which will come into production 
next year. We have vast acreaze of virgin lands principally in Honduras 
and Nicaragua, which will permit of unlimited extension and development. 
The consolidated net earnings ‘Nicaragua Division not yet in production) 
including our proportion of earnings of the Mexican-American Fruit & SS. 
Corp., for the first quarter after depreciation and taxes other than Federal 
income exceed twice the requirements for dividend on first pref. stock. and 
we look for no less satisfactory results the second quarter.—V. 122, p. 1624. 


Standerd Oil Co. of New Jersev.— Suh. Co. President — 


R. M. Young has been slected President of the Carter Oil Co., a subsidi- 
ary, succeeding Arthur F. Corwin, resigned.—V. 123. p. 1125. 


Standard Textile Products Co.—Reduces Bank Loans.— 
The company has reduced its outstanding bank loans an additional 
250,000, according to a statement made by J. T. Broadbent, Pres. & 
. Mer. As a result of this payment bank loans since Jan. 1 1926 
have been reduced from $2.700,000 to $1.250 000. or a reduction of $1 .- 
450,000. bringing the bank loans down to the lowest point since 1916. 
The reduction of bank loans is in line with the general policy of reducing 
all expenses possible. including interest charges. and is being accomplished 
principally through the liquidation of inventories. This policy was ad» pted 
y Mr. B bent last year when it became evident that raw materials 
were on the decline and that present values in inventories should be 
liquidated as soon as possible. 
he progress is evidenced by the fact that since dividends were dis- 
continued in 1924 bank loans have been reduced from $3.600,000 to $1.- 
250,000, a difference of $2.350.000. This is in addition to a reduction 
of bonded indebtedness during the same period. and the further strenth- 
ening of their position by the reduction of approximately $800.00) in 
their good-will account. 

The company still reports doing a normal volume of business but earnings 
are not expected to be satisfactory until better selling prices can be ob- 
tained or the margin of difference between costs and sales can be increased 
by virtue of the introduction of lower raw materials.—V. 123, p. 855. 


Superior & Ninth Business Block (Walnut Improve- 
ment Co.), Cleveland.—Bonds Offered—George M. For- 
man & Co., Chicago are offering at 100 and int. $500,000 
6%% ist mtge. leasehold serial gold bonds. 

Dated June 1 1926; due serially 1928 to 1936. Charles Forman, Chi ’ 
and the Land Title Abstract & Trust Co., Cleveland, t . “int, 

yable J. & D. at office of George M. Forman & Co. Callable at 103 and 

t. before June 1 1931, and thereafter at 102 and int. upon 60 days’ notice. 
Normal Federal income tax up to 2% paid by borrower. Penn. and Conn. 
4 mills tax; Maryland State tax not in excess of 414 mills; Kentucky not in 
excess of 5 mills and Mass. State income tax not exceeding 6% of the int. 
per annum, refunded. 

Security.—These bonds are the direct obligation of the Walnut Improve- 
ment Co. and are secured by a closed first mortgage on leasehold estate in 
the preperty located on the southeast corner of 9th St. and Superior Ave., 
Cleveland, and building to be erected thereon. The bonds are further 
secured by a first lien on the net earnings of the property. 

The building will be a steel frame reinforced concrete business building 
con 27 stores, a 1,500-seat theatre, with the upper floor space to 
be divided into offices and shops to suit the requirements of the tenants. 
The outer walls will be of brick, with street fronts faced with selected face 
brick and trimmed with terra cotta. Construction of the building will be 
high grade throughout. Completion of the building in accordance with 


45,284,990 44,682,123 
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gions and specifications is guaranteed by completion bonds issued by the 
Maryland Casualty Co. 

Valuation.—The borrowi corporation holds this oy y under a 
99-year lease, which is renewable forever at the option of the lessee. Ground 
rentals to be paid during the term of the bond issue are $25,000 for the first 

year and $50,000 per annum for the next nine years. Subsequent increases 
n rental bring the ultimate rental after the 26th year up to $165,000 

annum. The favorable terms or this lease give the borrowing corporation 
a substantial and very valuable leasehold estate in the property. e 


| mortgaged property has been appraised at $1,575,801. 


2.446 892 | 


Earnings.—Net earnings of the property are estimated at $89,965 per 
annum, or approximately 2% times the highest annua! interest charges on 
this bond issue. in fact, the rental received from the theatre lease alone 
— sufficient to practically carry the entire interest charges on this 

nd issue. 


Sullivan-Smythfield Co., Philadelphia,—Annual Re- 
port Year Ended June 30 1926.— 


Albert J. Sullivan, Chairman & Treasurer, says: 

“During this year, the creditors’ protective committee of Young, Smyth, 
Field Co. has been negotiating the sale of the prior pref. stock of tnis 
company which was held by them and we have succeeided in purchasing 
it for a surn which will be approximately $609,090. 

“At a meeting of the stockholders June 10 a second mortgage on the 


| building was authorized for $425.000, with repayment arranged in such 


754 | 


> | 





a manner as will not interfere with the financing of current business but, 
in order to do this, it will be necessary, for a few years, to devote the 
earnings which have been distributed in divideids to the payment of 
this new debt. It is the belief of the board that this action has increased 
the value of the stock holdings.”’ 
Condensed Statement of Current Assets and Liabilities June 30 1926. 
Current Assets. Current Liabilities. 

Cash__- Fah ae eaten he 47 | Accounts payable 
Bills and loans receivable 19‘ Bills payable_ -__- 575,000 
Accounts receivable—xet_ 8.974! Sundry itens- ‘s 31,585 
Merchanaise_____- _ 1,096,911! Excess of current assets 

Sunary items 21,148! overcurrent liabilities__ 1,153,518 


Total.... 2,163,119! Total $2,163,119 

The real estate and capital items are onitte | from the statement pending 
completion of the purchase and paymeat of the prior pref. stock. Good- 
will and other intangible assets are carried at $1.—V. 122, p. 3224. 


Texas Co.—Registrar.— 

The New York Trust Co. has been appointed rezistrar of Chase National 
Bank certificates of deposit representing stock of the Texas Co. deposited 
or exchange for stock of the Texas Corp. See also V. 123, p. 1125. 


(Wm. S. and John H.) Thomas, Inc., Detroit, Mich.— 
Bonds Offered.—An issue of $525,000 ist mtge. 644% sink- 
ing fund gold bonds « ated April 1 1925 and due April 1 
1936 was recently offered at 100 and int. by : ts & Co., 
U ior T ust Co. and Benjamin Dansard & Co., Detroit. 


Interest payable A. & O. without de1uction for normal Federal income 
tax not ia excess of 2% perannum. Red. oa any int. date at 103 and int. 
Principal and int. (A. & O.) payable at Union Trust Co., Detroit, trustee. 
De ion. $590 and $1,000. 

The properties securing the bonds have been appraised by the Real 
Estate Department of the Union Trust Co. at $1,109,000. The total 
amount of the mortgage is $525,000 or less than 50% of the prgrateed value. 

These boads are a direct obligation of Wm. 8. aad Joha H. Thomas, Inc., 
a Michigan corporation. As security for their payme.t, the Union Trust 
Co. as tr’ stee has taken title to real estate aggregating 2,009 lots in certain 
subdivisions situated in the Counties of Wayne, Oakland ana Macomb, 
Michigan, and having a conbiaed area of more than 526 acres. 

The total value of the lots pledged, based oa the sales prices, is $1,444,687. 
Of these lots, 1,577 bave beea sold on contract at sales prices amounting to 
$986,686. Payments have beea made oa the coatracts reducing the 
u.ipaid principal balances to $728,947, so that on an average more than 
25% of the co.utract price has beea paid in. Ali collections on the contracts 
are made by the trustee in its own office, thereby assuring co nplete juris- 
diction and control over the pledged security and the cash receipts derivable 
—~ Additional contracts will be deposited as the remaining lots 
are sold. 


Trumtull-Vanderpoel Electric Mfg. Co.—Pref. Stock 
Offered.—Paine, Webber & Co., Hartford, are offering at 
$24, to yield 7.29%, 16,380 shares 7% class A cum. conv. 
partic. pref. stock (par $25). 


Class A stock is preferred as to assets to the amount of $25 a share 
in the case of involuntary liquidation and to the amount of $35 a share 
in the case of voluntary liquidation; preferred as to divs. to the amount 
of $1 75 a share per annum, cumulative from Aug. 1 1926 and payable 
Q.-F. Class A stock shal] be convertible share for share into class B 
common stock, which shall be equal in every way to the regular common 
stock except that it shal] be non-voting. Class A stock shall participate 
with the common stock in divs, after the common stock has received 
$175 per share in any one year, the amount of the extra disbursement 
beiag divided equally between this class A stock aad the common . 
Class A stock shall be entitled to full voting power ouly in the event of 
default of the payment of four consecutive quarterly dividends. An annual 
siaking fund equivalent to 25% of net earnings after payment of $1 75 
per share on class A stock, but before any divs. are paid on the common 
stock, shall be set aside to purchase the class A stock ia the open market 
at a price not to exceed $34 per share. If stock is not obtainable by pur- 
chise at or uader $34 withia 60 days, the amouat remaiuing in the fund 
or any portion thereof shal] revert to the comapny to be used at the dis- 
cretioa of the directors. Transfer agent, Hartford-Connecticut Trust Co. 

Capitalization— Authorized. Outstanding. 
Class A cumul.. conv. ete. stock $500,000 $342, 

) 


Class B conmon (par 
Co nmon (par $25) 250,000 250,000 

* Reserved for conversion of class A stock. 

Company.—Organized in Connecticut in 1912 to manufacture electrical 
supplies. Company's principal business has beea linited to the manu- 
facture of switches. Co npauy is the third largest "naaufacturer of indus- 
trial and mete’ safety switches in the couatry. These switches are sold 
under the trade name of “TV” safety switch. Company's products have a 
natioa-wide market, being distributed through the larger electrical jobbers. 
Sales have increased fro n $290,000 in 1920 to $756,573 for the fiscal year 
eaded June 30 1926. Plant located at Banta n, Coan. 

Purpose.—Growth and expansion of the business has made necessary 
additional working capital which is supplied by the sale of this issue of 
13,680 shares class A stock. 

Sales and Manufacturing Earnings. 

1922. 


$: $403,015 


9 
‘ 


2 
02, 
) 


4, 
2 


Profits—Years Ended June 30. 
1923. 1924. 1925. 1926. 
$335,257 $461,915 $495,373 $636,119 $756,573 
profits. 120,385 167,445 162,339 217,035 263,748 
Balance Sheet as of Aug. 1 1926 (Giving Effect to this Financing). 
Liabilities. 
Class A stock (this issue) __$342,00 
Common stock 
Accounts payable 
2 Notes payable—trade 
4)| Accrued items... .........- 3,174 
a ee 101,777 


Sales 
Mfg. 


Real estate 

We Geer Cee... 2. «ko ces cse<a 
Bldgs. & equip. (less res.) __ 
Patents & trademarks 


Accts. rec. (less reserves) - __ 
Inventories 

Prepaid items — 
Salesmen's advances $737,681 


Tide Water-Associated Oil Co.—To Tate Over San Fran- 


cisco & McKittrick Oil Co. Through Exchange of Stock—Divs. 

The company, according to San Francisco advices, has contracted to 
take over the stock of the San Francisco & McKittrick Oil Co. on the 
basis of $25 025 a share, paying 20% in cash, 40° in Tide Water Ass _ ciated 
pref. stock at $97 50 and 40% in Tide Water Associated common at $30 
ashare. The Tide Water company agrees to re-purchase its common stock 
at $30 a share on demand in June 1927. The McKittrick stockholders’ 





Sept. 4 1926.] 
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under 31. The McKittrick 


expire i, > company reserves 
a interest in quick assets and 240 acres of land debt 
adjustment. Dividends will be adjusted to J 15. iders repre- 
- two-thirds KA stock have accepted the terms 


The directors have declared a quarterly. dividend of $1 50 share on 
he 6% cumul. conv. pref . Payable Oct. 1, anda Searterty dividend 


- per share on the common stock, without par value, payable Nov. 1, 
both to holders of record Sept.11. Initial quarterly divid of like amount 
were declared last quarter.—V. 123, p. 991. 

Underwood Typewriter Co.—Sales Increase.— 
It is announced that domestic sales of the company for A broke all 
records for any corresponding month by 25%. veries for 
ugust also were the third largest for any month in the history of the 


company .—V. 123, p. 856. 


United States Cold Storage Co. (of Kansas City).— 
Bonds Offered.—Jackson & Curtis & Prickhart & Ellis, 
Boston, are offering at 100 and int. $1,100,000 Ist mtge. 
6% sinking fund gold bonds, series A. 


Dated Aug. 1 1926; due Aug. 1 1946. Interest payable F. & A. at Old 
Colony Trust Co., Boston, and First Trust & Savings Bank, Chi x 
Denom. $1,000 and $5060 c*. Red. as a whole only (except for shukxtos 
fund Rerpeses) on any int. date on 60 days’ notice as follows: On or before 
Aug. 1 1936 at 105 and int. and thereafter at 4% of 1% less for each year 
(or part of one year expired) to maturity. Company to pay int. 
without deduction for any Federal income tax not ex ing 2%, and to 
reimburse the holders of these bonds fer the Mass. income tax not exceed- 
ing 6% of such interest per annum. First Trust & Savings Bank of Chi- 
cago, fu., and Fidelity National Bank & Trust Co. of Kansas City, trustees. 
Data from Letter of H. E. Poronto, President of the Company. 

Company (of Kansas City) owns and operates the la t and mostmodern 
cold sto’ plant west of Chicago. The plant, completed in 1922, is most 
strategically located in Kansas City near the business center, in close 
proximity to the produce trade, and enjoys particularly good railroad 
service with belt line connection to all trunk line roads en ng Kansas City. 
The property of the company, together with that of the United States Cold 
Storage Co. (of Chicago), is held thro complete stock ownership by the 
United States Cold Storage Corp. The oa, and management of 
the United States Cold Storage Corp. is controlled by the same interests 
which for many years have been identified with the Union Stock Yards 
of Chicago, the Chicago Junction Railway, the Central Manufactur 
Districts of Chicago and Lcs Angeles, and other associated enterprises o' 
Cc , Kansas City and Les Angeles. 

Security.—These bonds will be secured by a first mortgage on all of the 
fixed assets of the company, with the provision that additional bonds, 
up to a total authorized amount of $3,000,000, may be issued for not more 

n 55% of additiona] real prcperty to be placed under the mortgage, the 
value of such property being determined by actual cost, or by appraisal 
satisfactory to the trustee, whichever is lower. ‘The sound present value 
of the company’s land, buildings, improvements and equipment has been 
appraised at $2,55V,956, from which it will be noted that the present issue 
of $1,100,000 of these Ist mtge. bonds is for only approximately 43% of 
the sound value of the fixed assets under the mortes e. 

Earnings.—Iin the three fiscal years during w ch the company has 
operated since the completion of the plant in the fall of 1922, average net 
gpoths before depreciation and Fedvral taxes were $185,442, or 2.81 times 

annual interest requirements of this issue. It profits for 1925, before 
depreciation and Federal taxes, were $240,356, or 3.64 times the annual 
interest requirements of this issue. 

Purpose.—These bonds are being issued for refunding the 1922 con- 
struction issue of the company’s lst mtge. 7% bonds now outstanding in 
the hands of the public in amount of $700,000; for completing payments on 
land acquired to protect expansion since the previous issue; and for other 
corporate purposes. 

Sinking Fund.—Mortgage will provide an annual sinking fund under 
which the company obligates itself to pay each year to the trustee, as long 
as any of these bonds remain outstanaiug and unpaid, an amount equal to 
2%% of the total principal amount of bonds at any time issued and, in 
addition thereto, an amvuuut equal to interest at the rate of 6% per annum 
on the above payments. These payments are to be applied by the trustee 
to the redemption or purchase cf bonds of this issue within six months cf 
the date that such paymeuts are made. it is estimated that the above 
sinking fund will retsie pricr to maturity of this issue approximately 75% 
of the outstanding bonds subject to slight variation arising from the prices 
at which bonds may be purchased or redeemed for sinking fund purpuses. 
The sinking fund of each adaitivnal series wil) be on a similar basis so that 
as, ome poenpespaate amount of each series will be retired at maturity. 


U. S. Trucwing Corp.— Acauisition.— 

The company has purchased from Perkins & Goodwin, paper manufac- 
turers, its trucking and warehouse business formerly operated as a subsidiary 
of Perkins & Goodwin under the name of Emergency Truckiag Corp. The 

urchase will add one more paper warehouse to the chain of warehouses «f 
ndependent Warehouses, Lac., as well as 20 motor trucks to the fleet of 
U.8. Trucking Corp.—V. 122, p. 1325. 


Universal Leaf Tobacco Co., Inc.—To Readjust Capital 
Stock and Write Down Wood-witl— nu nings .— 

The stockholders will vote Sept. 21: 

(a) On changiag the authorized capital stock from $10,000,000 common 
stock, par $100, and $10,000,000 8% cum. pref. stock, par $100, to 200,000 
shares of no par value common stock and $7,500,000 8% cum. pref. stock, 


$100. 

(6) On decreasing the actually issued and otustanding pref. stock from 
95,000 shares to 72,934 shares, par $100, by canceling and retiring 22,066 
shares of dat stock heretofore purchased by the company for the siaking 
fund, and now held by the Virginia Trust Co., trustee, for the sinking 
fund, for cancelation aud retirement. 

(c) On authorizing the issue and delivery of the common stock without 
par value, to be created by the proposed amendment, in lieu of and in 
exchange for the pont outstan common stock, par value $100 each, 
upon the basis of two shares of common stock without par value for each 
share of the preseut outstanding common stock of $100 par value. 

(d) On authorizing, ia connection with the above adjustmeat of the 
capital structure, the item of $5,379,300 now set up on the books of the 
company agaiust common stock to be transferred to ‘‘surplus.’’ and the 
account of ‘good-will, organization,’’ &c., now carried at $5.023.300. 
to be written down to $1, the difference betwcen the amount at which 
“good-will, organization,’’ &c., is now carried and $1 to be written off 
against ‘‘surplus,”’ all as heretofore recommended by the stockholders: 
the common stock without par value as and when issued to be thereafter 
carried not as liability, but as representing a pro-rata undivided interest 
with all other shares of said common stock without nominal or par value, 
at any time issued and outstanding, in the surplus ass ts of the ere eed 

due provision for all other liabilities and the pref. stock have n 
made. 








Year End. June 30—-- 1926. 1925. 1924. 1923. 
Gross sales. -..-.---.--- $18,343,705 $13,311) 508 $18,924,396 $14,199,524 
Cost of mdse. sold ----- 15,647,544 10.965,037 16,610,291 12,149,321 

Gross profit --------- $2,696,161 $2,346,471 $2,314,105 $2,050,193 
Other income. -------- 232 423 152,293 75,705 1,091,271 











Total income-_ ---_-_-- $2,928,584 $2,498.764 $2,389,810 $3,141,464 
Exps.,taxes,depr.,&c_. 1,724,449 1,458,201 2,210,445 1,,91,594 
Net income------.-- $1,204,135 $1,010,563 $179,365 $1,449,870 
Preferred dividends. - -- 586 556 613,042 667 .276 752,400 
SS SS ee) are re 215,172 645,516 
DT ee ncweas +. ebiind +) apowee ees 
$617,579 $397,521 def$70/ ,625 $51,954 


Universal Gypsum & Lime Co.— Merger Financing.— 





Financing in connection with the merger of the Universal Gypsum Oo. 
and the Palmer Lime & Cement Co. is being undertaken by True, Webber 
& Co., of Chicago and Porter & Co., of Boston, who will shortly offer 
$2,000,000 ist mtge. 6% bonds with stock option warrants, of the new | 
company. The company which is the result of a $10,000,000 combine, 


will be the second largest manufacturer in its industry It is stated that 
due to superior strength, insula qualities and lower coste wall 
and other products have superseded lime, =v 


aa fomber 28 
terior construction during the 


years.—V. 123; 


Vulcan Detinning Co.—Report for Firs Siz Months.— 
—3 Mos. End. June —6 Mos. End. June 30— 
1926. 25. 
Sees raad vesaica LA 
Other income 4.708 





Costs 
Res. & o - 
Preferred dividends___ _ 





at ae a ae $18,606 $6 
a Includes 6% on account of accrued divs. on 
quarterly divs. of 134 % on pref. and pref. A stock. 


Balance Sheet June 30. 


: 








Assets— 1926. 1925. | Ltabiltttes— 1926. 1925. 
Plant & equipment$1,233,433 $1,253,162 ' Preferred stock ._.$1,500,000 $1,500,000 
Pats., g’d-will, &c. 4,361,637 4,361,637 | Pref. A stock... - 919,400 919,400 
Ch bb eubdnvnes 445,822 618,705 Common stock... 2,000,000 2,000,000 
Invest. in U. 8. | Common A stock. 1,225,800 1,225,800 

Govt. securities _ 2,000 102,781 ' Accounts payable. 170,268 192,938 
Accts. receivable... 366,633 240,643 Divs. payable, &c- 90,727 163,309 
Advances. _._.__- 19,772 19,218 Res. for taxes, &c. 125,640 83,429 
Inventories _-_.-_-. 561,377 383.666 Cont. & def. Nabil. 2137,903 202,252 

S csmiaonde 820,937 692, 

Weeicésicvccé $6,990,675 $6,979,813, : 

| St cn cdeaes $6,990,675 $6,979,813 


a Obligations payable if and when dividend arrearages are paid upon 
the preferred stock other than pref. A stock.—V. 123, p. 1126. 


Wanner Malleable Castings Co.—Financial Statement.— 

Evesident H. C. Wanner reports for the six months ended June 30 1926 
as follows: 

Although every effort has been put forth to lower costs throughou 
executive and manufacturing departments, the fact that continued reduc- 
tions in selling pres took place made profitable operations an impossibility. 

Unfortunately, business was spotty and the second quarter was unseason- 
ably slack. Had this not been the case, we might well have turned the 
half year with a profit. As it was, our net loss for the period after all 
charges was $2,004. 

At present our operations are again at a fair rate, and should this condition 
prevail throughout the balance of the year, our report should be favorably 
affected thereby. We have mana to reduce our current indebtedness 
somewhat and hope to improve this condition further this year. 


Comparative Balance Sheet. 








Assets— J’ne 30'26. Dec. 31°25. Liabiltties— J’ne 30°26. Dec. 31 '25 
Plant, equip., &c_$1,460,39; $1,471,492 | 8% pref. stock. __.$1,247,500 $1,247,500 
Cio éeéneheseon 10,787 14,090 |Common stock... 600,000 00, 
Accts. rec.. less res 94,599 129,195 | Accounts payable. 19,651 69.634 
Miscellaneous.... -.-.-- 1,980 | Notes payable.... 227,667 245.000 
Due from insur.co --.-.-.-. 11,014 | Miscellaneous. - .~ 4,728 16,422 
Inventories... ... 433,765 457.258 | Accrued liabilities. 20,186 27,003 
Cash in sink. fund. 4.7 4.700 
Deferred charges-_. 31,021 33,372 
en conepeces 84,462 82,458 | Total (each side) - $2,119,731 $2,205,559 


—V. 122, p. 2816. 


Walworth Co. (and Subsidiaries) .—Earnings.— 
———Quar. Ended——— 6 Mos. End. 
June 30°26. Mar.31'26. June 20 '26. 





eee. twas ee we Em ____. $7,434.478 $6,922,855 $14,257,335 
Ocher facoms ate oy Gee eee = tae oe 109,952 117,925 227 877 

te SER oe _________ $7,544.420 $7,040,780 $14.585.212 
Cost. oma. & sell. exp. taxes, chgs.,&c 7,102.924 6,801,400 13,904,324 
RDO. 251 pion de bd haute dawhee 215 429 212.755 428,184 
EE REPRE 167,039 188,455 355,494 

en, 64 nek dati eee oedincd $59,039 loss$161 ,820 loss$102,790 
—V. 122, p. 1780, 3098. 


Western Maryland Dairy Corp.—I/nitial Dividend.— 

The directors have declared an initial quarterly dividend of $: 59 per 
shar on the outstanding preferred stoc’ “o par value, payable Oct. 1 
to holders of record Sept. 29.—V. 123, p. 337. 


Westinghouse Electric & Mfg. Co.—Bonds Cal’ed.— 

All of the outstanding 7% gold bonds due Mav 1 1931. have been called 
for payment Nov. 1 at 104% and int. at the office of the Central Union 
Trust Co.,. 80 Broadway, N. Y. City, trustee.—V. 123, p. 1126. 


White Eagle Oil & Refining Co.—Sales.— 

Feriod end. Aug. 31— 1926—Month—1925.  1926—8 Mos.—1925. 
Sales throuvh own. sta- 

“Shonen number gallons) 7,710,000 7,470,000 62,037,787 47,627,763 
—V."123, p. 728. 


Wickwire-Snencer Steel Co.—New President, &-.— 

E. C. Rowers, formerly Vice-President. has been slected President to 
succeei D. F. Edwards, resigned. Paul M. Macklin succeess Mr. Bowers 
as Vice-President. 

Theodore H. Wickwire, Chairman of the board of directors, has died .— 
V. 123, p. 992. 








CURRENT NOTICES. 


—Taylor, Thorne & Co., New York City, announce the retirement from 
their firm of William C. Taggard, and the admission of W. R. K. Taylor, Jr., 
to partnership. 

—The American Exchange-Pacific National Bank ,has been appointed 
transfer agent and registrar for the participating preferred class A stocks 
of Wellington Bull & Co., Inc. 

—Ladenburg, Thalmann & Co. announce that Wilhelm Lieberoth, who 
has been associated with them for the past thirty-five years, retired on 
Auz. 31 to enter private life. 

—Williams, Nicholas & Moran announce that Harold P. MacDonald, 
member of the New York Stock Exchange, became a general partner in the 
firm on Sept. 1 1926. 

—McClure, Jones & Co., members of the New York Stock Exchange, 
announce that Charles I. DeBevoise has been admitted to that firm as a 
general partner. 

—G. L. Ohrstrom & Co., Inc., announce that William Howard Beil has 
become associated with their sales organization and will be in charge of 
their Minneapolis office at 920 McKnight Building. 

—Frederic J. Rabe and Charles R. Hopkins have formed the co-partner- 
ship of Rabe & Hopkins, with offices at 48 Wall St., New York Oity, and 
will deal in bank, trust and insurance company stocks. 

—H. D. Walbridge company, Inc., have prepared for distribution an 
analysis of New York Trust Co. 

—Charles E. Doyle & Co., 49 Wall Street, New York, have prepared 
for distribution a circular on the Ruberoid Co. 

—Courtlandt Luck, formerly with Tobey & Kirk, is now associated with 
Rhoades & Co., New York City. 

—Edmund Seymour & Co., Inc., have issued a folder giving investment 
suggestions as of Sept. 1. 
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COMMERCIAL EPITOME 


(The introductory remarks formerly appearing here will now be 
found in an earlier part of the paper immediately following the 
editorial matter, in a department headed “INDICATION OF 
BUSINESS ACTIVITY.” 

Friday Night, Sept. 3 1926. 

COFFEE on the spot was quiet with No. 7 Rio 18% to 
18 %e. and No. 4 Santos 224% to 224%e. Mild coffees were 
dull and a little lower owing to recent heavy arrivals, but 
shipment coffees were firm. Later Santos peaberry 4s sold 
cost and freight, prompt shipment, at 214%e. Firm offers 
averaged about unchanged early in the week. Rio 
prompt were 17.60c. and for immediate shipment at 17 %4c.; 
Bourbon 3-4s, immediate shipment, 21.50 to 21.75c¢.; Bour- 
bon 4s, 21.60¢e.; prompt shipment Bourbon 5-6s at 20.75c.; 
Bourbon 5-6s separations at 20.95¢c.; Bourbon 3-4-5s prompt 
at 21.75c.; part Bourbon 3-4-5s prompt at 21.45¢.; part 
Bourbon 4s at 21.30c.; 4-5s at 21.10¢.; 3-5s Oct.-Dec. at 
21.10e., and Santos peaberry 4s at 21.35¢. Santos was re- 
ported firmer owing to cold rains and wind doing damage in 
the interior, but sentiment is mixed owing to lower offers, 
principally of Rio and Victorias. In Santos there is a short 
interest in spot and Sept. options and a good demand fcr 
high grades continues. 

Cost-and-freight offers were generally lower on the Ist 
with Rio 7s quoted at 18%e. and Santos 4s 224% to 22%e. 
Firm offers included prompt shipment Santos Bourbon 2-3s 
at 22 %c.; 3s at 21% to 22c.; 3-4s at 21.60 to 21 %e.; 3-5s at 
214c.; 4-5s at 20.80c.; 6s at 2034¢.; 7-88 at 197%c.; part 
Bourbon 2-4s at 22c¢.; 3-4s at 21 4e.; 4-5s at 21¢c.; Santos pea- 
berry 4-5s at 2le. To-day spot was quiet with cost-and- 
freight offerings dull. Rio 7s, Oct.-Deec. shipment, 17.15c.; 
prompt Bourbon 2-3s, 22%%c.; No. 7 Rio here spot 185% to 
18%4¢.; Santos 4s, 2244 to 22c.; fair to good Cucuta, 244% 
to 24%c.; Honda, 29 to 294e.; Medellin, 3034 to 3le. 

Recent advices pointed to an outturn for Santos, Minos 
and Parana of 10,000,000 to 10,500,000 bags and of Rio of 
2,750,000 to 3,000,000 bags. Santos cabled lately that the 
August flowering fell below expectations and reduced the 
estimate of the Sao Paulo crop to 9,000,000 bags. The total 
supply ineluding milds, that will be available for the world’s 
requirements from new crop sources, stocks at the ports and 


7s 


in the interior of Brazil would not suggest any large excess | 
it is argued, over the world’s requirements of 22,000,000 , 
bags as indicated by the deliveries during the last few years. | 


It is contended that though visible supplies for the United 
States have increased somewhat they are still only about 
sufficient to carry the trade for about six weeks’ actual 
consumption. Europe’s visible is also small. Brazil still 
dominates the market. That seems plain. That it will be 
inclined to take advantage of this fact seems equally clear. 
Exports are to the effect that stock owned by the Defense 
Committee estimated recently at 750,000 bags has been 
reduced to 500,000 bags through sales supposedly to Europe. 
If that is true it gives new strength to the situation. Europe 
and Brazil bought with talk heard of cold rains or frost in 
Sao Paulo. Rio de Janeiro cabled: 
Defense Committee reports coffee stocks Sao Paulo Interior 
warehouses and railways, August 21, 3,620,000 bags.’’ This 
compares with August 15 of 3,777,000 bags. 

G. Duuring & Zoon of Rotterdam report arrivals of coffee 
during the month of August as 795,000 nee deliveries, 847,- 
000 bags, and stock, 1,458,000 bags. This firm makes the 
world’s visible supply of cof.2e 4,927,000 bags as of Sept. 1, 
showing an increase for the month of August of 226,000 bags. 
The visible supply last year was 5,237,000 bags. To-day 
futures closed 3 to 9 points lower with sales of 18,500 bags. 
Rio was partially 125 reis lower. Rio exchange was 1-64d. 
higher at 7 45-64d., with dollars 5$430. Santos was 125 reis 
lower to 25 reis higher, with exchange 1-64d. higher at 
7 45-64d., while dollars fell 10 reis to 6$420. Some Wall 
Street houses sold as well as some of the leading spot concerns. 
Cost-and-freight offerings were lower in Brazil. That was 
a noticeable feature. Final prices show a decline for the week 
of 20 to 28 points. Closing prices were as follows: 


Spot unofficial _c__19% | December__17.15a17.16| Ma 
September__17.82a .___ | March 16.78anom July 15.98a - -- 


: SUGAR.—Prompt Cuban raws were held at 2c. early 
in the week with some European demand. Futures were 
firmer. Later 2.35c. f.o.b. was paid for 3,000 tons of Cuba 
first half September shipment. It is said that freight room 
was sec in Cuba at 19c. rate, which would bring the 
2.35¢. f.0.b. price up to 2 17-32e. ce. & f. New York. Freights 
ater, it was said, fell to 17%c. Searcity of September 


“Permanent Institute | 


tonnage told. Freights were 19 cents from the north side 
of Cuba. Demand was keen at 244c. September shorts 
took the alarm. Bull interests bought. Futures rose. 
Producing and European interests were sellers of new crop 
positions. September contracts within a week advanced 
10 points. Nobody was looking for it. September liquida- 
tion was to break the market. Holders of raw sugars were 
not offering freely even at 244e. Some 50,000 bags of Cuba 
sold at 2\%e., second half September shipment; 10,100 bags 
St. Croix and 5,200 bags Porto Rico, both prompt, at 4.27c.; 
35,000 bags of Cuba, due Oct. 2, at 24c., and 10,000 Cuba 
clearing Sept. 20, at 24%ce. There were 110 September 
notices in circulation on Aug. 31. It was one of the striking 
features. 

As to the recent September liquidation the market was 
more seared than hurt. It was expected to be replica of May 
and July liquidation. But September tenders of about 
17,000 tons were promptly stopped. Then followed a good 
covering demand for September on the part of trade shorts. 
Differences between September and December narrowed from 
17 points to 10 points. Much of the weak long interest has, 
it seems, been eliminated. The present long interest is said 
to be in strong hands. It looks, judging from the action 
of the market, that the technical position is distinctly better. 
Houses with European connections have of late been sellers 
of July, while local trade houses have bought September and 
December. As for the rest of the season, much will depend 
on the consumption. If it meets expectations, or is as heavy 
as last year, the carry-over in December in Cuba will be 
rather small. With September liquidation over, the ten- 
dency is to advance. Stocks generally throughout the coun- 
try are said to be light for this time of the year and some 
advise ordering out sugars in advance of requirements so as 
to avoid delays in shipment. It is pointed out that the stock 
in the Island is 406,113 tons higher than in 1925, whereas 
supplies are 146,194 tons lower. The addition of these two 
figures gives the decrease in exports of 552,307 tons, which is 
chiefly due to the lack of demand from Europe earlier in 
the year. Some 252,467 tons were produced during Nov.- 
Dec. 1925, but this year none before Jan 1 1927. The 
shortage in free duty sugars like Philippines, Porto Ricos, 
&e., will, it is believed, necessitate larger imports of Cubas 
into the United States for the rest of 1926. European re- 
quirements for Cuba presumably will be larger up to Dec. 31. 
Only a small carry-over is expected. Without restriction as 
to crop lower prices might have been reached. 

Receipts at Cuban ports for the week were 34,223 tons 
against 24,638 tons in the previous week, 36,407 in the same 
week last year and 20,187 two years ago; exports were 
128,344 against 103,229 in previous week, 80,213 last year 
| and 62,372 two years ago; stock, 935,416 tons against 1 ,029,- 
537 in previous week, 822,799 last year and 432,123 two years 
,ago. Havana cabled: “Rain continues.” 

Refined was in better demand and firmer at 5.70e. Ac- 





cording to one computation, Cuban arrivals for the week 
were 43,733 tons; exports, 122,048 tons, and stock, 920,134 
tons. Of the exports, 16,250 tons were for New York, 15,282 
for Philadelphia, 9,921 for Boston, 3,680 for Baltimore, 
19,702 for New Orleans, 5,071 for Savannah, 1,460 for Gal- 
veston, 1,898 for interior United States, 534 for Canada, 
27,140 for United Kingdon, 714 for France, 1,749 for Hol- 
land, 18,052 for China, 20 for South America and 577 for 
Spain. Refiners’ stocks at Atlantic ports are said to be very 
low and with importers’ supplies being drawn from for melt- 
ing purposes this condition suggests that refiners will have to 
replenish their stocks shortly, something which it is urged 
will have a tendency to advance the price of raws. To-day 
'the market was quiet. Futures closed unchanged to 1 point 
higher, however, with sales of 26,650 tons. The tone for 
prompt raws was firm with 2c. bid and 2 9-16c. asked. 
Java cables were firm. It was said that the old crop there 
had been oversold. London was quiet but steady with offer- 
ings light at 2.33c. f.o.b. Futures closed at a rise for the 
week of 1 point on Sept., the effects of Sept. liquidation being 
merely temporary. Dec. on the other hand ended 2 points 
‘lower after being at one time 4 points higher than last Fri- 
day. Closing prices were as follows: 

Spot unofficial__._.2% | December - _.-2.59a 200 | Bia 
September____2.50a ___ | March 2.60a _-_July 





ie on tosis ds 2.70anom 
Hiteasicenes 2.78anom 

LARD on the spot was firmer early in the week but quiet 
and later rather weak; prime Western c.a.f. New York, 15.75 
to 15.85c.; city, in tierces, 1534 to 15 4e.; compound, -carlots, 
in tierces, 141% to 14%4¢.; refined, Continent, 1644c.  To- 
day spot was dull and weak. Prime Western, 15.45c.; 
refined, Continent, 16¢c.; South America, 17¢.; Brazil, 18c. 
Futures advanced on decreased hog receipts, a rise of 15 to 
25c. in them and higher cables. But the export demand did 
not improve. That was a distinct drawback. But on 
Aug. 31 hogs again advanced 15 to 25c. and this had a certain 
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——Dracing effect on fuiures despite the fact that. cash business 


was small. Shorts and commission houses bought: But 
towards the close on the 31st came a reaction. At Chicago 
the stock increased in August about 5,000,000 Ibs. De- 


liveries there on the 1st inst. were 800,000 lbs. and of bellies 
200,000 lbs. To-day futures closed 17 to 20 points lower. 
Hog products in general were depressed. Liquidation was a 
feature. About the only buying was by the shorts. Of 
course that was not a good sign. Hogs were irregular with 
the top $14 25. Western receipts were 62,900, against 63,300 
a year ago. Cottonseed oil was 40 points lower to 2 points 
higher, and the trade generally at sea as to the immediate 
future. Final prices show a decline for the week on lard of 
30 to 40 points. ; 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. hurs. Fri. 
September delivery _cts_15.15 15.22 15.12 15.10 14.87 14.70 
ll RT Sama 15.35 15.25-2715.20 14.95 14.75 
PO os ce cadcaccas 13.92 13.95 13.90 13.85 13.67 13.57 


PORK, quiet; mess, $37 50; family, $40; fat back pork, 
$30 50 to $32 50. Ribs at Chicago, firm; cash, 15c., basis 
40 to 60 lbs. average. Beef, steady; mess, $18 to $20; 
packet, $18 to $20; family, $22 to $23; extra India mess, 
$34 to $35. No. 1 canned corned beef, $3; No. 2, $8 25; 
6 lbs., $18 50; pickled tongues, $55 to $60 nominal. Meats, 
steady; pickled hams, 10 to 20 lbs., 27 to 2734c.; pickled 
bellies, rib, f. o. b. New York, 6 to 12 lbs., 16% to 19\%e.; 
pickled bellies, clear, f. o. b. New York, 6 to 12 Ibs., 24% 
to 25c.; bellies, clear, dry salted, boxed, 18 to 20 lbs., 20%e.; 
14 to 16 lbs., 214%e. Butter, lower grades to high scoring, 
35 to 44%c. Cheese, 24 to 25e. Eggs, medium to extras, 
28 to 40c. 


OILS.—Linseed has been rather quiet but firmer of late 
at 11.6¢e., cooperage basis, carlots, and 10.8c. in tank cars. 
Duluth and Minneapolis seed markets were slightly firmer 
late in the week. Deliveries of linseed oil against standing 
contracts were reported to be fairly large. Linseed fell Ic. 
on the 2d inst. to 11.5c¢., carlot basis, with tanks quoted at 
10.7¢., and the boiled oil in tanks at 11.le. Leading seed 
markets were easier. Cocoanut oil, Ceylon, f.o.b. coast, 
tanks, 854c.; Manila, coast, tanks, 85c.; spot, tanks, 95<c.; 


Chinawood, New York, spot, barrels, 1734 to 184%c. Corn, 
tanks, plant, high acid, 9}4c. Olive, den., $120. Soya 
bean, coast, tanks, 1034c.; blown, barrels, 143%4ce. Lard, 


prime, 17c.; extra strained winter, New York, 12%4c. Cod, 
domestic, 58 to 60c.; Newfoundland, 60 to 62c. Turpen- 
tine, 9314 to 98e. Rosin, $14 25 to $17 25. Cottonseed oil 
sales to-day. including switches, 9,000 barrels P. crude S. E., 


nominal. Prices closed as follows:. 

Se 13.25a ____ | November. _10.80a10.83 | February. -_10.63a10.75 

September __12.81a13.10| December _ _10.65a10.70|March__ __- 10.65a10.80 
ber. ___11.85a11.83 | January____10.65a ____|April___ __- 10.68a10.80 





PETROLEUM .—Refinery products have been generally 
firm. Reports from Chicago stated that United States motor 
gasoline was firmer at 11 to 11%e. Crude oil has shown a 
downward tendency. The Humble Oil Co. reduced prices 
of Gulf Coastal crude 10 to 20c. a barrel. The output of 
crude in the Southwest continues to increase. Further 
gains were shown for the week ended Aug. 28. Production of 
crude petroleum in the United States during July, according 
to the Bureau of Mines, was 64,972,000 bbls., a daily average 
of 2,096,000 bbls., or an increase of 2% over the preceding 
month, but a decrease of 4% as compared with a year ago. 
Texas production was higher; that State produced 441,000 
bbls. per day during July. Oklahoma’s production was 
480,000 bbls. per vw which is a small decrease as com- 


pared with the month previous. California also showed a 
decline. 


Gasoline has been rather quiet of late. Jobbers are 


only taking enough to fill immediate or nearby requirements. 
United States motor was held at 12%c. in tank cars and 


13 4c. delivered to the trade. Kerosene was in good demand 
and firm. Lubricants have been easier. Pennsylvania 600 
unfiltered cylinder oil, 19'4c. On other lubricants buyers 
and sellers’ views are as much as 5c. apart. Paraffine waxes 
have also been easier. Export business lagged. Polish 
waxes were competing with American paraffine and in some 
cases it is said refiners were selling their paraffine wax direct 
to Europe at low prices. For white crude seale 122-124 as 
low as 5c. a pound f.a.s. was, quoted, itis reported. The 
Gulf market was strengthened to some extent by larger sales 
of paraffine waxes to Latin American countries. An impor- 
tant independent in Boston reduced gasoline 2c. to 2l1c. at 
filling stations late in the week and 19c. from tank wagon. 
New business was rather quiet. Kerosene has been in good 
demand and tending higher. France recently bought 1,600,- 
000 gallons of mixed gasoline and kerosene. It seems France 
wants in addition for Sept. shipment 1 ,000 tons of U.S. Navy 
gasoline, 3,500 tons of 64-66, 375 end point, and 2,000 tons 
of prime white and 1,000 tons of water white kerosene. 

New York refined export prices: Gasoline, cases, cargo 
lots, U. S. Motor specifications, deodorized, 28.90c.; bulk 
refinery, 1314c.; kerosene, cargo lots, cases, 19.65¢.; W. W. 
150 degrees, 21.15c.; bunker oil, per bbl., f.o.b. dock, $1 75; 
Diesel oil, Bayonne, bbl. $2 50; gas oil, Bayonne tank cars, 
28-34 de s, 6c.; 36-40 degrees, 634c.; Gulf market, 64-66 
gravity, bulk, 134c.; export naphtha, 60-62, 125%c.; petrol- 
eum, refined, tanks, wagon to store, 18c.; motor gasoline, 
garages (steel bbls.), 21¢c.; up-State, 21c.; single tank cars, 
delivered New York, 1334c.; naphtha, V.M.P. deodorized, 
in steel bbls., 21c. 





, Kansus and Texas— 


$1.65 Bis Maddy cc chnheinietasengthe 9335 
SS 1.97 Lance Credle «= oo ----2---- 2-40 
SONG... .cuwssecco-- é omer and above_......-.. 
Louisiana and Arkansas— do— 
Reece car nae 2 4 
38 and above_..-----...--. 2.25! 38 and above...----------- 2.45 
Pennsylvania__.__ .40| Buckeye. .......- re. ncassend -25 
lit Ait walang 345 Bradfecd. 22277272 3.40 eee--------- 
eae i i io ot as 2.48 Sets ee ee 2.10 
Somerset, light... 2.65/Indiana _________ 2.25| Plymouth... 1.90 
‘shcpen 2.25| Princeton.-...... 2.37| Haynesville,33deg. 2.10 
Smackover, 27 deg. 1.50|Canadian_______- 2.88 “A”. 1.40 
Corsican heavy... 1.15|De Soto......-.-.- 2.30 


RUBBER.—Early in the week the spot demand was a 
feature and on the 30th futures advanced 20 to 100 points 
on the active months. Spot nearby deliveries had the 
preference. For London was \% to 4d. higher despite 
another increase in the stock. Rubber was wanted here. 
That was plain. Transactions at the Exchange rose to 600 
tons. January touched 42¢.; February and March, 42.20c.; 
March, September, new and old, 4le.; October, 41.20c., 
and December, 41.90c. London spot and September, 20 
to 20d.; October, 2044 to 20%¢d.; October-December, 
203% to 20 4d.; January-March, 207d. to2ld. The London 
rubber stocks increased 481 tons to 30,159 tons, against 
29,678 tons last week, 27,860 a month ago and 4,440 last 
year. The early firmness of spot rubber was due to an 
excellent demand from manufacturers. Large tire manu- 
facturers are said to have made quite large purchases for 
their fall requirements. Smaller manufacturers may have 
to buy, it is argued in the near future. The larger spot 
demand encouraged buying of contracts. Some sold distant 
months, especially March. On Aug. 31 trading dropped to 
77% tons, against 600 tons on Monday. Prices fell 40 to 
70 points after a big rise early in the week. March was 
42.20, closing at 41.50c. nominal; October was 40.50 to 
41.20, closing at 40.50¢. bid; December, 41.50 to 41.90c., 
closing at 41.30c. bid; January, 41.20 ,May 41.90c. Planta- 
tions, first latex crepe, spot and September, 41 4c.; October- 
December, 41 34c.; ribbed smoked a spot and September 
41 \4c.; October, 41 4e.; October-December, 41 %c.; January- 
March, 424%c. Brown, crepe, thin, clean, 384%ec.; specky, 
33¢.; No. 1 rolled, 36%c.; amber No. 2, 40c.; No. 3, 39e.; 
No. 4, 38e. Caucha Ball, upper, 27¢.; lower, 23c.; Cameta, 
22\%4c.; Para-up-River, fine, spot, 40'4c.; coarse, 27c.; 
Island, fine, 344%ec. In London on Aug. 31 the previous 
day’s advance disappeared in a dull market despite the small 
August imports by America. Spot and September, 19 Yd. 
to 20d.; October, 20d. to 204%d.; October-December, 20% 
to 20%d.; January-March, 2034d. to 21d. Singapore on 
Aug. 31 was firm owing to the recent rise; spot, 19%¢d. 
September, 1954d.; October-December, 204d., ex go down, 
Singapore. Akron wired that with record-breaking sales 
and a heavy demand from dealers all over the country many 
rubber factories in the Akron district report they are be- 
hind on orders for tires for immediate delivery. Practically 
every plant in the Akron district is running at capacity, on 
three eight-hour shifts. Officials of the leading companies, 
according to the reports, say that July was the biggest month 
on record in unit sales and production of tires. Manila 
advices say that after an inspection of the rubber forests and 
the mill of the American Rubber Co. it was found that 
a rubber industry could be developed in the Philippines which 
would make the United States independent of any foreign 
rubber control. To-day prices were weaker early in the 
day and later more or less irregular. March fell 60 points. 
Active deliveries at times were 10 to 20 points up. Spot 
business was light. October new, 40.20; December new, 
40.70c.; January and March new, 41.20c. 


HIDES.—Trade in frigorifico fell off at quotations around 
15 4c. for Argentine steers and 17 to 17 1-16c. for Uruguayan 
steers. European buyers withdrew. Of frigorifico sales 
were reported of 4,000 Blitzman B.A. City extremes 10-18 
kilos, range 14 kilos average, at 15 13-16c.; and 3,000 wet 
salted Province Santa Fe Matadero type cows 23 kilos 
average,at13l4c. Antioqumas, 22%c. nominally, Orinocos, 
19% to 19%4c.; Savanillas, 20c.; packer hides quiet; native 
steers, 15¢c.; butt brands, 13'%ec.; Colorados, 13¢.; New 
York City 5-7s, 1.70¢.; 7-8s, 2 to 2.05c.; 9-12s, 2.65 to 2.70c. 


OCEAN FREIGHTS.—Grain tonnage has been in brisk 
demand. At times London did much of the chartering 
business. United Kingdom coal tonnage rates were high. 


CHARTERS included 31,000 qrs. grain from Montreal to French 
Atlantic, 4s. 14d., Sept.;from North Pacificto United Kingdom-Continent, 
30s., Oct. 1-15 canceling; from Montreal to Antwerp or Rotterdam, l6c., 
Nov.; from same to same, Sept. 20-Oct. 5 canceling; from same to same, 
option Bremen, 18c.; from same to Antwerp or Rotterdam, 17 c., Sept.; 
from same to Bremen, barley, 19c., Sept.; from same to Antwerp- 
Rotterdam, 18c., Sept. 8-15 canceling; from same to Mediterranean, 
4s. 4\%s., Sept. or Oct.; from same to Antwerp or Rotterdam, 17 c., 
Sept. 19-28 canceling; from same to Mediterranean, basis 21c., Oct. 13-28 
canceling; from same to St. Louis du Rhone, 23c., Sept. 10-25 canceling; 
coal from Hampton Roads to Marseilles, 20s., Sept.; to United Kingdom, 
$4, early Sept.; to United Kingdom, 15s., Sept.; to United Kingdom, 
15s., Sept. 10-20 canceling; to United Kingdom, 16s. 3d., Sept. 4; to 
United Kingdom, 15s. 6d., Sept. 14; to United Kingdom, 15s. 6d., Sept. 15; 
to Buenos Aires or La Plata, 18s. 6d., Sept. 6-20 canceling; to United 
Kingdom, 15s. 9d., Aug. 30-Sept. 10 canceling; same, 16s., Sept. 20; 
same, 14s. 6d., Sept. 30; same to Dublin, 16s., Sept. 6-16; to Oran or 
Algiers, $4 10, Sept. 25; to La Palmas, $4 40, Sept.; to United Kingdom, 
19s., early Sept.; to Belfast, 18s., Sept.; to Cork, 19s., Sept. 23 canceling; 
to Unit Kingdom, 15s. 3d., Sept.; same, 19s., spet loading, if Man- 
chester, 19s. 6d.; to Port Said, 22s., Sept.; to West Italy, $4, Oct.; to 
United Kingdom, 18s. 6d., if Sept. 15; 18s. if Sept. 10-20 canceling; sugar 
from Cuba to United Kingdom-Continent, 22s. 6d., t.; Cuba or San 
Domingo to Montreal, 2l1c., Sept.; Cuba to north of Hatteras, 17 c., 
second half Sept.; same to same, 17c., prompt. a 

TIME CHARTERS.—1,090 net, 8 months in West Indies trade, $1 85, 
Aug.-Sept.; 1,486 net, 6 months West Indies trade, $140, Aug 


, ~ ‘.; 
1,460 net, 3 months West Indies trade, $1 70; 3 to 4 months in West Indies 
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trade, $1 60, Sept.; 958 net, 2 to 3 months in West Indies trade, 5 
t.;: 1,194 net, about 2 months West Indies trade, $1 75, continuation: 
1,145 net, 4 to 6 months West Indies trade, $1 80, Sept. 

TANKERS.—5,048 net, Gulf to north of Hatteras, 25c., Sept.: 5.617 
net, Gulf to north of Hatteras, 24c., Sept.: California to north of Hatteras, 
fuel oi], about 80c., Sept.; 3,507 net, Gulf to New York, 25c., Sept.;: 
3,836 net, Tampico to north of Hatteras, 33c., duel oil, Sept.: lumber from 
north Pacific to Australia, one port to one, $11 75 net, early Oct. 

COAL export demand has fallen off. London estimates 
weekly output of the English collieries at 850,000 tons. 
The strike to all appearance has failed. Picketing has 
practically eeased and the miners continue to drift back to 
work in defiance of their leaders. American business with 
England has fallen off : harply. 


TOBACCO.—There is a poy good demand for new 
Porto Rican at the current high prices. Out of town markets 
report a good business for this time of year. Prices show no 
quotable change. There are no striking features but a 
steady business is going on and there is a hopeful feeling in 
regard to the future. Philadelphia advices reported a better 
business there. Prices were firm and unchanged. Out-of- 
town orders are increasing. The small production of cigars 
in July prevented August supplies from becoming burden- 
some. The leaf market was active. Unfavorable Lan- 
caster County and Connecticut Valley crop reports were 
received. 


COPPER though in rather better demand early in the week 
has of late been quiet. The market has been firm at 14%%c. 
for delivery in the Connecticut Valley. Sales for export 
were made at 14.30c. f.a.s. New York for fourth quarter 
shipment. The Lake region reports that production for 
August was competely sold out and that for September is 
now almost taken care of. Much of the copper from Superior 
mines is being shipped to the Middle West. This is an indi- 
cation of activity in the automative industry. London on 
the 3lst dropped 2s. 6d. on standard to £59 2s. 6d. for spot 
and £59 17s. 6d. for futures; electrolytic was unchanged at 
£67 for spot and £67 10s. for futures. On the 2nd inst. 
standard copper in London was unchanged for both spot and 
futures; electrolytic also no change. As regards the market 
here producers are content if the price holds at 14%%c. over 
the holidays when a better demand is expected to set in. 
Copper has latterly been quiet and weak with London down 
5s. On Thursday prices were 5 to 17% points lower here at 
the Exchange. ‘The settling price was 14.20c. spot to Octo- 
ber. London of late on electrolytic, £66 15s. on the spot 
and £67 5s. futures. 


TIN was higher early in the week. A feature of the week 
was the decrease in the world’s visible supply of 425 tons. 
In July the decrease amounted to 2,054 tons. The total is 
now 13,352 tons against 13,777 tons in July and 20,000 tons 
a year ago. Straits shipments during August were 5,388 
tons. The United States visible at the end of August was 
6,814 tons against 8,905 tons a month previous. American 
tin deliveries in August were 5,870 tons. Stocks at the end 
of August were 584 tons and tin landed 1,145 tons. On the 
3lst inst. prices both here and in London fell. The decline 
here was only natural after the high level reached early in 
the week. On the Ist inst. the market here was firmer on 
the favorable statistical position. Straits sold at 66ce. 
for spot, 65 80c. for Sept.; 6514c. for October and 64c. for 
November and December. London on the Ist inst. advanced 
5s. to £292 6s. for spot standard and futures rose 10s. to 
£292 5s.; spot Straits advanced 5s. to £302 10s.; Eastern 
c.1.f. London was up£2 10s. to£299 10s. Of late the market 
has been quiet here, but active in London, though at lower 
prices by £2 to £2 10s. with sales of 920 tons on Thursday. 
Straits spot here 65%c.; Sept., 6554 to 6534c.; Oct., 65¢e.; 
Nov., 644% to 64%c.; Dec., 64Ke. 


LEAD has been in fair demand and steady. The Amercan 
Smelting Co. maintains its quotation of 8.90e. New York 
and the St. Joseph Lead Co. was naming 8.65c. Lead ore 
was quoted at $112 50. In addition to the current pro- 
duction, 3,000 tons of the reserve lead stocks were shipped 
during August. Some 15,000 tons are being held, it is said, 
for higher prices. A good demand was reported in the 
Middle West. London on the 31st dropped 3s. 9d.. to 
£33 5s. for spot and futures were unchanged at £32 11s. 3d. 
On the Ist inst. spot there declined 17s. 6d. to £32 7s. 6d. 
and futures fell lls. 3d. to £32. Lead has latterly been 
quiet at 8.90c. here and 8.65c. East St. Louis. London 


has latterly fallen 2s. 6d.; spot, £32 2s. 6d.; futures, 
£31 17s. 6d. 


ZINC was quiet with producers quoting 7.45c., East St. 
Louis, early in the week. Later it developed that a sale was 
made on Monday of 600 tons at 7.40c. Of late prices have 
been irregular with some producers adhering to the 7.45c. 
level, while others considered the market between 7.40 to 
7.45¢. Makers of galvanized sheets report a good business 
and have advanced prices $2 per ton. London on the 31st 
advanced 3s. 9d. to £34 12s. 6d. for spot and futures were 
up 1s. 3d. to £34 12s. 6d. On the next day, however, prices 
there declined 2s. 6d. to £32 10s. for spot and futures fell 
Is. 3d. to £34 11s. 3d. Latterly there has been some weak- 
ness in sympathy with London. The nominal quotation 
was 7.40c. but it was said that business could be done at 
LE at ag Spot London, £34 5s.; futures, £34 5s., on the 

inst. 


_ STEEL.—Only small lots as a rule have been taken. Yet 
in the aggregate the business is said to have made no bad 





showing. Export trade has been rather liberal for this time 
of the year. In general prices have been steady but at a 
level not al ther pleasing to ucers. Profits have 
been small. The only com on is that quite a a0 
business has been done even if in small lots. There has been 
some disappointment at the course of prices, Sixty days 
ago a much higher level of quotations than the present one 
was considered reasonably certain by Sept. 1. Evidently 
production was too high for the market. It is said, too, 
that something under 1.90c. is now and then accepted for 
steel plates on a worth-while order. A good autumn business 
is expected by many, though others think there may be a 
lull for a while after the big purchases by consumers during 
the summer. * Youngstown reported late last week that 
Midwest makers of full finished automobile sheets had 
advanced the poe $2 from $4 20 to $4 30 per 100 pounds. 
Wheeling Steel Corp. led in the announcement, followed by 
the Youngstown Sheet & Tube and Newton Steel companies 
in this area. It is expected the advance will apply on much 
fourth quarter tonnage. Awards were made in the past week 
of 60,000 tons of fabricated steel. The new schedule of 
prices on sheets adopted by the leading makers means an 
advance in the lighter gauges of $1 to $3 per ton and a 
reduction of the heavier gauges of from $1 to 7 per ton. 
Buying of sheets during the past few days is said to have 
been brisk. Iron and steel exports of 194,717 tons in July 
made a new record. They were larger by 35,211 tons than 
for June. Shipments to date are 1,223,300 tons. Import 
were 82,411 tons in July, a decrease of 41,804 in a month. 


PIG IRON has been quiet. There may be no improve- 
ment in business until after Labor Day. That is the com- 
mon impression. ‘The demand has been only for small lots. 
A recent sale of 1,000 tons of foundry to the General Electric 
Co. looks relatively large. August’s business is called in the 
min satisfactory, however, all things considered. Not much 
wis expected in August. And certainly there was no stirring 
business in the latter part of the month. Prices showed an 
unwonted steadiness for August when prices are apt to 
decline. Philadelphia, it is of interest to notice, imported 
6,000 tons of foreign iron, mostly Dutch and German, In 
the week ending Aug. 25. No. 2 plain Pennsylvania, $20 50 
to $21 nominally; Buffalo, $18 50 to $19; Chicago, $21 to 
$21 50; Valley, $17 50 to $18. August output fell off 1% 
from that of July. The decrease averaged but 875 tons daily 
as against a drop of 3,866 tons daily in the preceding month. 
The total output was 3,196,190 tons or 103,103 tons daily 
as against 3,233,338 tons or 103,978 tons daily in July. 


WOOL.—A little more life is noticed. The Government 
report says that trading is a little broader and sentiment 
tends to become more cheerful as a larger number of mills 
call on the market for supplies. By-products, including 
pulled wools and noils of both wool and mohair used in 
woolen manufacture, are having a broader demand and some 
fair sized quantities have recently been sold. For worsted 
wools there are calls from a few mills that hitherto have not 
been very active factors in the market. This new demand is 
usually of moderate volume, but members of the wool trade 
consider the movement a healthy sign. The quantity of 
wools declared for sale at the East India auctions to begin 
Tuesday, Sept. 14, is 20,500 bales. The auction will con- 
tinue until Sept. 17. A cable message received by the Com- 
missioner for Australia states that the wool season 1925-26 
was highly satisfactory; that 2,655,334 bales were sold, 
against 1,587,750 bales in the previous year. Despite a 
rather large decrease in values for wools the sales of the 
1925-26 season amount to $288,500,000, or about $11,000,000 
more than those of the season 1924-25. Eighty-seven per 
cent of the wools sold were merinos and 13% crossbreds. 
The prices obtained in Sydney averaged £22 5d. per bale, 
those at Brisbane £23 11s. 1d., at Melbourne and Geelong 
£21 7s. 9d., at Adelaide £18 5s., in Western Australia £21 
8s. 9d., in Tasmania £21 19s. A total of 2,665,246 bales 
were shipped from the Commonwealth during the season 
1925-26, as against 1,700,519 bales during the preceding 
season. Despite adverse trade conditions in the United 
Kingdom, that country remained the best buyer of Australian 
wool. At Sydney on Aug. 30 11,000 bales were offered at 
the opening of the new season. The new wools are described 
as well grown and about 3% burry, the staple generally 
good, grade much coarser than last year. Demand except 
rom America was general. Japan was the largest buyer. 
The Continent bought on a fair scale and Yorkshire sparingly. 
Prices said to be steady in the main compared with the final 
sale in May. Good styled 64-70s combing wools were $1, 
clean basis, laid down Boston; 64s about 93 to 95c.; best top- 
making 64-70s, 95e., and 60-64s, combing, about 87 to 8&c., 
clean landed for the better lots. 





COTTON. 
Friday Night, Sept. 3 1926. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. 
For the week ending this evening the total receipts have 
reached 187,891 bales, against 113,195 bales last week and 
87,880 bales the previous week, making the total receipts 
since the Ist of August 1926, 462,823 bales, against 576,880 
bales for the same period of 1925, showing a decrease since 
Aug. 1 1926 of 114,057 bales. 
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Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 

ere 11,144] 6,719} 25,868) 11,271] 1,797) 6,063) 62.862 
| OR See Se SS Pees sere 120 120 
Houston *______ 10,044) 16.619} 16.140) 4,997] 10,420) 10,293) 68.513 
New Orleans____ 545] 2.00 8,843 548) 1, 1,075) 14,109 
SB eSeeod 3 25: 353 65 2 226; 1,132 
Savannah_______ 5.545| 5.236) 6,627] 3.514] 4.245] 4,795) 29.962 
Charleston. _____ 423 j 950} 1,826) 2,199) 1,507) 9,195 
TO le eee oe 60 ae Se a 111 
che cess 55 19 162 180 2 130 548 
RC Re SEN 28 ae See 399 
B I 356 140 298 2 6 892 
RS os 4 ee ok som BOE geibeke wes 23 135 
I in oD isePeittel nominee ae ee eet 3 
Totals this week_! 27.759! 33.502' 59.146’ 23.261' 19.985: 24.238!187.891 


























* Houston statistics are no longer compiled on an interior basis, but only 
on a port basis. We are chanzing accordingly. 


The following table shows the week’s total receipts, the 
a since Aug. 1 1926 and stocks to-night, compared with 
t year: 









































1926. 1925. Stock. 
Recrints to 
Sepi. 3. This \SinceAug| This ,Since Aug 
Week. | 11926. | Week. | 11925 1926. 1925. 
Galveston. -_..--- 62.862} 140.887) 51,853) 141,554) 135.793 81,347 
Texas City...... 120 Pee i a 2.696 1 
Houston*____..- 68.513; 189,617) 68,620) 146.566; 180,170) ------ 
Port Arthur, &c_- yo) Fees See Pe Re A ovis! Beate: eer emee 
ae Orleans. __-- 14,109 53,690) 50.695) 109,549) 115.468] 99,699 
u cma) aed PSR 5 Pees. a ange. pe 
a sit ins absas oe neo’ 1,132 3,568) 9,655 16,516 3,355 9.869 
a nan sales 391 118 ee ape oe 
Jacksonville... -- eee 32) 1,578 2.035 371 2.963 
Savannah---_-_-.-- 29,962 49,521) 54,097| 130,090 45,908| 75.339 
Brunswick... _-- PES Be ee a Pe Se ES ae, Bee PgR | 
Charleston. ----- 9,195 14,027| 8,773 20,765 16,531 18,295 
Georgetown... -.- aka. <ameedl eh ett: <a Gop ae 
Wilmington...--- 111 668), 2,766 4.424 4.615 8.485 
..,. pee 548 5,324 996 3, 31,304 12,445 
N'port News, &c- Sadal | babes save Lak “gtctak'an) ‘ehukeul 
New. Vesk......<-< 399 399 409 463 50.165 39.979 
ae a 892 2,437 225 1,021 3.065 1,185 
Baltimore --.-_--- 135 2,139 241 633 673 638 
Philadelphia - - - -- 3 WT Oaks cue ee aoe 4,523 3.616 
ee 187.891! 462.823 250.0171 576.880' 594.637! 352.953 





* Houston statistics are no longer compiled on an interior basis, but only 
on a port basis. We are changing accordingly. 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 



































Receipts at— | 1926. 1925 1924. 1923. 1922. 1921. 

Galveston . _| 6,862| 51,853 A74| 100.669| 58.227] 40.152 
Houston* ___| 68.513| 68.629| 24.576] 21.410) 9.109] 19.433 
New Orleans.| 1..109| 59.695| 221832] 17.408] 14.735] 7.973 
Mobile. __..- 1°132| 9.655) 3.80 112| 3.422 58 
Savannah.. -| 29,962} 54.097| 21,670] 3,659) 14.626] 4,828 
Brunswick --_- “a a ins rea 30 5 95 
Charleston_--| 9,1°5| 8.773 1,299 175 211 229 
Wilmington __ 1li 2,766 121 1,934 14 
Norfolk.--._- 548 996; 1,401 946) 3.051 2,122 
N'port N.,&c.| ------ See ee Coe 34 28 
All others.___ 1,459] ~ 2.562 1.114 1,600} 2.448) 1,287 
Total this wk_| 147,$41| 250,017| 165.180) 146,130) 107,847) 76.219 
Since Aug.1__' 462,873! 576,880' 379,573’ 434,381' 516,123! 265,260 





* Houston statistics are no longer ome on aninterior basis, but only 
on a port basis. We.re changing.ccordingly. 

The exports for the week ending this evening reach a total 
of 183,480 bales, of which 35,090 were to Great Britain, 
31,649 to France, 49,808 to Germany, 22,844 to Italy, 19,250 
to Russia, 5,539 to Japan and China, and 19,300 to other 
destinations. In the corresponding week last year total 
exports were 183,960 bales. For the season to date aggre- 
gate exports have been 425,614 bales, against 380,363 bales 
in the same period of the previous season. Below are the 
exports for the week. 






























































Exported to—- 
Week Ended 

Sept. 3 1926. | Great Ger- Japan& 

Exports from— \Brtiatn.| France.| many. | Italy. |Russta.| China. | Other. | Total. 
Galveston. -.-.-- 11,781] 14,182] 16,544] 8,060] 6,850 2%] 12,017| 69,463 
Houston -_-.---- 13,819] 15,234] 13,966] 10,724] 12,400) 5,235] 4,264) 75,642 
New Orleans. . - 3,568 20C} 4,257) 2,260 enae wie 2| 10,287 
ES x no rome neta mere: naa 200 eae 200 
Savannah -.----- 5,483 icomal Spun aed 300] 19,550 
Charleston ---_-- seed 79 255 were owen const Lae See 
a eee aeee — “ae naa oe be We: 100 100 
New York_----- 439) 1,954) 1,019) 1,400 abe wal 1,419) 6,231 
Baltimore. - - --- éace eoee omnes 200 we ékne eee 200 
San Francisco - - . ones Cees vse oan ee 275 il 275 

CO 35,090] 31,649] 49,808] 22,844) 19,250] 5,539] 19,300/)183,480 
Total 1925...-- 41,156) 27.130] 66,424) 17,955] 8,800] 4,963] 17,532/183,960 
Total 1924._-_-. 34.622| 32,194] 41.136! 19,643 200! 6,699! 27,8301162.324 

From Exported to— 
Aug.1 192° to 
Sept. 3 1926.| Great Ger- Japané 
Exports from-| Britain. | France.| many. | Italy. |Russta.| China.| Other. | Total. 
Galveston. - - 18,483) 18,740) 34,494) 9,535) 14,100) 3,073) 15,557| 113,982 
Houston - - - - 22.422) 28,495) 34,143] 24,C75| 29,850] 23,684) 7,044| 169,713 

New Orleans 6,663) 1,434) 16,646) 9,261) 17,306) 3,550) 4,809) 59,669 
Mobile - ---- 68 60) 1,892 200 pew a _——? san 2,220 
Pensacola - - - 389 eee 2 aes Sain éhion eae 391 
Savannah - -- 6,452 ----| 16,847 200 ‘iedheal Sees 610 24,109 
Charleston - - 694 187| 4,930 weet een 388] 2,382 8,581 
Norfolk _- --- 2,425 ----| 5,023 mean peed eens 100 7,548 
New York 14,074} 3,270) 13,819} 2,110 Seti sot Oe 36,948 
Baltimore -- oaeg he 200 svi 200 wwhs wean ane 400 
Philadel phia_ ee sao% —_ wawe wie io shigd 393 
SanFranciseo| ------ ome suet 1,660 ilceke 1,660 

_ 72,063) 52,386|)127,796) 45,581) 61,256) 32.355) 34,177) 425,614 
Total 1925-- 65.359) 42,495/ 142,059) 25,992| 34,625) 19,116) 51,317) 380,363 
Total 1924-- 84.760' 59.898! 60 232! 35.830! 4.795) 9,999! 36.767! 292 221 





























NOTE.—Erzports to Canada.—It has never been our practice to include in the 
above tables reports of cotton to Canada, the reason being that ivrtually all the 
cotton destined to the Dominion comes overiand and it is impossible to get returns 
concerning the same from week to week, while reports from the customs districts 
on the Canadian border are always very slow in coming tohand. In view, however, 





inquiries we are receiving regarding the matter, we will say that 

for the month of July the exports to the Dominion the present season have been 

. In the corresponding month of the preceding seasun the exports were 

. For the twelve months ended July 31 1926, there were 251,707 bales 
exported, as against 200,051 bales for the corresponding twelve months of 1925. 

In addition to above exports, our telegrams to-night also 

give us the following amounts of cotton on shipboard, not 

cleared, at the ports named: 






































On Shipboard, Not Cleared for— 
4 Great Ger- Other , Coast- Leaving 

Sept. 3 at— |Britain.| France.| many. | Foreign| wise. | Total. Stock. 
Galveston-_-_-- 1,000} 1,000} 1.300) 5.000} 7.500 15.800) 119,993 
New Orleans__| 1,961 163} 2,541) 1,365 158} 6,188) 109,280 
Savannah --_--- bitewel bee woud nawie oda ae 45,908 
Charleston - - - - oie dikinds into stit 500: 500} 16,031 
Mobile... ---- 46 70 ae 250 Pee 320 3,035 
Norfolk... ..-- "eG --..| 3,000 Pats p ..--| 3,000} 28,304 
Other ports *_.| 3,000) 2,000) 4,000) 14,500 500] 24,000) 222,278 

Total 1926__| 5,961] 3,233) 10,841] 21.115} 8,658) 49,808] 544,829 

Total 1925_-| 13,917] 7,932] 3,942] 21.051] 4,285) 51,127] 301,826 

Total 1924__| 4.884! 2,617! 6.300! 8,678! 10,6401 33,11ly! 205,519 

* Estimated. 





Speculation in cotton for future delivery has been on 
only a moderate scale on the eve of three holidays—the 
New York and New Orleans Exchanges closing to-night not 
to reopen until next Tuesday morning—and with the next 
Government report on the Sth inst., fluctuations have kept 
within narrow bounds. The drift on October has been 
downward, owing to selling pressure in that month, which 
put it to a discount under December on Thursday of 13 
points. Recently it had been selling even with December, 
or else only slightly under it. On other months, however, 
the trend of prices has been upward, owing to bad crop 
reports, more or less rain where it is not wanted and a 
tendency to reduce crop estimates. They have ranged from 
14,100,000 to 15,500,000 bales. The average estimate has 
been 14,740,000 bales, as against 15,400,000 two weeks ago 
in the private reports and 15,248,000 .n the last Govern- 
ment report. Texas has been given as 56 against 73 a month 
ago and Oklahoma at 65 against 79 a month ago. Missis- 
sippi shows a drop in that time of about 6 points, and 
Alabama and Tennessee 7. The Carolinas and Georgia 
make a better showing, some reports giving an increase in 
condition. Excellent progress was reported in the Caro- 
linas and northern Georgia. Some have mentioned a favor- 
able outlook in western Texas and also in western Okla- 
homa. But in the main the season is considered late and 
over large tracts of the belt the outlook is regarded as more 
or less problematical. Good September weather could make 
a big difference as a matter of course. Spot markets have 
at times been rather more active, with England and Ger- 
many buying in some parts of the South and Southern mills 
buying at least to a moderate extent, whereas recently they 
seemed to hold aloof altogether. The trade has been buying 
perhaps a little more freely here on setbacks, although its 
transactions were not heavy. Liverpool has at times been 
a buyer, and also Chicago and the West. But in the main 
trading has been light and the day-to-day fluctuations at 
times very small. One feature was that Liverpool showed 
rather more of a tendency to rise than New York. That is 
to say, for five or six days in succession it came better than 
due. On Thursday its spot demand was better, with sales 
of 7,000 bales. There was some hedge selling there, but it 
was offset by covering, trade calling and a better spot de 
mand. Liverpool has been more or less strengthened at 
times by the rapid rise in Egyptian cotton at Alexandria. 
Within a comparatively short time prices there have risen 
some 400 points or more. The Egyptian crop estimates have 
been reduced 20 to 25%. Manchester has been firm, though 
quiet. One favorable circumstance was the increasing evi- 
dences of a distintegration of the big British coal strike. It 
seems that the men are returning to work in the mines in 
defiance of their leaders. A resumption of coal mining on 
a normal scale could hardly fail to inure very distinctly to 
the advantage of Lancashire, and of British trade generally 
to the manifest increase of the buying power of the British 
people. In this country the trend has been toward better- 
ment in the textile industries. Curtailment is less general. 
Some South Carolina mills which had been curtailing all 
summer, have resumed work at 100%. A sidelight on the 
situation is that the big plants of the American Woolen Co. 
have resumed work on full time and are likely to continue 
so until well in 1927. 

As regards the weuther in this country, although it has 
been better of late, it is contended that after so long a period 
of adverse conditions an almost equally protracted spell of 
favorable weather will be necessary to insure any real 
improvement in the crop prospects. Above all, it is insisted 
that a late date of killing frost is essential. It is argued 
that even a normal date for that occurrence would mean a 
very considerable curtailment of the crop. 

On the other hand, the weather of late has certainly been 
better. The big rains have died down. The minimum tem- 
peratures which had been so strikingly low, have latterly 
shown a tendency to increase. It is still possible for the 
crop to give a good account of itself, if the weather is 
favorable during the present month. The big acreage is 
not forgotten. It is argued that on 49,000,000 acres it will 
be rather hard to avoid making a big crop to add to the 
large carry-over. So that to many of the trade it seems 
highly improbable that there will be anything like a short- 
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age. On the contrary, they look for a liberal supply and 
under its influence a gradual trend toward lower prices. 
Cotton is now selling at a war price in time of peace. The 
weevil has thus far done no serious damage. With a late 


date of general killing frost the crop could reach a total |, 


which would surprise the pessimists. 
fuses to buy on any considerable scale. It doubts the cor- 
rectness of the last Government report. It believes that 
current reports of damage to the crop are overdrawn. With 
better weather in the cotton belt, buyers of goods evidently 
hope for lower prices for raw cotton and the manufactured 
product. Even some of the bulls are afraid that the Gov- 
ernment report next week may not be so bullish as some 
have predicted. Wall Street and uptown interests, as well 
as Chicago, have latterly been selling. The market reached 
debatable ground recently at 18c. and has latterly kept 
below that point. Profit taking was very heavy at one 
time. The general disposition has been to even up trans- 
actions on the eve of the holidays and the next Government 
report. One feature of interest was the weakness on Thurs- 
day of October. It was accompanied by rumors that some 
15,000 to 20,000 bales would be shipped from New Orleans 
to New York, although the two markets have latterly been 
about on a par. It would seem, therefore, that such ship- 
ments would involve a rather serious loss, possibly about 
60 points. A similar report was in circulation recently and 
proved unfounded. Finally, as regards general speculation, 
it has been a distinct disappointment to the bulls that the 
outside public has not come in. Recently there seemed to 
be indications that it was coming in. It bought for a time. 
Then, finding that the market lacked real snap and stay- 
ing power, or seemed to, it withdrew and went on with its 
trading in stocks and grain. Of late the cotton market has 
therefore been very largely a professional affair. Every- 
thing now depends upon the weather as a matter of course, 
but for the immediate future the Government report on 
Wednesday next will be of capital importance. 

To-day prices were 15 to 20 points lower, with the weather 
better aside from cold nights in some parts of the belt, the 
cables weaker, and further liquidation of October. Private 
crop estimates were 13,900,000 to 14,800,000 bales. The 
average is 14,700,000 and the condition 59, against 15,248,- 
000 and 63.5, respectively, in the last Government report. 
About a year ago the condition was 56.2 and the estimates 
were far below the reality, as events subsequently proved. 
Spinners ’takings this week make a good showing and the 
exports were much larger than those of last week. The 
Exchange adjourned to-night until next Tuesday morning 
over Labor Day. Most of the other Exchanges took similar 
action. Final prices show a decline for the week of 20 
points on October and 1 point on December, but a rise of 
8 points on January and March and 13 on May. Spot cotton 
closed at 18.70c., or 35 points below the price last Friday. 


The following averages of the differences between grades, 
as figured from the S. pt. 1 quotations of the ten markets 
designated by the Secretary of Agriculture, are the differ- 
ences from middling established for deliveries in the New 
York market on Sept. 10: 


ee 1.05 on 
Strict good middling........... -84 on 
i. << -chiiengnnenhee 63 on 
ae .45 on 


New England re- 


*Middling “yellow” stained _ ____ 3.72 off 
*Good middling “‘blue”’ stained __2.28 off 
Strict middling “‘blue”’ stained. __3.06 off 
*Middling “blue” stained. _____- 4.05 off 
Good middling spotted... ._ ._- j 
Strict middling spotted........- 
Middling spotted. ............. ‘. ‘17 off 
*Strict low middling spotted _-_- et 83 off 
*Low middling spotted. .._.___ 4. 4.73 off 
Good mid. light yellow stained __1.46 off 
*Strict mid. light yellow stained__2.01 off 
*Middling light yellow stained. __3.20 off 
Good middling “‘gray”._....___. 91 off 
*Strict middling ‘“‘gray’’...._._- 1.43 off 
TE NE accaccecceopee 2.15 off 


Strict low middling......-..-..-- 1.28 off 
i} ES 3.30 off 
*Strict good ordinary........-.-- 5.45 off 
~ .\ ee 6.90 off 
Strict good mid. “‘yellow”’ tinged.0.16 off 
Good middling “yellow” tinged... .75 off 
Strict middling “yellow” tinged __1.22 off 
*Middling “‘yellow”™ tinged - - - - -- 2.78 off 
*Strict low mid. “yellow” tinged_4.53 off 
*Low middling “‘yellow” tinged __6.20 off 
Good middling ‘yellow’ stained _2.31 off 
*Strict mid. ‘‘yellow” stained ____2.88 off * Not deliverable on future contracts 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

Aug. 28 to Sept. 3— Sat. Mon. Tues. Wed. Thurs. 
Middling upland 18.95 18.40 19.05 18.90 18.75 


NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
Sept. 3 for each of the past 32 years have been as follows: 
.}1918 
.|1917 





Fri. 
18.70 


.|1912 .|1896 
.|1911 .|1895 
MARKET AND SALES AT NEW : 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 





Futures 


Spot Market Market 





Closed. Closed. 





uiet, 5 pts. dec__ 
wendy 15 pts. adv 
pts. dec__ 

-=% 15 pts. dec__ 
uiet, 5 pts. dec__ 


Quiet 10 pts. dec__ 




















Total____ 








FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 


| Saturday, 
| Aug. 28. 





Monday, 


Tuesday, 
Aug. 30. 


Aug. 31. 


Wednesday. 
Sept. 1 


Thursday, 


Friday, 
Sept. 2 


Sept. 3. 





Sept.— | 
Range--/|17.94-17.97|—_— 
Closing -|17.86 —— 

October— 

_- 17 .66-17.85 
Closing - |17.70-17.73 


17.95 ——\17.81 —— 


17 .69-17.90 |17.68-17.83 
17.88-17.90 17.74-17.75) 


1767 —— 


17 46-17 67 
17 60-17 61 


17.73 —— 


17 .66-17.80 
17 .66-17.67 


17.7% —— 


17 .45-17.77 
17 .65-17 .67 


17.70 —— 
17 .66-17 .87 


1748 —— 


17 63-17 .81 
17.77-17.79 


17.72-17 .89 
17 88-17 .89 


17.72 —— 


17.75-17.84 
17.79-17.80 


17.82-17.92 
——/|17.87-17.88 


17.90 ——/17.76 —— 


17.73-17.95|17 .69-17.88 
ree age gy 


17.79-18.00/17. a: 95 
17.98 ——\17.83 


— —|—_—»—|—_ ——18.10-18.10 
-|17.79 ——|17.83 ——/18.08 ——|17.98 —— 


17.85-18.04|17.75-17.95|17.96-18.20|17.97-18.14) 
-|17.93 ——/17.92 18.19-18.20|18.04 ——|18 


17.66 —— 


" 17.47-17.76 
-|17.72-17.74/|17 68-17 .69 


-|17.70-17 88/17 .53-17.78 
-|17.74 ——\17.74 





1794 —— 


17.93-18.09 
18 .03-18 .06 


17.97 —— 


. — 


18.00 —— 


17.85-18.10 
18.09-18.10 


18.26 —— 


18.12-18.35 
18.33-18.34 


18.13 -—— 


18.13-18.28) 
18.22-18.23) 


ig.11 —— 


18.08-18 .24 
18.20-18.24 


-|17.88 —— 
--|17.97-18.16 
- |18.05-18.06 


-|17,.95 —— 


17.85-18.00 
17.88 


18.02 —— 


17.78-17.87 
——/|17.95 


18.256 -—— 


* 04-18.19) 
8.17 —— 


18.12 ——— 


18.04-18.08 
18.04 




















Range of future prices at New York for week cadine 
Sept. 3 1926 and since trading began on each option: 








Range for Week. Range Since Beginning of Optino. 

16.58 June 12 22.00 8 1925 
16.20 June 15 20.97 14 1925 
16.02 July 6 19.70 
16.20 Aug. 12 1926|18.20 
July 2 1926 
July 2 1926 
Apr. 22 1926 
July 2 1926 
ied July 6 1926 
31 > 2 1926)18.37 


Aug. 31 - 12 1926'18.20 Aug. : 
THE VISIBLE SUPPLY OF COTTON to-night, as made 
up Ad cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 


including i in it the exports of Friday only. 


Sept. 3— 1926 1925. 1924. 
Stock at Liverpool 820, 900 487,000 368,000 
Stock at London * 1,000 1,000 
Stock at Manchester 40 ,000 27 ,000 


396 ,000 
1,000 





i a 
1926 -_- 
1926 _ . 
1926 _ | - 
1926 - 

1927 

Feb. 1927. 

Mar. 1927-_- 
April 1927. 
May 1927-_. 
June 1927--.}- 
July 1927 


Aug. 
Sept. 
Oct. 
Nov. 
Dec. 
Jan. 


1926 
1926 
1926 


Oct. 
Oct. 
Nov. 
Feb. 
Jan. 
Aug. 4 
Sept. 

Aug. 

July 

Aug. 4 


“28 
31 
31 
31 
31 


“Aug. 
Aug. 


17.97 
17.90 


“Aug. 28 
Aug. 30 


16.00 
15.90 


18.50 
18.12 
18.10 
18.26 
16.10 


Aug. 
Aug. 
Sept. 
Aug. 


17.95 
18.00 
18.10 
18.20 
78 Aug. 30 


Aug. 30 
Aug. 30 
Sept. ! 
Aug. 30 


“Aug. 

















1923. 
317,000 


3,000 
27,000 
22,000 





Total Great Britain 
Stock at Hamburg A 
Stock at Bremen 57 ,000 47 ,000 
Stock at Havre 45,000 19,000 
Stock at Rotterdam 2,000 000 5,000 3,000 
Stock at Barcelona 68,000 
Stock at Genoa 8 
Stock at Ghent 
Stock at Antwerp-_ 





Total Continental stocks - - ~~ ~~ 208 ,000 





Total European markets 
India cotton afloat for Europe... ! 
American cotton afloat for Europe 287 ‘000 
Egypt,Brazil,&c.,afloatfor Europe 134 ye] 
Stock in Alexandria, Egypt 155,00 
Stock in Bombay, India 
Oe Els Ws Pn cndcecascee 
Stock in U. 8. interior towns _ - ~~ 
U.S. exports to-day 


488,127 





Total visible supply 3,182,764 2,428,275 1,952,358 1,958,063 
Of the above, totals of American and other descriptions are as follows: 
1925. 192 923 


American— 
Liver 415,000 86,000 120,000 
Manc ester stock 55.0 21,000 
Continental stock 117,000 
214,000 
238,638 


American afloat for Europe 
224,720 


,000 
14,000 


U.S. 
U.S. interior stocks----_--.-- as 
U.S. exports to-day 


488.127 





Total American............-.1,988,764 
East Indian, Brazil, &c.— 

Liverpool stock 

ONIONS aa 

Manchester stock 

Continental stock 

Indian afloat for Europe 

E t, Brazil, &c., afloat 

Stock in Alexandria, Egypt 

Stock in Bombay, India 


Total East India, &c___.----- 1,194,000 
Total American 1,988,764 


1,331,275 
301,000 
1,000 
6,000 
48,000 
110,000 
122,000 


40,000 
469,000 


=388 
a8 | #3| S333 


oor] = 





eo) ao 
Be|S 


000 
1,331,275 


2,428,275 1 a, acs 
12.51d. 15.1 
22 .65c. 
31.00d. 
22.00d. 


—_— 
mi 





Total visible supply - - --------: 3, A 708 


Middling uplands, Liver ee 
Middling uplands, New York -- 
Egypt, good Sakel, Liverpool - - - - 
Peruvian, rough good, Liverpool - 
Broach, fine, Liverpool 11.15d. 
Tinnevelly, good Liverpool 11.55d. 

Continental imports for past week have been 108, 000 bales. 

The above figures for 1926 show a decrease from last 
week of 31,177 bales, a gain of 754,489 over 1925, an 
inerease of 1,230,406 bales over 1924, and an increase of 
1,224,701 bales over 1923. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 


18.70c. 
19.30d. 
14.50d. 

8.75d. 


DD Tongr 
a 


Sliema 
[oSTe oe 3] 
bobo 
BES 


: 
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the week and the stocks to-night, and the same items for the 


Soenpeatng periods of the previous year, is set out in detail 
ow: 





| Movement to Sept. 3 1926. | Movement to Sept. 4 1925. 





Towns. 






































Recetpts. | Shtp- | Stocks Receipts. | Ship- , Stocks 

| ments.| Sept. jments. | Sep 

| Week. | Season. | Week.| 3. | Week. Season. | Week.| 4. 
Ala., Birming’m) 72 440) 85| 468) 787| 1,075, 553) 468 
Eufalua __-__ | 602 703, 491) 1,664) 2,000) 4,791 500 3,998 
Montgomery __| 1,469 2,268, 1,251) 8,182) 8,066) 19,259) 5,424) 9,966 
Selma. _____ 888} 1,029 645; 3,783) 7,710| 16,013, 2,676 10,598 
Ark., Helena. _, 51 412) 1,353) 16.483) 1,739, 2,052, 172) 2,338 
Little Rock--/ 506 1,794) 1,370) 27,902) 4,131) 4,512, 732 4,808 
Pine Bluff. -| 24} 3,19C) 1,196) 27,142] 317 425 45 2,299 
Ga., Albany...| 318 489} 324) 1,987) 1,070} 3,140, 715 2,018 
Athens __..__ 140] 1,302) 150) 1,601 72 247, 160 2,380 
Atlanta _____ 331) 3,295) 1,117) 9,921) 3,270 9,651] 2,084 6,208 
Augusta____- 7,10¢| 15,537; 5,138) 29,326| 14.543) 39,320 5,934 27.274 
Columbus..-| 576 1,956! 527, 980 124 382! 40 626 
Macon... __- 1,725} 2,721) 1,671) 3,981! 5,165) 8,215, 2,728 5,914 
Rome. _____- * 445, 200| 7,285] 385 573, 225 1,834 
La., Shreveport) 202 363, 264| 14,420) 7,000| 16,000) 3,000 10,000 
Miss.,Columbus- ceopeel | beeel SE Mead 13} -...| 132 
Clar e-..| 939) 1,638] 1,106) 46,071] 6,978 9,898 441) 10,506 
Greenwood - - 72 372| 1,733| 38,317] 5,393)  5,450| 720 5.494 
Meridian..._| 599 681) 63, 2,599) 4,698) 7,173) 1,599) 5,493 
Natchez____- 75 181} 363) 2,594) 4,433; 9,969 1,793 7,057 
Vicksburg - - - 24 56) 338 10,368| 3.313, 5.953) 1.318 3.856 
Yazoo City _- 82 124, 386, 7,779| 2,848 5,361, 660 4,516 
Mo., 8t. Louis 5,140 23,330) 5,128) 11,774) 1,042) 4,370 1,199 915 
N.C.,Greensb'ro, 581} 4,143, 940) 14,311 784, 1,932} 836, 1,715 
Raleigh - - - _. sk a | he are 
Okla., Altus-_- 1 1,887) 478; 3,180 énuel duane 199 311 
Chickasha___ 2 229, 144) 3,086) _..- 75 10, 39 
Oklahoma___- 4 168 511| 11,428 2 490 66, 96 
8.C.,Greenville 12,749] 22,975! 4,316) 40.077] 1,655, 6,363) 1,562| 9,556 
Greenwood._'  ____ oP a, 1,608] 425 505 93 1,981 
Tenn.,Memphis| 13,666, 54,397| 18,985,119,935| 9,813) 17,992) 6,489 11.542 
Nashville....| 354 616 2} 870 103 123} 124 51 
Tex., Abilene__| an | AR es Be: ->-.| 235 
renham....| 636 959} 658) 3.668} 256 1,296, 232) 4,118 
Austin... __- 70 196] 164! 36| 500) 540 200 340 
Dallas-____- 224 1,180} 751) 6.191) 1,697| 1,816) 1,710 1,417 
Houston-.__| * * ew SR 53,079 470,668 124,543 193,595 
Paris. ______ ; ‘ -.-| 500} 4,050)  5,331| 3,479, 1,256 
San Antonio_| 4,972} 16,045) 5,479, 3,991] 2,058  7.643| 1.934 1/885 
Fort Worth _- 31 330} 139] 2,885 60, 113) 76 340 

Pe Ee ee 

Total, 40 towns. 53,661 165,453) 57.460488,127 259,566' 688,740 174,271 357 ,322 





*Houston statistics are no longer compiled on an interior basis, but only 
on a port basis. We are changing accordingly. 

The above total shows that the interior stocks have de- 
creased during the week 7,990 bales and are to-night 
130,805 bales more than at the same period last year. The 
receipts at all towns have been 25,905 bales less than the 
same week last year. 

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 














925 
Sept. 3— Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
Via St. Louis_______- onueea ied 5,128 24,491 1,199 5,165 
pS eee 1,860 8,335 500 2. 
Via Rock Island__--_- a eae wan iia 288 529 is oti 
We 480 2,508 297 675 
Via Virginia points_________---- 4,138 22,203 3,241 15,821 
Via other routes, &c_______---- . 38. 4 1,850 
Total gross overland_________- 16,734 78,917 13,200 55,754 
Deduct Shipments— 
Overland to N. Y., Boston, &c___ 1,339 4,978 866 2,117 
Between interior towns_______-_- 356 1,429 431 1,779 
Inland, &c., from South.____--_-. 10,043 56,066 5,780 32,592 
Total to be deducted_______-_-. 11,738 62,473 7,077 36,488 
Leaving total net overland *_____ 4,996 16,444 6,123 19,266 


* Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 
this year has been 4,996 bales, against 6,123 bales for 
the week last year, and that for the season to date the 


aggregate net overland exhibits a decrease from a year ago 
of 2,822 bales. 





















































CI —_——1926——_ -1925 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Sept.3_. — _187,891 462,823 250,017 576,880 
Net overland to —. a apa 4,996 16,444 6,123 19,266 
Southern consumption to Sept. 3. 70,000 340,000 110,000 460,000 

Total marketed.............. 262 887 819,267 366,140 1,056,146 
Interior stocks in excess______--_- *7 990 *79,796 86,342 196,431 

Came into sight during week__.254,897  ______ 452,482 a 

Total in sight Gept. 3. ....... ....- Py ee eo 1,252,577 
North. spinners’ takings to Sept. 3 31,594 164,641 9,674 64,007 

* Decrease. , A : ; 

Movement into sight in previous years: 

Week— Bales. | Since Aug. 1— Bales. 
1924—-Sept. 6..__.__.____-- 280,352 | 1924 ae ee 809,413 
1923—Gemt. 7.........-.-.- EE PE in where eiun~ewweom 1,134,528 
a ee POD TPS dosti sbincowisibous 900,515 
QUOTATIONS FOR MIDDLING COTTON AT OTHER 

MARKETS. 
| Closing Quotations for Middling Cotton on— 

Week Ended - —— 

Sept. 3. Saturday., Monday.| Tuesday.| Wed’day.\Thursd’y.| Friday 
Galveston_ _ - --- 18.20 18.05 18.30 18.30 18.15 18.05 
New Orleans - - -|18.00 17.97 18.12 18.00 17.83 17.72 
I 17.45 17.45 17.55 17.45 17.40 17.30 
Savannah. _-_-_-_|17.83 17.87 18.00 17.77 17.68 17.50 
= 18.13 17.88 18.13 18.00 18.00 18.00 
po EE er ee 18.60 18.35 18.45 18.35 18.35 
Augusta... -- 17.50 17.44 17.56 17.55 17.38 17.31 
Memphis - - - - - 18.25 18.25 18.25 18.25 18.25 18.25 
ee 18.20 18.10 18.25 18.05 18.05 18.00 
Little Rock - - - -|18.20 18.20 18.15 18.00 17.90 17.90 

RE 17.65 17.60 17.80 17.45 17.25 17.40 
Port Worth... .!._...-.- 17.60 17.75 17.60 17.45 17.40 





NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 





Saturday, Wednesday, 
Aug. 28. Sept. 1. 


September|17.84 ——/17. 9 .72 ——1|17.77 ——|17.63 asked 
October -.|17.74-17.75|17.72 flat}/17.87-17.89]17.74-17.75|17.71-17.72| 17 60-17 .63 
7.74 ——(17.72 ——|17.87 ——117.7 ° 7: 
ber_/17.70-17.71)17 .68-17 .69] 17 .86-17.88)17.72-17.75|17.71-17.73} 17 65-17 .68 
January -~|17.65-17.66}17.62-17.63|17.83-17.84|17.69-17.71/17.69 flat|17.64 fiat 
February -|/17.65 ——/17.62 ——/17.83 ——|17.69 ——/17.69 ——|17.64 flat 
- 17.78-17.80)17.80 bidj/17.98 bidl17.84 bid/17.83 bidj17.84-17.85 


Friday, 


Thur: 4@/, 
- 2. Sept. 3. 


Tuesday, 
Aug. 31. Sept 
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— secces 17.86 bid/17.90 bidj18.08 bidj17.94 bidj17.93 bid/17.95 bid 
une... _. _———— —_|—_ —. 
duly cage tsa 17.61 bidj17.65 bidj17.83  bid/17.69 bid/17.68 bidj17.80 bid 
ugust ...|—— cemvantel 
Tone— | Quiet Steady | Steady Quiet Steady Quiet. 
Options...' Steady Steady Steady Steady Steady |. Steady 





NORTH CAROLINA COTTON REPORT—The United 
States Department of Agriculture at Raleigh, N. C., issued 
its cotton report for the State of North Carolina on Aug. 23 
as of Aug. 16. Below is the report: 


The cotton crop has now reached its crisis. Late June found ‘t terribly 
r in stand and very late. Aug. 13 indicated a wondeful development, 
eavy fruitage, clean cultivation, good co'or and an amazing change since 
July 1. Ans. 19 found it withering and shedding from the intense heat and 
drought. © usual ‘‘terror’’ has come. Since farmers made their reports 
of condition as of Aug. 16, some weather changes have taken place that 
have been favorable to the crop. Light rains occurred in limited areas of 
the belt on the night of the 19th and also about the 23d. These were not 
sufficient to offer much relief but may check the shedding to some extent 
in one avene where it occurred. About 14 inches of rain is needed through- 
out the t. 

So far as this State's crop is concerned, the effects of the drought seem to 
be causing an unusual amount of shedding of squares and small bolls. 
Fruiting has been good, however, and the plants are ‘‘dropping’’ the excess 
that they connot sustain under the present dry conditions. This drop may 

more natural than we realize, however much of it is undoubtedly due to 
the drought. It is not due to insect and disease damage as the crop has 
been fairly free from these this year. 

According to farmers’ reports, the absence of boll weevils is more notice- 
able in this State than their presence, this season. The present hot, dry 
weather has probably been such as to kill the grub in the young bolls before 
it could mature and no material damage is anticipated from weevils this year. 

The crop is distinctly from 15 to 25 days late, especially in so far as fruit- 
ing is concerned. Farmers estimate that from 3 to 5 bolls per plant could 
be counted as safe to Aug. 16 in North Carolina. These have advanced to 
such an extent that they may be safely counted on to produce. Theremain- 
ing —— and small bolls on the plants are still subject to weather damage 
or other changes that may occur before they are fully grown. 

The abandonment of the planted acreage has been very small this season. 
The weather has not been such as to cause much abandonment of cotton at 
this time. There was some prior to the June rains, but this was followed by 
considerable replantings. 

North Carolina's condition of 73 is 2 points below the Aug. 16 condition 
last year, 14 points above the Aug. 16 condition in 1924 and 4 points above 
the average condition on Aug. 16 for the past three years. It is also higher 
than that of any other of the important cotton producing States. 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening indicate that rainfall during 
the week was scattered and precipitation ranged from light 
to heavy. Temperatures have been moderate and cottou 
as a rule made from fair to very good progress, except in 
some of the east Gulf States, where there has been too 
much rain. 

TEXAS.—Cotton picking is well under way and insects 
have decreased the past week. 


Mobile, Ala.—Weather conditions have improved and 
cotton picking is going on vigorously; gins are opening. 





Complaints of poor fruiting and rotting continue. Insect 
damage is negligible. 

Sid Rain. Rainfall. Thermometer —— 
eh, "SOU. 5. occ nese 2days 0.05 in. igh 89 low 78 mean 84 
po 7 Oe eee 2days 0.90in high 94 low 62 mean 78 
Brenham__________.____....3 days 0.64in. high 94 low 60 mean 77 
I Sa cos shies oti ial 2 days .78in. high 94 low 74 mean 84 
Corpus Christi-_- ---- -- ~---4 GS9S -llin. high 92 low 78 mean 85 
Sa eee _..2days 0.08in. high 98 low 70 mean 84 
RR RS a 2days 0.82in. high 94 low 66 mean 80 
Kerrville -_ -- --- ee eee SS 3days 1.20in. high 92 low 60 mean 76 
ERS ary PP 2days 0.53in. high 96 low 64 mean 80 
DT scencvanssesodon 2days 0.42in. high 98 low 64 mean 81 
EE Bb. bs dine an 40 eit lday 0.54in. high 90 low 68 mean 79 
NS eee 3days 0.84in. high 92 low 68 mean 80 
tensa rersgeswawel 3days 1.02in. high92 low 68 mean 80 
i act te ae os an tac ge ‘abe 2days 0.30in. high92 low 70 mean 81 
SE EE ---.2days 0.20in. high 94 low 70 mean 82 
. | as lday 1.10in. high92 low 66 mean 79 
Ardmore, Okla~.-..--...--.--.- dry high 93 low 69 mean 81 

ee gitngecchawee lday 1.25in igh 90 low65 mean 78 
NT 3 ia San be 0 « atest 2days 0.6lin. high93 low 68 mean 81 
Oklahoma City ---...-------- 2days 0.40in. high 91 low 69 mean 80 
eae i eS RR aE. lday 0.64in. high97 low 71 mean 84 
Pn... ,agswab ovnawne 2days 0.38in. high94 low 71 mean 83 
i ed Knee awne ie lday 0.22in. high 99 low 70 mean 85 
ES aes 2days 1.05in. high 94 low 70 mean 82 
la a aun aie lday 5.50in. high94 low 67 mean 80 
NS nance cn anwe 6days 2.26in. high... low_. mean 84 
Rr aT re lday 0.30in. high 90 low 72 mean 81 
OE” — eee lday 0.04in. high96 low 66 mean 83 
CE ee . ckb ans wedhiowels dry high 96 low 70 mean 83 
Greenwood __----- ey rere lday 0.14in. high98 low 71 mean 84 
a es aia 2days 0.19in. high 92 low 72 mean 82 
ESERIES SAGE: 2days 0.90in. high95 low 73 mean 82 
Decatur... ..-.. ____.......2days 0.43in. high 93 low 69 mean 81 
DT cc cnndienducke dry high 94 low 74 mean 84 
omega Poon, RMN SE Iu a6 Mean 
n.. skibwewen ee 3 days .39 in 4 ow ] 
lina vata nine 2 days 0.llin. high 94 low 71 mean 82 
EN OR. oc oem arc dry high 97 low 72 mean 84 
NG Sis uk r'ae shih ae on inoue dry igh low 68 mean 82 
one iain nin aioe dry high 96 low 72 mean 84 
Columbus ____.....--------1 day 0.7lin. high94 low 72 mean 83 
ee. ),.. dcaeennae lday 0.03in. high9% low 75 mean 86 
I cos ois x cvs nk im y high 95 low 67 mean 81 
Dn i<. ocanatuna see lday 0.30in. high - low 70 mean __ 
ES 1. os acca acaliemabecail 2days 1.58in. high95 low65 mean 80 
Gueeeeeees, Ie. O.. ncccceses lday 0.02in. high 94 low 70 mean 82 
I on on ds ae wie oi ea r high 96 low 66 mean 81 
 _oaa lday 0.26in. high 97 low 65 mean 81 
I, nna ntsvseavadends high 93 low 65 mean 79 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


Sept. 3 1925. Sept. 4 1924. 
ro. ee 
N ae Above zero of gauge. 3. d 
compete iin > & ah all Above zero of gauge-_ 19.5 2.1 
ERS 5 oon cece ens Above zero of gauge-_ 15.4 6.6 
Shreveport. -._.------ Above zero of gauge. 14.0 6.2 
WER > ncncdécsena Above zero of gauge-_ 24.7 7A4 
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RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





| Socks at Intertor Towns. 'Recetpts from Plantations 
1925. | 1924. | 1926. ; 1925. | 1924 


312. 206 333 
285,662) 


249,315) 
234, 869) 


Receipts at Ports. 
1926. | 1925. | 1924. | 








29.416 
14.773 
20 752 
18,859 


11.308 
ye 17 oA4 
20.709 

182,549 19, 063 35. 38 


11,719 
183.738 22.217 31,14 


14.747 
158.949 53 631 57 259| 24 922 


164,199 77,615120,892 40.244 
270, 980 186,946 97,800 227,659 136,161 


Sept. 
3.. ‘8’, 891 250, 017 165, 180 357,322 224,720 179,901 336,359 202,954 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1926 are 414,141 bales; 
in 1925 were 73,311 bales, and in 1924 were 419,242 
bales. (2) That although the receipts at the outports the 
past week were 18 ,891 bales, the actual movement from 

lantations was 7,990 bales, stocks at interior towns 
aving «: creased 178, 901 bales during the week. Last year 
receipts from the plantations for the week were 336,359 
bales and for 1924 they were 202,954 bales. 


WORLD SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. | for the last two seasons, from all sources from 
which statistics are obtainable, also the takings or amounts 
gone out of sight for the like period. 


21.78% 
a. 177 


21. 742 40.508 
45,020 35,170 


| 41,207] 13,558 
43 254) 49 799 
a .830 93.836 35.004 
113, om ea 566 113, 414 











611,748 
495,117 


488,127 








Cotton Takings. 1926. 


Week and Season. 


1925. 


Season. 


Week. 
3,213,941 





~ Week. 
~|2,232,427 





Visible supply Aug. 27 

Visible supply Aug. 1 

American in sizht to Sept. 3._- 
Bombay receipts to Sept. 2.__-_ 
Other India shipm'ts to Sept. 2 
Alexandria receipts to Sept. 1_- 
Other supply to eS See 


2,342 887 
1,252,577 
84 roe 


66 .000 

17,200 

83,000 
3,845,664 


2,428,275 





Total supply 
Visible supply Sept. 3 


Total! takings to Sept. 3-a____- 331,074 311,634) 1,417,389 
Of which American 242,074 220,634) 1,034,189 
Of which other 89 90 91,000' 383,200 


* embraces senses in Europe from Brazil, Senrree. West Indies, &c. 
a This total embraces the total estimated consumption by Southern miils, 
340,000 bales in see and 0.6 000 bales in 1925-—tal ngs not being ovens 
—and ager ounts ta y Northern and foreign spinners, 1,:' 9.720 
bales in 19: 1026 2 aaa 957, 389 yrs in 1925, of which 655, iO t bales and 574, 189 
bales American. 6 Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS. 


1925. | 


3,513,838 
3,182,764 


2,739,909 
2,428,275 


























1924. 





Stnce 
Week. | Aug. 1. 
7,000! 33,000 


Since August 1. 


Conti- | Japan & 
nent. China, 


Since 
Week. | Aug. 1. 











13,000| 84,000 








Total, 





meee! 
63,000 


22,000, 
50.000, 
19,000, 


45,000) 
48,000, 
15,000 


67,000 


143,000 
117,000 
117,000 


47,000 
66,000 
18,000 


8 338 |: 





— 
oom hh 





199,000 
98,000 183,000 
34,000, 135,000 
_ According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
8,000 bales. Exports from all India ports record a d: crease 
of 27,000 bales during the week, and since Aug. 1 show an 
inerease of 7,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS. 








oe $5 








Alezandria, Eoupt. 1926. 1925. 1924. 
September 1. 





Receipts (cantars)— 

This week 15,000 55,000 
58,000 104,345 
This 
Week. 
2,750 
1,750| 8.914|| 3.750 
1,750 : 300 


6.250| 19,126\' 6,800 


Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
” This statement shows that the receipts for the week ended Sept. 1 were 
15,000 cantars and the foreign shipments 15,000 bales. 





Since 
Aug. 1. 

17,900 

12,000 


20,000 
5,000 


54,000 


This 
Week. 


7,000 


6,000 
2,00 


15.00 


Since 
Aug. 1. 


5.871 
8.021 
10,686 
565 


Week. 
2.750 


Exports (bales)— 


To Liverpoo 
To Manchester, &c 
To pe age and India. 



































25,143 





MANCHESTER MARKET.—Our report received by 
eable to-night from Manchester states that the market in 
both yarns and cloths is firm. Demand for India is im- 
proving. We give prices to-day below and leave those for 
previous weeks of this and last year for comnvarison. 
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SHIPPING NEWS.—Shipments in detail: 


NEW YORK—To Liverpool—Aug. 27—Franconia, 439 
To Havre—Aug. 26 —Pipestone County, 157..-Aug. 
Savoie, 314._._.Aug. 31— De Grasse, 1,483 
To Antwer —Aug. SS Bn nn tin mm aimee 
To Rotterdam—Aug. 27—Volendam, 
To Gothenburg—Aug. 27—Drottingholm, 50 
To Genoa—Aug. 30—Hog Island, 300_--Sept. 
Aligheri, 
To Barcelona —Aug. 30 —Cabo Espartel, 
To Bremen —Aug. 31—Derfflinger, 67---Sept. 


bus, 952 
NEW ORLEANS —To Manchester—Aug. 
Mercian, 281 
To Liverpool ~Aug. 28 —Mercian, 3,237 
To Havre —Aug. 28 —Ontario, 200 
To Colon—Aug. 24—Abangaraz, 
To Genoa—Aug. 31—Monbaldo, 2,260 
To Bremen—Sept. 1—Effna, 4,257 
HOUSTON—To Murmansk—Aug. 27—-Berk, 5,350_..Sept. 2— 
Susan Maersk, 7,050 
To Liverpool — Aug. 28 —-Asuncion de Larrinaca, 706_.-Aug. 30 
—Colorado Springs, 1,887...Aug. 31 —-Colonial, 8,901 
To Manchester—Aug. 28 — soqeaen de Larrinaga, 1,725--- 
Aug. 30 —Colorado Springs, 
To Havre—Aug. 28 —\ \ddlotiers Castle, 969: Jacques Cartier, 
5,194_._._Aug. 31—Deer Lodge, 9,071 
To Antwerp—Aug. 28 Middl anaes Castile, 399...Aue. 31— 
Deer Louge, 50 
Fe SeeeAae. 28—Middeham Castle, 1,372: Deer Lodge, 


To Bremen—Aug. 24—St. Andrew, 1,416; Tenber,en, 2,771, 
Aug. 31—Endicott, 8,929 
To Hamburg—Aug. 28 —St. Andrew, 400: Tenbergen, 200--.- 
Aug. 31—Endicott, 250 
To Gothenburg—Aueg. 28 —Tampa, 300 
To Warburg—Aug. 28 —Tampa, 50 
To Genoa —Aug. 28—Carlton, 2,533.--Aug. 
Odero, 2,818..-Aug. 31—Monrosa, 2,523 
To Barcelona—Aug. 30— Mar Negro, 1,343 
To Japan —Aug. 28—Hanover, 4 ,072 
To China —Aug. 28 —Hanover, 1,163 
To Venice —Aug. 31—Antonio Tripcov ich, 
To Naples—Aug. 31—Antonio Tripcovich, 700 
To Trieste—Aug. 31—Antonio Tripcovich, 
To Rotterdam—Aug. 31—-Deer Lodge, 350 
GALVESTON—To Havre—Aug. 25—Greystoke Castle, 1,757- -- 
Aug. 30—Deer Lodge, 500_._Aug. 31—Jacques Cartier, 
6,093; Middleham Castle, 1,436: Cockaponset, 4,396 
To Ghent —Aug. 25 —Greystoke Castle, 1,.487...-Aug. 31— 
Cockaponset, 600: Middleham C astle, 2; ,850 
To Barcelona —Aur. 31—Mar Nevro, 4,7 
To Venice—Aug. 28—Antonio Tripeovich. 2,225 
To Trieste—Aug. 28—Antonio Tripcovich, 200 
To Liverpool Aug, 31 Colonial, 
o Live —Aug olonia . 
5,066: Asuncion de Larrinaga. 3,584. 10,711 
To Manchester—Aug. 31—Colorado Springs, 100; Aduncion de 1,070 
1 


—— 
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1,019 


331 
3,237 
200 


2 
2,260 
4,257 


12,400 
11,494 
2,325 
15,234 
449 
1,772 
13,116 


850 
300 
50 


wo lane vt 31 — ham Castle, 1 
o Antwerp—Aug. 31— eham 
To Bremen—Aug. 30—O rie 6.777... Aug. 31—Tenber- 
gen, 4,895; St. Andrey. 3 i 
To Hamburg—Aug. 
drew, 100 
To Genoa—Aug. 31—Monrosa, 871; Carlton, 2.893; Marina» 
Odero, 1,871 
To Rotterdam—Aug. 31—Binnendijk, 2,825 
To Murmansk—A 31—Berk. 6.850 
A aael | Rotterdam—Aug. 28—-West Eldara, 100 
AVANNAH—To Manchester—Aug 31—Shickshinny, 1,425...-. 
To Liverpool—Aug. 31—Shickshinny, 4.058 
To Bremen—Aug. 31—Bockenheim, 5, 209: Tulsa, 8.458 
To Hamburg—Aug. 31—Tulsa, 100 
To Rotterdam—Aug. 31—Tulsa, 300 
CHARLESTON—To Havre—Aug. 30—Hornby Castle, 79 
To Antwerp—A 30—Hornby Castle, 996 
FS Ghent—aAug. (0—Hornby Castle, 202 
o Bremen—Aug. 30—Hornby Castle, 255 
MOBILE To Genoa—Sept. 1—Ida Zo, 200 
BALTIMORE—To Genoa—Aug. 26—Hog Island, 200 
SAN FRANCISCO—To Japan—Aug. 27—President Garfield, 275- 


5,635 


COTTON FREIGHT.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 

High Stand- High Stand- 

Density. ard. Density. ard. 

Liverpool .30c. A5c. .50e. .60c. 
Manchester .30c. A45e. .50e. 
Antwerp .35C. .50e. .50e. 
Ghent A2%ec. .57 Ke. .50e. 
Havre .35e. 50¢. 40c. 
Rotterdam .45c. .60e. .60c. 
Genoa 40c. .55¢e. |Bareelona’ .30c. 
Japan .62 Ke. 


LIVERPOOL.—Sales, stocks, Tig for past week. 
Auda. 13. Auq. 20. Aug. 27. 
33.000 33 


21 
2.000 


High Stand- 
Density. 
-65c. 
-55e. 
Adc. 
.35e. 
-75¢. 
.75¢. 
-50e. 


Oslo 
Stockholm 
Trieste 
Fiume 
Lisbon 
Oporto 


Shanghai 
Bombay 
Bremen 
Hamburg 
Piraeus 
Salonica 
Venice 








Sept 
Sales of the week 

Of which American 
Actual ex 
Forward 
Total stocks 

Of which American 
Total imports 

Of which American 


bRenww oO 


33 


33333333. 





os 


Cro 
Nantouocneare 


Oro ore 


33 


$2222 


Of which American 
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The tone of the Livernedl market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday. | Monday. | Tuesday. |Wednesday.| Thursday.| Friday. 
Market, A fair A fair 
12:15 Quiet. business Quiet. business More Quiet. 
P.M. doing. doing. demand. 
Mid.Up!l'ds 10.18 10.26 10.17 10.23 10.14 10.07 
Sales _.... 4,000 4,000 4,000 5,000 7,000 4,000 
Putures Quiet (Q’t butst’y Q’t butst’y| Quiet Steady Quiet, 
Market iP 25 OS Ser a Tae i tet ae 
opened decline. advance. | advance. | advance. (tol pt.dec.| decline. 
Market, Quiet (Barely st’y Q’t but st’y Barely st’y Q’t but st’y| Quiet but 
4 9pts.dec.to 6 to 8 pts.|11 to 12pts.\2 to 6 pts./1 pt. adv.|steady, 1 pt 
P.M. 2 pts. adv. ‘| advance. | advance. decline. |tol pt. dec. puame © 
pt. v. 





Prices of futures at Liverpool for each day are given below: 





























Sat. | Mon. | Tues. Wed. | Thurs. | Fri. 

Aug. 28 
to 124 124 1254) 4:00 1244 4:00] 1254 4:00 12%) 4:00 12% 4:00 
Sept. 3. D. m.p. M.p. M.D. M.D. M.p. M..p. m. p. M.p. m. .0.p. m.p. m. 

4. | d. | 4. ajaj«leje|e 4 | a | a. 

August... ...- Rage Rag Road cag Beagttd Cong het Hagel Bo 
September..--|-- | 9.57 9.62) 9.50 9.57 9.62) 9.68 9.58 9.59) 9.57 9.52 9.56 
October. . ~~~ ~. 22} 9:48 9.51) 9.40 9.48 9.52) 9.56 9.46 9.47| 9.45 9.40 9.43 
November... -|-. -. 9.31 9.34) 9.23 9.32 9.34, 9.40 9.32 9.33| 9.32 9.27 9.31 
ea -_ 2) 9.31 9.35| 9.24 9.33 9.36 9.41 9.33 9.33] 9.33 9.28 9.32 
January...---|-- -- 9.33 9.36) 9.26) 9.35 9.38) 9.43 9.35 9.35, 9.35 9.30 9.34 
bead ~2 21} 9.33 9.36) 9.26, 9.35 9.38) 9.43 9.35 9.35| 9.35 9.30 9.34 
March... 17 -. | 9.37 9.40) 9.30 9.39 9.42) 9.47 9.39 9.40] 9.39 9:35 9.39 
Ti bsessced =. 22) 9.37 9.40] 9-30, 9.39 9.42| 9.47 9.39 9.40) 9.39 9.35 9.39 
May...-..--- =. 2! 9:40 9.43) 9.34 9.43 9.46 9.51 9.53 9.43| 9.43 9.39 9.43 
BPcocccccee -- --| 9.37 9.39] 9.30, 9.39 9.42| 9.47 9.39 9.39] 9.40, 9.33. 9.40 
aa ~. 22| 9.36 9.38) 9.29, 9.38 9.40 9.44 9.37) 9.36] 9.37 9.34 9.38 
August._---_- wa wane -nle- --/-- --! 9-31 9.33! 9.38 9.31! 9.30! 9.31| 9.28 9.32 


Friday Night, Sept. 3 1926. 

Flour declined for a time with wheat lower under larger 
spring wheat offerings. Trade has kept very much to the 
old narrow groove. Buyers see no reason for departing from 
their old policy of buying moderately at comparatively 
short intervals, rather than freely, as in former years, stock- 
ing up for some time ahead. It seems to be a sort of fashion 
to do buying in this way in many other branches of trade. 
If it is true that the Russian peasants are not inclined to 
sell wheat freely, European wheat markets may advance 
and pull American grain and flour markets up with them. 
But the Cauadian wheat crop is larger than was at one 
time expected. On Sept. 1 the stock here was 49,400 bbls., 
including 22,700 spring and 26,700 winter. Total on Aug. 1 
this year, 35,600 bbis., including 19,700 spring and 15,900 
winter; Sept. 1 last year, 36,800 bbls. winter and spring. 

Wheat advanced at one time and then declined. The rise 
was due to the fact that the increase in the United States 
visible supply last week, much to the surprise of everybody, 
was only 1,731,000 bushels, though that was nearly treble 
the increase in the same week last year. But in the pre- 
vious week the increase had been 7,146,000 bushels and the 


week before 11,205,000 bushels. 


People seemed to think 


that that sort of thing was going to continue for some time. 
The big receipts seemed to encourage that idea. 
den falling off in the week’s increase compared with the 


previous two weeks startled the shorts. 


The sud- 


Some had expected 


an increase of at least 4,000,000 bushels. It looked like a 


big and rapid consumption. 
60,991,000 bushels, against 32,566,000 a year ago. 


The total “visible’ is now 


The 


market had been oversold. Export business increased some- 


what with Italy and France. 


The ocean passage total fell 


off 6,352,000 bushels, to 32,208,000 bushels, against 28,768,- 


000 last year. 


and of large September deliveries on the 1st inst. 


The decline later in the week was due to 
good weather in the spring wheat belt, expectations of in- 
creased hedge sales shortly, of large Canadian receipts 


New 


York sold more freely in Chicago, with the potential de- 


liveries in mind. 


only 35 on the same day last year. 


In a single day, too, Chicago received 404 
cars, against 187 on the same day in the previous week and 


On Aug. 31 they were 


482 at Winnipeg. Also, the weather was clearing in Canada, 
following rains which had themselves tended to brace 
prices for a time, from a fear of delayed threshing. The 
British coal strike, however, seems to be going to pieces. 
French cables complain of poor threshing returns. Ger- 
many’s crop was officially estimated at 25,000,000 bushels 
smaller than that of last year. Much of the business here 
has been in December. On the decline, it is true, 750,000 
bushels were sold for export on Aug. 31. The end of the 
coal strike in Great Britain might easily prove the signal 
for a better business for export. On Aug. 31 export sales 
were 800,000 bushels. In Chicago the deliveries were large 
on Sept. 1, i. e. 1,743,000 bushels taken by millers mostly. 
Yet prices advanced, despite this fact, and considerable 
selling, as wet weather was said to be having a bad effect 
in Canada’s harvesting time. Private crop estimates as of 
Sept. 1 were discounted. They were 203,163,000 bushels 
to 224,000,000 bushels of spring wheat. They put the con- 
dition at 54.6 to 60.3%. One put the Canadian crop for the 
three provinces at 327,112,000 bushels and a condition of 
102.9%. An estimate for winter wheat was 647,000,000 bush- 





els, with the total for all wheat 848,000,000 bushels. The 
Goverument on Aug. 1 stated the spring wheat crop at 213,- 
000,000 bushels, against the final last year of 270,870,000 
bushels. The total wheat crop last year was 669,000,000 
bushels. Liverpool closed firm, There are complaints of 
the poor quality of the new wheat in Germany. In Russia 
excessive rainfall in the middle Volga and rural provinces 
is causing much anxiety and it is feared that the harvest 
in these parts will be seriously delayed. Receipts of grain 
in the Southern parts are increasing very rapidly. The 
Grain Futures Administration of the United States Depart- 
ment of Agriculture in a letter dated Aug. 30 requests all 
firms to report each account having an open interest of 
100,000 bushels in September wheat beginning Sept. 1 and 
extending throughout the month. The same procedure is 
to be followed each month thereafter. All markets are 
believed to be oversold and in an inflammable condition. 
“American wheat will remain on a world basis for 1927 and 
farmers should not be misled by the relatively high prices 
received for wheat harvested in 1925, when prices were on 
a domestic basis,” suys the United States Department of 
Agriculture in its report on the outlook for winter wheat. 
“Under normal conditions they should expect in 1927 prices 
more in line with world prices. Producers of winter wheat 
who had grain to sell last year were in a particularly fa- 
vorable position because the United States produced a light 
crop.” Statistics were less bearish, and with the market 
down near the low points of the season, many traders hesi- 
tated to take the short side. Yet there was no snap on the 
bull side. There is not likely to be, unless export demand 
wakes up, especially with big receipts of spring wheat immi- 
nent. Latest reports from France are bad and threshing 
returns are smaller than anticipated. To-day prices ad- 
vanced % to 1c. and closed with some of this lost. Win- 
nipeg ended 1c. higher and Minneapolis 4 to %c, higher. 
September liquidation told at first. So did lower foreign 
markets. But later on rains in Canada and the American 
Northwest caused prices to wheel to the right-about and 
advance, so that an opening decline of 1c. on September 
and %4 to %c. on other months was speedily recovered. A 
good export demand naturally assisted the rise. Sales were 
said to have been 1,000,000 bushels of Manitoba and domes- 
tic wheat, largely to the Continent. There were many 
other buyers, however, of smaller lots. The Northwestern 
and Canadian rains cause an uneasy feeling. There is a 
disposition to reduce the Canadian crop estimates. To-day 
they were 350,000,000 to 375,000,000 bushels. The domestic 
cash demand was not satisfactory, however, and flour 
was quiet here. Northwest reports said that shipping 
directions on flour were poor. Final prices show a decline 
of 24%4c. 
CLOSING PRICES OF DOMESTIC WHBAT . AT ew, YORK. 


Sat. » Te, 
September delivery in elevator _cts- 137 137% 136% naam 
December delivery in elevator-_---- seis 130 soy 1404 138 Bas 
May delivery in elevator_......-- lis 145% iis 145% 144% 143% 


CLOSING PRICES AT NEW yous | FOR WHEAT IN BOND. 


Mon. Tues. Wed. Thurs. Fri, 
Ooteber Galivery in devate?....CtB.nccce cecee stece cecce sects ossee 
December delivery in elevator. ~~. 138%4 140 139% 141 138% 138% 
May delivery in elevator......--- 139% 140K 139% 141 138% 138% 


DAILY CLOSING PRICES ov WHEAT IN NEW YORK, be 
Mon. Tues. Wed. Thurs. Fri 
SS cts. 144% 143% 142% 143% 140% 140% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
September delivery in elevator_cts.132}4 132% 131 133% 130% 130% 
December delivery in elevator..-.-.-. 136 6 135% 135% 136% 133% 134 
May delivery in elevator.....--.-- 140% 140% 141% 138% 139 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIFES, 


‘on. Tues. ed. urs. Fri. 
October delivery in elevator. -._cts.131 131% 130% 132% 130% 131 
December delivery in elevator. -_-- 128 129 128% 130% 127% 128 
May delivery in elevator_.....--- 183% 134% 133% 135% 132% 133 


Indian corn declined on reports of stocks deteriorating in 
warehouses and in the expectation of large September de- 
liveries on the 1st inst. Long liquidation was rather large 
and shorts became more venturesome. Better weather 
caused a lower range of prices on Aug. 30. May touched 
the lowest price of the season. The United States visible 
supply decreased last week 892,000 bushels, against an in- 
crease in the same week last year of 1,266,000 bushels. The 
total, however, is still 20,665,000 bushels, against 6,524,000 
last year. The quantity on passage to Europe was 18,019,- 
000 bushels, a decrease for the week of 111,000 bushels. A 
year ago the total was 25,313,000 bushels. On the 31st 
further liquidation of September had its effect in a decline 
of 1c., coupled with «nnouncement that some corn at Chi- 
cago was out of condition. Corn on Monday rose % to 4c. 
above the previous close on covering. Early lows were 
about 10c. under the high of the month. Recent rains re- 
lieved droughty conditions in practically all parts of the 
belt, it is stated. And if the next Government report shows 
marked improvement shorts count on a break. Brookings, 
S. D., wired: “Corn fired for a few miles west of Sleepyeye 
and very light crop to Tracy. From Tracy here rains have 
greatly improved corn in last three weeks; it is late, but if 
it matures without frost injury will make fair crop. Thresh- 
ing nearly finished.” ‘Topeka, Kan., wired: “Corn seen on 
the 31st ult. good on bottom, poor to fair on high land. 
General condition of northwestern Kansas fairly good. 
Scattered showers; heavy in some places. Very beneficial 
to late corn.” Chicago reported on Aug. 31 that 65,000 
bushels of corn had been posted out of condition. Chicago 
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wired Aug. 31: “The feeling is that around 2,000,000 busb- , 
els will be on delivery on the 1st. Some th.nk cash inter- | 
ests have been buying September and selling December, but 
think it is against private elevator stocks. Contract stocks 
are over 3,000,000 bushels in public houses.” Selling out of 
“long’ September corn caused selling in the later months 
and all were depressed by it. Some think the next Govern- 
ment report will increase the crop estimate 100,000,000 
bushels. ‘This hit yellow corn also. Cash demand was 
only fair. Country offerings were moderate and the visible 
supply for the week decreased 1,000,000 bushels. On the Ist 
inst. prices advanced and then receded under profit taking. 
Deliveries on September contracts at Chicago were stated 
at 850,000 bushels; crop 2,682,000,000 to 2,710,000,000 in 
private estimates, against 2,900,581,000 the final Govern- 
ment total last year. The comparisons were called bullish. 
To-day prices advanced 1% to 2c. and held much of the 
rise at the close. The stimulating factor was wet weather 
at the West. In some sections the rains were heavy. The 
belt is believed to be getting too much rain. It may delay 
the maturity of the crop. The more it is delayed the 
greater the danger from frost later, as a matter of course. 
There was no aggressive selling; quite the contrary. Cov- 
ering was a noticeable feature. The cash demand was fair. 
Receipts were light. Cash prices were noticeably firm. 
The bull side is more popular. Liquidation was quickly 
taken. It is a weather affairs, however, and the short 
interest has been reduced. That fact is not forgotten. 
Final prices show a decline on September for the week of 
1%c., while December has advanced 4c. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. on. Tues. Wed. Thurs. Fri. 
om. 904% 89% 89% 90% 89% 91% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
September delivery mm elevater ets. 76% 75% %75% 75% %74% 75% 
December delivery im slevater 81% 81% 82% 82% 81% 83% 
May delivery in elevater 87% 87% 88% 89% 87% 79% 
Oats declined with the rest of the grain list, though of 
late shorts have takem advantage of the lower prices to 
eover. Cash demand has not been very brisk, however. 
Nor have futures shown striking features. The Uniteu 
States visible supply imcreased last week 2,645,000 bushels, 
against 6.888,000 in the same week last year. The total is 
41,342,000 bushels, against 50,710,000 a year ago. New lows 
en prices for this season have been reached. Prices ad- 
vanced with other grain or ihe 1st. Deliveries were 1,370,- 
000 bushels in Chicago. The crop was estimated in private 
reports at 1,254,879,000 bushels to 1,388.000,000 bushels. 
This was considered bullish. To-day prices advanced 4 to 
%c. and closed unchanged to 4c. net higher. There was a 
fair business. The rise was due to ra.ns in the belt and 
reports of further damage to the crop. It was noticed, 
however, that on upturns offerings increased. They are 
large enough to check any material rise in prices. Yet the 
receipts were only moderate, owing to the wet weather. 
The cash demand was fair. Oats remained largely un- 
affected, it was noticed, by the sharp rise in corn. Final 
prices show a rise for the week of 2c. on September, but 
a decline of %4c. on December. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 white 


3. 46% 46% 46% 47% £47 47 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO, 
September delivery in elevator_cts. 36% 
4 


Sar. Mon. Tues. Wed. Thurs. Fri. 
36 36 36% 36% 36% 
December delivery in elevator 
May delivery in elevator 


40 40% 40% 40% 40% 
44% 44% 45% 45% 45% 
NAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG, 
Sat. Mon. Tues. Wed. Thurs. Fri. 

October delivery in elevator___cts. 46% 
December delivery in elevator 45% 


46% 46% 464% 47% 
45% 45% 45% 45% 
May delivery in elevator 


48% 48% 49% 48% 49% 





Rye declined, owing largely to the weakness in othe1 
¢rain and the absence of any export business of importance. 
The United States visible supply last week increased 502,- 
000 bushels, against only 176.000 in the same week last year. | 
The total is now 9,676,000 bushels, against 4.542 000 a year | 
ago. There are those who think that export business later | 
on will increase very noticeably if half that is reported 
about grain shortage in Europe is true. Chicago has a stock | 
of 2,291,000 bushels. It increased last week 78000. -Of 
barley it has 541,000 bushels, an increase of 279,000 bushels. 
On the 1st inst. prices advanced with those for wheat. De- 
liveries at Chicago on the 1st were 1,480,000 bushels. To- 
day prices were unchanged on some months and %c. down 
on others. Liquidation was a feature early in the day. 
Later on the tone became steadier as wheat rallied. Ra‘ns 
in the Northwest caused covering. Norway, it seems, bought 
80,000 bushels on Thursday. Latterly there has been a fair 
business in barley for shipment to Europe. Final prices 
show a decline for the week of 3c. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
September delivery in Soveter Ae, Ear 95% 94 94% 5) 


93 
December delivery in elevator 00% 99% 100% 98 3 
May delivery in elevator 105% 105% 106 106% 104% 105 


Closing quotations were as follows: 


| Mississippi Kiver northeastward to New England. U 
| tion resulted in widespread rainfall over the Southeastern States and in 


| and eastern Kentucky. 





GRAIN, 
Wheat, New York— Oats, N’ 
No. 2 red f.0.b new ....._. 140% | ; 
“No. 1 Northern. .......... 156%! No.3 white 
F' No. 2 hard winter, f.0.b__.. 1454 |Rye, New York— 





. New York— i iD. Bi POD wa cvcecacacccs 104% 
" > N. << 9 e * it. 
OWS 8 raloe (eee 7--- g3is/uiaben 


FLOUR 
Gurtes patents. __._._.$7 40 
Years, first spring..... 7 00 
‘ 10 


$6 00@ $6 25 
5c 

2 65 

230@ 240 


8 6 375 
Fancy Minn. patente... 8 70@ 9 45 Nos. 2,3 
City milis Saas! a v0 


For other tables usually given here, see page 1216. 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Aug. 28, were as follows: 


GRAIN STOCKS, 


? 


United States— 


E 


5 
z 


Philadelphia 
Baltimore 
Newport News. 
New Orleans... 


a38 


Fort Worth 
Buffalo 


sk 
3 
5583 


-_ 
o 


von. oO 


32x: 
$335 


s885293 


E¥oS 
5333 


aa 
bd 
Se 
— 
© 
e 


Minneapolis 
Sioux City 


3 


348,000 
1,090,000 





Total Aug. 28 1926. ...60,991,000 20,665,000 41,342,000 9,676, 
Total Aug. 21 1926._..59,260,000 21,557,000 38.697.00@ 9,174. 
Total Aug. 29 1925....32,566,000 6,524,000 50,710,000 4,542, 


Note.—Bonded grain not included above: Oats, New York, 91,060 bushels; Bu!fale, 
136,000; Duluth, 54,000; total, 281,000 bushels, against 10,600 bushels iu 1925. 
Barley, New York, 282,000 bushels; Buffalo, 32,000; Oa Camal, 108,000; tetal, 422 ,- 
000 bushels, against 42,000 bushels in 1925. Wheat, New York, 499,000 bushels; 
Philadelphia, 619,000; Baltimore, 390,000; Buffalo, 1,091,000; Buffale afloat, 
229,000; Duluth, 84,000; On Canal, 528,000; Om Lakes, 850,068; tetal, 4,200,000 
bushels, against 1,865,000 bushels in 1925. 


Canadian— 


Ft. William & Pt. Arthur. 4,473,000 
Other Canadian......... 5.970.000 


Total Aug. 28 1926... _12,557,000 
Total Aug. 21 1926____16,051,000 
Total Aug. 29 1925.... 3,937,000 
Summary— 





6,703,008 
390,000 1,970,008 
60,991,000 20,665,000 41,342,008 
12,557,000 5.615,000 


Total Aug. 28 1926__--75.v40,uU0 20,665,000 46,957,000 10,526,008 
Total Ang. 21 1926..-.75,311,000 21,557,000 44,400,000 10,001,000 
Total Aug. 29 1925....36,503,000 6,914,000 56,680,000 5,001,000 








4,106,000 


The world’s shipments of wheat and corn, as furnished by 
Broomball to the New York Produce Exchange, for the wee 
ending Friday, Aug. 27, and since July 1 1926 and 1925, 
are shown in the following: 





W heat. | Corn. 





1925-26. 1925-26. 
Week 


ai. 


| 1924-25. | 1924-25. 





Since | 
July 1. | A 


Stnce 
July 1. 


Bushels. 
Divas | 50 ,V00 { 319,000 
352,000} 373,000 4,778,0U0 5,393,000 
12,064,000} 3,00. uu 34,572,000 

4,784,000) 8,. 68,000} J ' Pee 
2,744,000) 1,408,000) 


--| ------| 


Week | 


Since | 
Any 


as te i. 





Bushels. | Bushels. | Bushels. | Bushels.  Bushels. 


North Amer. | 
black pea--- 
Argentina... 
Australia... . 
India... | 
Oth. cvuntr’s baee 


6, , 6 
3,868 ,00 
6.4 0 


1,088,000 
336,00 
264,000 


543,000 


01 40,827,000 


91,622,000! 74,269 0 3,423,000) 35.659. 





10,719,006 





WEATHER BULLETIN FOR THE WEEK ENDED 
| AUG. 31.—The general summary of the weather bulletin 
| issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Aug. 31, follows: 


At the beginning of the week a tropical disturbauce of great intensity 
was charted in the northwestern portion of the Guif of Mexico, and, at the 


same time, a trough of relatively low pressure extended from the lower 


‘his pressure distribu- 


the Atlantic districts to the northward, with heavy showers in ‘Tennessee 
The tropical storm moved inland over the Louisi- 
aha coast, curved sharply to the west, and quickly dissipated over north- 
eastern Texas, but much damage resulted in some Louisiana coast dis- 
tricts, with some loss of life. q é 

In the interior States the weather remained mostly fair, with high tem- 
peratures prevailing in the central and northern Great Plains during much 
of the week. Maximum readings of 100 degrees or higher were reported 
on several days, with a high mark of 107 degrees at Pierre, N. Dak., on the 
25th. In most of the Eastern States the latter part of the week was fair, 
but rainfall was quite general over the far Northwest. In the Southwest 
fair weather prevailed, with a high percentage of sunshine. 

Chart I shows that the temperature for the week averaged above normal 
over much the greater portion of the country, but east of the Mississippi 
River the weekly means, as a rule, were only slightly higher than the sea- 
sonal average. It was decidedly warm over a large area in the Northwest 
extending from the Rocky ountains eastward to the Lake region and 
southward to northern Kansas and northeastern Colorado, with the tem- 

erature averaging from 6 degrees to as much as 11 degrees above normal. 
tt was rather cost in the interior of California, but elsewhere west of the 
Rocky Mountains there were moderate plus departures of temperature. In 
the Southwest, principally in Oklahoma and Texas, warmth was subnormal, 
—_ the weekly mean temperatures mostly from 2 degrees to 4 degrees below 
the seasonal average. 

Chart II shows the geographic distribution and totals of precipitation 
for the week. The amounts were heavy to excessive locally along the 
Gulf coast from extreme northwestern Florida to Louisiana, and were 
moderate to rather heavy in some other sections of the Southeast and in 
Tennessee and of Kentucky. There were also some fairly heavy 
falls in North Carolina and some adjoining sections, and in local areas to 
the northward. In the Lake region, and — generally over the North- 
west east of the mountains and in the Southwest, except locally in Texas, 
rainfall was light, with many stations reporting inappreciable amounts. 
Good rains occurred over much of the far Northwest. J 
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The cessation of rain in the middie and upper Mississippi and Ohio 
Vall the Lake region, and middle and north Atlantic coast areas, with 
considerable sunshine and favorable temperatures, brought a decided im- 
eg in agricultural conditions in those sections. The wp he 

weather was especially favorable for late threshing and the 
out of grain in shock, es y oats, and for the more rapid development 
of corn, which AY generally late. Plowing for winter wheat was also re- 
sumed, with the soil now in good condition B ate pal ny any east of the 
Great Plains. In the south Atlantic area early in the week were 
beneficial, but in the extreme Northeast ws of the period was too cloudy 
and showery for harvesting. 

In the South the heavy rains attending the tropical storm did consider- 
able damage to crops along the central and east Gulf coasts, and heavy 
winds were harmful near the track of the disturbance. In the Southeast 
there was too much rain the earl art of the week, but the latter 
was favorable, while in the west Gulf area showers were helpful. R is 

y in some central and northern Plains sections, and also 

in the southern Rocky Mountains and the Great Basin, but = } ae far 
Northwest rather cenerous showers brought decided im 
SMALL GRAINS.—While there was still interruption 
of Pat be ap my the latter part of the week was mere favorable in 

nd the sfenerally warm, dry conditions that prevailed over 

North-Central and orthern States from the Lake region westward to the 
jm dy favored this work. The previous wetness, however, has 


erabl grain in shock, es ally oats, from the middle and 
upper M alley eastward. Plowing for winter wheat was activel 
eee in the Roaster States, with the soil in condition in nearly all 


except that it is still too dry in some Ly more western portions 
¢ of the Winter Wheat Beit. Rice was d n Louisiana, but continued 
very good oor in —_y a is well Jae. in California, and 
harvest ——, ae Pare & Grain sorghums made mostly 
satisfactory advance Great Pins area. 
CORN .—While corn is generally iate, the crop, under the influence of 
dry, warm weather throughout most of the principal producing areas, made 
very good to excellent progress during the week, except for some further 
detarforation in parts of the Great Plains where the drought was unrelieved. 
was sufficient rain in eastern Kansas to improve corn that had not 
matured or dried up. and showers were helpful in parts of Nebraska and 
South Dakota where it had been too dry: in other portions of those States 
however, particularly southern Nebraska and throughout the western half 
of Kansas, the crop ed further deterioration because of the dry weather. 
In most of the South the late crop shows improvement and it made excellent 
in the middle Atlantic coast area. 

Oo ‘IN .—Temperatures were mostly moderate in the Cotton Belt, and 
rainfall was unevenly distributed, with heavy to excessive amounts in ‘Gulf 
sections from the M ppi Valley ¢ sugwase to Florida, and rather heavy 
falis in the nertheast rthenst and parts Tennessee. Elsewhere rainfall was 
mostly light te moderate. 

Cotton made fair te very good progress, as a rule, in the Carolinas, 
Georgia, and mest of Arkansas, and fair advance in most districts 

ef Oklahoma. Pregress was generally poor in Texas, Louisiana, and the 
east Gulf States because of either too much moisture, poor fruiting, or worm 


insect damage. 

In southern Georgia plants are large, but fruit is scanty, and excessive 
rains from the sterm did considerable harm in Florida and central 
Gulf districts. le worms and weevil are damaging in Texas, ee | ~y 
ap to be somewhat less active, with tp oO -—4 om idly and 
nearly completed in the extreme south. In Oklahoma picking is un er way 
in the southeast, with plaute still fruiting well, except on heavy bottom lands 
where growth is toe rank. 


The Weather Bureau also furnishes the following resume 


of the conditions in the different States: 

Virginia.—kichmend: Cool first of week, warmer latter part; rainfall 
moderate and sunshine adequate. Favorable for all growing crops, with 
eorn and tobacce in exeslient condition. Other crops improved. Favor- 

able for preparatien ef soil for planting and good progress made. Fruit 
plentiful and apple prespects continue good to excellent. 

North Carolt na.—Kaleigh: Weather favorable for crops with much 
needed rains im east and central. Progress of cotton very good; fruiting 
better and well en eariy plants, but late rather r to fair. Corn fine 
in west and late crop much improved in east. te tobacco very good 
upper sections; curing well advanced in east and central. Peanuts, sweet 
potatoes, truck, and sey beans doing well. 

South ‘Carolina.—Ceolumbia: Oppressive heat, but rains early week 
beneficial to intermediate and late corn, while sweet tatoes and minor 
crop show continued improvement. Intermediate and late cotton rather 
rank in large areas, with increasing weevil; in northwest blooming and 
bolling fairly well, but considerable hopper complaint: elsewhere old crop 
epening rapidly; general condition fair with fair top crop and no general 
deterioration. 

Georgia.—Atlanta: Too much rain first of week, but conditions much 
improved latter half. Condition of cotton southern half very poor: plants 

large and fine, but have few bolls: progress northern half very good 
with numerous top blooms; opening to northern limit; picking interrupted 
by rain early part, but actively resumed at close; ey and weevil 
numerous and active. Upland corn improved in nort Sugar corn, 
pastures, and hay crops good. 

Florida.—Jacksonville: Tropical storm fore part of week flooded low- 
lands in west and much of north. Cotton seriously damaged and much 


rotting: picking suspended. Harvesting peanuts, hay and corn, and setting 
strawberries delayed by rain: some lowlands too wet for sweet potatoes. 
Cane and cowpeas fair to good progress. Planting and fall plowing much 
behind. Citrus splitting and dropping badly in some groves as result 
of wet weather. 

Alabama.—Montgomery: General rain first two days, but remainder 


mostly fair. Corn, sweet potatoes, pastures, truck and minor crops 
mostly good progress and condition. lrogress of cotton mostly poor to 
fair with detcrioratton in scattered places, mostly south: complaint qulte 
general of too much rain; condition of crop varies and mostly only fair; 
many complaints of shedding poor fruiting. and bols rotting, weevil 
damage considerable few scattered vlaces; picking progressing slowly in 


south. 

Mississippi.—Vicksburg: Frequent local rain, but light n extreme 
north. Pro-ress of cotton mostly poor with early opening moderately and 
picking becoming eeneral in south and central; some bolls rotting and 
some insect damage. Prozress of late corn generally fair. Progress of 
Pastures mostly good. 

Louisiana.—New Orleans: Tropical storm first of week caused serious 
crop damage in southeast and attendant rainy weather unfavorable for 
cotton in all sections: some open stapleblown out and lost and much de- 
foliation by worms in northern localities. with general complaints of fruiting 
poorly; picking delayed. Corn and rice blown flat in storm area, but 
much corn mature and will be harvested. Rice not seriously hurt in 
principal production area, but badly damaged eastward. Some varieties 
of cane badly broken off and much lying flat, but with prospect of consider- 
able recovery. Much damage to fruit and shade trees by storm. 

Tezras —Houston: Light to rather heavy rains most sections beneficial. 
Progress of pastures and late crops very good. Harvesting of rice and 
corn progressing favorably. and preparation of soil for fall seeding under 
wa Progress of cotton poor; condition ees but averages fair; worm 

weevil damage considerabie. although active: opening rapidly and 
picking made good progress: about complete extreme south. 

Oklahoma.—Oklahoma City: Moderate temperature and ample soi 
moisture, except extreme northwest portion. All crops made satisfactory 
—, Progress of cotton generally fair: fruiting well, except on heav 

ttom lands where growth too rank: insect infestation spotted, wit 
increasing activity southern portion. but serious damage only local: picking 
under way in south-central and southeast portions. Progress and condition 
of late corn generally fair to good. Minor crops good to excellent, and 
epee of wheat land well advanced. 

rkansas.—Littie Rock: Progress of cotton poor in many eastern and 

southwestern counties, due to rain and rmyy ! weather, but fair to way 
good elsewhere; weevil and worms serious in a few places with rank growt! 
and shedding in a number of localities; opening, except extreme north, 
and picking eee general in some southern localities: general condition 


fair very goed ogress of late corn and rice very good. Very favor- 
able for all other crops and for fall plowing. 
Tennessee.—Nashville: Frequent rains caused rank growth of cotton 


and matured bolls: condition fair in Haywood and northeastern 
Hardeman counties, but poor northwestern iio Se where rust and 
ree ge condition poor pean d County. while oe ape spouse 
and condition of corn excellent. Touacco gen a 
—Louisville: Precipitation mostl eoene. But eavy fe 
east. Temperatures seasonable and soil ng wi 


ning well. 
‘ew localities 
th plowing resum 
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marked improvement. Late tobacco 
ting commenced. 


lly all topped ; 4 
ripening slowly; cut tion of late corn 
excellent; continued improvement in early ye! 

damage. 


+ & rapidly. Shocked oats in east aoe decided 


forage crops fine. 


THE DRY GOODS TRADE. 


Friday Night, Sept. 8 1926. 

Markets for textiles during the past week were what may 
be termed more or less irreguiar, there being activity in 
some divisions and quietness in others. Sales of staple 
men’s wear failed to equal expectations, but good orders 
were booked for fancy worsteds in light and medium weights 
for the spring trade, while a steady business was noted in 
various cotton goods. General sentiment regarding the 
future continues optimistic. Leading authorities claim 
business to be good throughout the country, and predic- 
tions are for record fall activity. There are many indica- 
tions that the situation is beginning to be better appreciated 
among buyers, and the impression appears to be growing 
that after the holidays commitments will be made on a 
larger scale. Firmness of foreign wool markets has 
strengthened the tone of the manufactured product, and 
although there is much to be desired before the wool in- 
dustry as a whole is back on a profitable basis, many mer- 
chants claim that fair progress has been made and is still 
beingemade in this direction. A steady demand is reported 
for small lots of many sorts of goods for prompt shipment, 
and it is frequently stated that quick deliveries cannot be 
made for the reason that the goods are not in stock in first 
hands. Some of the mills have been willing to carry small 
assorted stocks of staples of a kind they have handled for 
years, but few if any have accumulated large quantities in 
advance of actual orders. Mills manufacturing goods of a 
semi-fancy and fancy character have been particularly 
cautious about allowing stocks to accumulate because of the 
lack of profit in over-production during the past year. 


DOMESTIC COTTON GOODS.—Developments in mar- 
kets for domestic cotton goods during the week have beea 
of a healthy character. Buyers are becoming mere active, 
and a good volume of sales has been recorded in a number 
of directions. Increased business is being booked on colored 
cottons, and jobbers are persistently requesting prompt de- 
livery of goods that are not obtainable from stock for im- 
mediate shipment. Sales ef printed wash goods are in- 
creasing with the newer styles receiving part.cular atten- 
tion. It is understood that buyers of fine wash fabrics have 
placed substantial orders for deferred delivery as far ahead 
as November-December on cloths of a highly artistic char- 
acter, and which will no doubt be availab!e for winter re- 
sort trade. The sheeting division of the market is said to 
be in good shape on orders to be filled in the next four 
weeks, and in view of the steadiness of the raw material 
markets, there is little pressure to sell. Evidence is accu- 
mulating that rayons are going to sell well for the coming 
spring. Many of the new sheer rayons are attracting the 
attention of wash goods buyers, wh le many of the calls 
for dress materials show that goods of quality have with- 
stood all criticism during the past year and will be wanted 
in new styles next season. Fine goods have been moderately 
active, with sales coverng a variety of constructions. 
There has been a noteworthy demand for underwear cloths, 
plain and rayon decorated. A good inquiry is noted for 
print cloths. Pr.nt cloths, 28-inch, 64 x 64's construction, 
are quoted at 5%c., and 27-inch, 64x 60's, at 54c. Gray 
goods in the 39-inch, 68 x 72’s construction, are quoted at 
8%4¢., and 39-inch, 80 x 80’s,-at 10%c. 

WOOLEN GOODS.—A steady undertone prevailed in 
markets for woolens and worsteds. While demand for sta- 
ple men’s wear has failed to equal expectations, fancy wor- 
steds for spring in the medium and higher-priced lines have 
been ordered more freely. The dress goods and cloaking 
divisions of the wool markets cont.nue to be hampered by 
the garment workers’ strike, and retailers are experiencing 
difficulty in securing supplies of the higher grade garments 
for the early fall season. Many clothing manufacturers 
are endeavoring to round out their fal! operations to clear 
the way for spring apparel, though machines are still ac- 
tively engaged in turning out overcoats for which it is ex- 
pected there will be a very wide demand during the next 
two months. Samples of new spring lines are being pre- 
pared for salesmen who will go on the road after Labor 
Day. Prices for 1927 are not expected to show much 
change. 

FOREIGN DRY GOODS.—Activity was again noted in 
markets for linens. The number of buyers continued to in- 
crease, and purchases covered a general line of merchandise 
with fancy linen sets and fancy huck toweling receiving 
particular attention. However, demand for dress linens 
and suitings is slow to expand, though some manufactur- 
ers have been encouraged by orders for next season. Some 
fairly satisfactory orders have also been booked for suit- 
ings, and inquiries are quite numerous. Prices for house- 
hold linens are firmer. Little change has been noted in 
burlaps as buyers are awaiting the final jute forecast due 
some time this month before entering into forward commit- 








ments. Light weights are quoted at 6.75c. and heavies at 


ed; | 8.55c. 
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MUNICIPAL BOND SALES IN AUGUST. 

State and municipal bond disposals were on a reduced 
seale during August, the total for the month reaching no 
more than $64,224,479. The number of separate issues 
placed during the month was only 552, made by 396 munici- 
palities. The total compares with $89,732,778 in July and 
with $83,727 297 in August a year ago. 

Large offerings in August were few. The two biggest 
issues were those of the Chicago Sanitary District and the 
Chicago South Park District. The Chicago Sanitary Dis- 
trict, Ill., sold on Aug. 5 an issue of $5,000,000 444% bonds 
to a syndicate |ea:‘ed by the Illinois Merchants Trust Co. of 
Chicago at 102.1256, a basis of about 4.24%. The issue 
sold by the Chicago South Park District, Ill., was $4,000,000 
in amount (made up of two separate issues), bears 4% inter- 
est, and was also awarded on Aug. 5 to a syndicate headed 
by A. B. Leach & Co. of New York at 98.71, a basis of 

about 4.17%. 


Other large issues marketed were as follows: 

$2,000,000 State of West Virginia bonds purchased by the Stat@Sinking 
Fund Commission. 

Two issues of 44% Montclair, N. J., bonds, aggregating $1,743,440, 
awarded to the Bank of Montclair as follows: $1,517,000 School Series 
No. 1 bonds at 101.90, a basis of about 4.32%, and $226,440 Improve- 
ment Series No. 1 bonds at 101.75, a basis of about 4.33%. 

Two issues of Elizabeth, N. J , bonds, aggregating $1,548,000, sold to the 
Elizabeth Trust Co and the Elmora State Bank, both of Elizabeth, as 
follows: %$1.394.000 schoo] bonds at 102 84, a basis of about 4.28%, and 
$154,000 street bonds at 101.29, a basis of about 4.31%.) #* tee Mme 

$1,450,000 Clearwater, Fla., bonds (composed of two issues), purchased 
by Wright, Warlow & Co. of Orlando, and Stranahan, Harris & Oatis, Inc., 
of Toledo. 

Five issues of 4%% Yonkers, N. Y., bonds, aggregating $1,415,000, 
awarded to Estabrook & Co. of New York at 101.41, a basis of about 4.21%. 

Three issues of Birmingham, Ala., bonds, aggregating $1,050,000, sold 
to a syndicate headed by the First National Bank of New York as sia at 
101.139, a basis of about 4.37%. ae 

$1,000,000 Buncombe County, No. Caro., bonds taken by a nutes 
headed by the Guaranty Company of New York as 4%s at 102.459, a basis 
of about 4.53%. 

$1,000,000 6% Osceola County, Fla.; bonds purchased by C. W. McNear 
& Co. of Chicago at 95. me pee 

$1,000,000 4% % Scranton School District, Pa., bonds awarded to a 
banking group composed of Harris, Forbes & Co. and the National City Co., 
both of New York, and the First National Bank of Scranton at 100.359, 
a basis of about 4.22%. baz] Sets me Bre. - 





Temporary loans negotiated during the month of August 


amounted to $38,560,000, which includes $25,940,000 bor- 
rowed by New York City. 

The aggregate of Canadian bond disposals reached no 
more than $1,310,214. 

A comparison is given in the table below of all the various 
forms of securities placed in August in the | last five years: 


1926. 1925. 1924. 1923. 1922. 
$ $) 


56,987,954 69,375,996 
49,421,500 24,321,000 





Perm't lo tloans (U.8.)-_ 64,224,479 83,727,297 108,220,267 
Tremp. | loans (U 8.) 38,560,000 46,741,645 69,614,326 
Canadian I’na(perm.): 
Placed in Canada. 
Placed in U. 8... 
Bds. U.S. Poss'ns.. 
Gen.fd.bds.(N.Y.C.) 


1,210,214 
None 
None 
None 


1,560,624 14,915,944 
70,000,000 210,000,000 
125,000 None 
None None 


1,911,461 
None 

2,072,000 

2,606,000 


104,094,693 202,154,566 202,750,537 112,998,915 


6,050,916 
None 

84,000 

18,000,000 


117,831,912 





z This is half of the $20,000,000 Province of Ontario bonds offered simultaneously 
in the United States and Canada; in the absence of more definite information, we 
have assumed that half the amount found a market in Canada. 

* Including temporary securities issued by New York City, $25,940,000 in August 
1926, $37,000,000 in August 1925, $58,500,000 in August 1924, $36,561,500 in 
August 1923 and $11,600,000 in August 1922. 

The number of places in the United States selling perma- 
nent bonds and the number of separate issues made during 
August 1926 were 396 and 552, respectively. This contrasts 
with 466 and 649 for July 1926 and with 536 and 723 for 
August 1925. 


For comparative purposes we add the following table, 
showing the aggregates for August and the eight months for 
a series of years. In these figures temporary loans, New 
York City’s “general fund’ bonds and also issues by Cana- 


dian municipalities are excluded. 
% Month of 
August. 

$64,224,479 

83,727 .297 


For the 
Bight 3 M ae. 
$867 581,776 
980,196 ,064 
1,014,088 ,919 
709,565,710 
819,078,237 
665,366 ,366 
439,355,455 


151,775,887 
144,171,927 
131,196,527 
187 ,220,986 
102,983,914 
108 ,499,201 
84,915,945 


379,789,324 
394 666.343 
262,178,745 
292 443,278 
288,016,280 
213,557,021 
249,387,680 


97,114,772 
52,535,959 
80,830,704 
82,205,489 
37,089,429 
57,430,882 


SSEsesSecsesesss 


- 
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In the following table we give a list of August 1926 loans in 
the amount of $64,224,479, issued by 396 municipalities. 
In the case of each loan reference is made to the page in the 
Pi corptemneedl where accounts of the sale are given: 

Name Rate. Maturity. Amount. Price. Basis. 
1008, Alexandris "Tee. w,. ¥. 


(4 issues) 5 1927-1966 103.699 4.47 
700. Alemndelp Union Free 
D. No. 5. N. ¥ 102.50 


874_-Allen Cc ounty, Ind 
874._Allen County, a6 
12,.5__Allén pouney. 


1275- - Anniston, 


1927-1929 
1927-1931 


41936-1946 


, 4 1 -1 
12/75_.At.ins Water Works & sieeoed 


Sewer Impt. Dist. No. 

1, Ark. (2 issues) 
874__ Atlantic County, N. 
874__ Atlantic County, N. J_..4% 
1275.-Audubon, lowa (2 issues).41%4 
874.-A nouete Township 8S. D., 


874__ Austin Ind. 8. D., 
739__Bangor Twp. 8. D.., Ter -433 
1005. - Barnwell Co., So. Caro. _5 
12. 5_- Barberton, O (2 issues). _5 
1005_. Bay Villaze. aang 
874__B . Wis 


1006. Bellaire, Ohio 

1006_- Belvidere, N. J 

127 5.- Bennet, 

1138_- Benton County, 
874_.Berwyn Sch. a 

1138_. Benton County, Ind 

8 -Beverly,N.J 

1006 - .Beverly, N.J 5 
574. Biredasham. Ala. (3 iss.).4% 
12/5.-Blackford County, Ind_.4% 
1006. Bi = Mountain, No 


1-20 
192 1956 
1927-1956 


1931-1956 
1-20-years 
1927-1931 
1927-1936 
1927-1936 


Car 6 
1275--Black Bet wus Joint 


874... Biisafiela. Palmyra and 
Big Twps. 8. D. No 
Fractional, Mich 4% 

e74..Dinsaeiie Oe 8. D. No 

Idah 41936-1946 

1-10-years 
1-10-years 
1928-1936 


1951 


1927-1955 
1931-1950 
1927-1936 
1927-1946 


1, 
1139. . Boone County. Ind 4 
1139. . Boone County, Ind 4% 
1275... Bowling Green, Ohio____5 
874- a 5 = County, Tenn. 


es) 4% 
740.-Brighton. Oe Y (2 5 iasuea 48 
1275_- Brockton. 4 
1139_- Brocton, wl spate erent 4% 
740_- Bronxville, N, Y 4 
1006 


8. D. 0. ! 
1275_- Brownsville I. ' 
740_.Buncombe Co., <3 ‘Caro. 4% 
1139__Calcasieu & Jefferson Davis 
Parish Searhy Drain. 
Dist. -1, Fla 6 
1139. .Calcasieu % Jefferson Davis 
P Geary Drain. 
Dist. No.1, 4% 
1275_.Canton, Ohio is pee 
fie ceca No. C 5 


100 
1929-1935 102.459 


1927-1954 


1927-1954 
1928-1936 
1929-1966 


1927-1945 


41931-1946 
1931-1956 
1927-1946 5,000,000 


1927-1946 
1927-1946 


4 
Dist. = 
ark marae 


740_- Chicago Sanitar 
740. - Coen South 


1190--Qaicopes. Mass 
875_.Clawson, ea 
1139__Clayton's. 5 
13/6. -uearwater, Pia. o issues). 
1006_.Clinton, N’. © 5% 1929-1950 


101.41 4.14 
102.1256 4.24 
98.71 4.17 
3.91 


5.21 


5.00 

Covington mad 
1139__ Curry Co. SD No: 17,0re.53Z aigbe-to4s 
875_- Cuyahoga Falls, Ohio_ 1927-1946 
1275--Cypress Sch. D 1927-1944 


1927-1951 
1927-1936 
1929-1936 
1927-1958 


1927-1931 


4 
-Des Moines I1.8.D., lowa_4 
740- -Des Moines I.8.D.; lowa_ 4% 
1006- - Dickinson County, lowa.4% 
875.-Donora, Pa 4 
1139_.Dora 8. D. No.39, N. M_6 
875_.Downers Grove Sanitary 
District, [ll 6 

1276__ Dubuque, Iowa 

1276_.- Dubuque, Iowa 4 
1140_._ Dubuque ‘County, Iowa. _4 
sre eum ms 


nd 
875_..East Baton Rouge Parish 
Sub-Road Dist. No. 2 
of Road Dist. No. 2,La. $4 
740__East Stroudsburg, Pa____ 4% 
875. East Platte Precinct, Neb.5% 
1140._East Mill Plain School 
D Wash 


‘ist., 
1005_.Eaton, Ohio 
1005 -Eaton, oe 
1006-- 


1928-1936 
1937-1946 
1933-1937 


1927-1941 


1927-1941 


' 
' © 


: =: i 
g 


BER 


' Pou 


mo 


-_ 
—r) 
Nermmnoheoows : 
bet = 


1928-1940 
1927-1946 
1927-1946 


S35828888 
abbaents 


SLLR2888s8 
bs 


5 
Be 
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Rate. Maturity. Amount. Price. Basis. | Page. Name. Rate. Maturity. Amount. Price. Basis. 
ee D., Cate... -8 1927-1958 16,000 102.36 5.76 | 1141..Lucas County, Ohio____- 5 1927-1929 4,726 100.25 4.84 
1140. Eureke Springs 8 eo 1141__Lucas County, Ohio_.-.~- 5 1927-1933 21,293 101.90 4.48 

Ra takidilandninewae a 5 1931-1946 cS Sr mane 1141_.Lucas County, Ohio___-.- 5 1927-1934 31.776 102.13 4.48 
1007. -_Fairfield, + ari ss aac eniedoel 4% 1955 27,000 102.20 4. 62 1141_.Lucas County, Ohio... 5 1927-1935 56,164 102.39 4.48 
1007__Fargo, N. D. (2 issues) ..454 1928-1941 173,000 ----.-- .--- | 1141..Lucas County, Ohio... 5 1927-1933 18,086 102.11 4.39 

WS. 5a Y=. 8. D. No. ll, 1141..Lucas County, Ohio_...- 5 1927-1934 31,732 102.14 4.48 
a il noes iaiiedlc nag ahi 6 1927-1935 9,000 ...-. ---- | 1141--Lucas County, Ohio_....5 1927-1930 6,183 100.54 4.72 
875..Fines oe Special Tax 1141__Lucas County, Ohio_..-- 5 1927-1930 6.333 100.53 4.72 

8. No. Caro...--.- 5% 1929-1956 30,000 100.07 5.24 | 1141..Lucas County, Ohio__--- 5 1927-1930 5,281 100.58 4.70 
1276__Fordyce, Ark_...___---- SUED . - .teaeniie: caaaaan 65.000 100 5.50 | 1141..Lucas County, Gato weeds 5 1927-1933 14,058 101.65 4.55 
1276_-Fort Lauderdale, Fla_---6 1927-1935 107,000 102.83 5.34] 1141..Lucas County, Ohio__-_-- 5 1927-1932 10,349 101.37 4.51 
1140._Fort Lauderdale. Fla.-.-.6 1-10 years Sn Senne esse 114}.-Ludington. ich ye )-4% 1927-1941 183,000 --.--.-.. wore 
1276__Fort Myers, Fla__---_--- 1956 875.000 90.15 5.69 7 ts Sn desde cdinih ts 4 1927-1931 50.000 100.18 -... 
Beaaeee CEeeee Eh. OLae., BER. on | cotebeace 82,000 1 woos | MEE TEED ccacecon.ce eanl-aauk riy pre ares 
1007 __ Fountain Couns .Ind_.-44% 1927-1936 19,000 101.54 4.19 | 1141..McComb, Ohio-_-..-.-----. 6 1937- 1931 2,073 100.48 -79 
1276__Fowler 8. ont_..-- i. , . .acmblelnetdsies 4,000 1 6.00 | 742--McCook, Neb. (2 issues). .- 10 yrs. 430,000 100.19 ---- 
1007 ._Frankfort, ti Ditcnhnone he ceennenals 13,000 awl 742--MeCook, | SGeRaaete 4% d10-40 ee. 105,000 100.17 4.49 
876_-Franklin Co. 8. D.,Mo..4% —----____- 40,000 101.02 ---- | 1142..Madison County, Ind_..4% ---....--.. 500 101.54 -.-. 
876_-Franklin Parish, La_-.-- | ae 2 40,000 100.03 --.-.- | 1008..Mahoning County, Ohio.4% —-.-....-.-.. 147,270 100.40 --.-. 
1396.7 Proves 8. D., Minn__--- 4% 1931-1938 30,000 100 4,50 | 1008..Mahoning County, Ohio_44% 1927-1941 127,474 100.33 4.45 
741__Frederick, ee inemaner Ries 4% 1928-1952 25,000 103.751 4.12 | 1142..Malvern, Ark......-.-.-- 6 1-18 yrs. 35.000 104.01 -.-- 
1276__Freeport, Minn______--- 5 1927-1946 6,600 5.00 | 1008..ManchesterS.D.,Pa....5 41930-1956 18,400 105.43 4.67 
1276__Freeport, Minn______--- 5% 1927-1946 4,687 5.50 | 1142.._Malverne, N. Y-...----- 4% 1927-1946 100,000 100.029 4.49 
St i donctn«shh be eadsbsece 44,000 101.59 --... 1142. Mamaroneck, >. oe 44% 1927-1946 120,000 100.016 4.24 
1007. .Garden City, Pak Y.(2iss.)}444 1927-1946 60,000 100.09. .24 1143. -Mamaronect Sewer Dist. 
1140_.Gaffney, So. Caro------- mangas 100,000 101.17 ---- No +. ampeerenats 4% 1931-1970 70,000 101.88 4.38 
1276_ Garfield Heights. Ohio (2 1142__Maple heights Ohio....5% 1927-1936 14,100 101.83 5.14 

SS eg 5 1927-1936 16,057 101.03 4.79 | 1142_--Marion County, Ind_---- G0. acibeses 18,000 100 4.50 
TOR, SEs Da wedsenccgeee 4% 1928-1935 165.000 101.95 4.07| 742_-Marion County, Ind__--_- 4% 1927-1936 76,000 101.72 +8 
741 Genesee County, Mich...4% 1928-1936 45,936 101.01 --.-.| 877--Maryland (State of)_.-.-- 4% 1929-1941 820,000 103.36 4. 
1276__George Ind. 8. D., lowa- -. __..-___- SEED ckseoe cone | Enc EE EEivessdcen a6 -qaabkesen r11,000 103.90 -... 
1140__Gibson City, il oe di at a 5 10 years 27,000 100.92 --.--. | 1142..Marshall County, Ind... -. 1927-1936 10,000 101.61 4.16 
1140__Gibson County, Ind_-.-.- 4% 1927-1936 19,000 101.59 4.18] 1142..Marshall County, Ind... -- 1927-1936 6,650 101.52 4.18 
741. -Gibsonville, at Seas se saamemerd 10,000 100.16 —.-- | 1142..Marshall County. a 1927-1936 16.500 101.56 4.18 
1140__Gilroy 8. D., _ 5 1927-1936 40,000 102.39 4.51 | 1277.-Maumee, Ohio....-__-- 6 1927-1936 ¢ eee ee 
741_-Glenham I. 8. D. No. 12, 1277_-Maumee, Ohio (3 issues)_544 192.-1936 40, 101.63 5.19 

_ | Sas: 5 1927-1946 40,000 101.26 4.84] 1142..Medina County, Ohio...5'% 1927-1946 201, +700 ashilitecoeimn 
741__Glenolden, Oe 4% di940-1956€ 135,000 100.125 4.18 | 1142..Medina County, Ohio_..5% 1927-1946 144,900] 107.04 4. 
1276-. Gloucester, Pe wsatouents 4 192/-1946 250,000 100.76 ---- | 1277--Mendon,N.Y--.....-.--. 5 1927-1934 Smee aesuus ate 

140_ Gloucester City, N.J....5% 1932-19386 381,715 --...-. ..-- | 1142..Mercer County, Ohio (7 
1376. Goomlen Os, Com. School i ti. ciesbuniane  - «iibdeaiuws 40,700 100.23 -..-. 
Dists., Tex. (2 issues) -_5 1946 4,000 100 5.00 | 1008..Miami Beach, Fla_-..-.--. 6 1928-1946 475,000  ...... waht 
1140_.Gos Co. 8. D. No. 30, 1277_.MiamiCo., Ind. 186 iesues)4 3 1-10-years 14,,:39 10165 .... 
hin sdbatcidewaweike 4% 1928-1956 a _... | 877_.Miami County, Ind_..-- 4% 10 years 12,200 101.62 --.-- 
1007. .Greenficid. iowa... 4% 1933-1941 16,000 _.-.-- “22 | 1008-7Midland County Common 
1140... a Povien Districts BP, Oe By PU canes 5 Serially GH00. ccesat s dese 
3-4, Colo........ 4% 1948 16,000 98.77 4.59] 1142. _Mickey,, ‘—_ (2 tenes). ia 0 eant ¥ eros oowe 
1140..Grostey ein Districts 1142.-Midway Sch. Dist. No. 

Nos. 3-4, Colo........ 4% 1948 6,000 98.34 4.63 20, Ditnneswnes OS . geeks 7,000 95 alacinas 
876-.Grosse Pointe Twp. Rural 877.-Minneapolis, Minn------ 5 1927-1935 700 000 

Agr.S.D. .1,Mich.4% 30 years 275,000 100.76 4.31] 877.-Minneapolis, Minn-----~- 4 1935-1951 1,300,000/ 100.008 4.16 
1140. Grosse Pointe Shores, - 1008... Minoa, N. ¥5 ae « mihastkl 4.60 1928-1965 75,000 100.598 4.56 

in sina hie oewee 4% 30 years 134,000 100.45 4.22 | 123/7..Minot, No. Dak........ .. --.-.-....- 15.000 100.66 -—-.-. 
1276__Gulfport, ieee 6 1927-1936 350,000 —____. bbs 877.-Mississippi (State of)....444 d1931-1946 500,000 100.593 4.46 
Se tees esaaneken 105,000 101.05 -.-.-. 743..Monmouth County, N. J 
741.-Hage and Ticonderoga a UO Seep 4% 1927-1951 903,000 100.009 4.24 

Cent.8.D No.1,N.Y_5 1927-1956 50,000 104.51. 4.62 | 1142..Monroe County, Ky----- 5 1931-1956 130,000 -.-..-... dese 
1276__Hagerstown, Raed: 4% 1936-1965 150,000 103.937 4.23 | 743..Monroe County, Mich_.. .. --.-...---- 102,400 ...... weer 
1276__Hagerstown, Md___-__.-.- 4% 1941-1949 80,000 103.337 4.24 S006. .Bigures Commty Road Dis. 

1007.. Hamilton County, Ind_..4% 1927-1936 561,000 101.63 -... “ye REE 5 1927-1946 44.600 acocse one 
1007..~Hamilton County, Ind_..4% 1927-1936 16,500 101.64 —.-. 1008.-Montclatr i Sees 4% 1928-1955 1.517.000 101.90 4.32 
1007..Hamilton County, Ind_..4% 1927-1936 3,320 101.53 .... | 1008..Montclair, N.J.....--- 446 1928-1951 226,440 101.75 4.33 
1007..Hamilton County, Ind_..4% 1927-1936 §,550 101.58 .-.-.. 1143-- Montgomery County, "Fy: ees oe 80,000 101.65 ---- 
1007..Harlowton, Mont _-_----.- 5% 1927-1945 725,000 -.-..-. es 878_.Moerrow County, Ohio_..5% © 1927-1928 20,723 100.63 5.16 
741..Harmony ‘Grove Gram. 1142- "Mountain Views.D. Kino ssneeni TF). Pee abee 

*  " eee 5 1927-1946 25,000 103.20 4.64 1142--MountainViews. ide.  satieakene 35,000 an =-=- 
1140__ Hancock County, Ind_..4% 1927-1936 18, 101.70 4.16 | 1277..Mount Holly, No. Caro- -8% 1938-1986 30,000 102.45 6.23 
1140..Hancock County, Ind_..5 1927-1931 19,800 101.09 4.60] 1277..-Mount Vernon, Mo----- 5-20 y 46,500 1.00 4.50 
741_.Harrisburg, Pa___------ 4 1927-1956 300,000 101.284 4.13 | 1009..Mount Vernon, N. _ 4% 1927- i93i 80,000 100.62 4.27 
Se -  weedesten GE. abacnw .--- | 1009..Mud Slew Dr. Dist., Ark.5% 5-20 y 45,000 -..--- asee 
Dt ~~ cncesses. enamiinnws .. gecmne ~~~ | 1142. Multnomah County, Ore.4% 1932- 1047 884.005; 
1276__Heavener, Okla________- 6 5-20 yrs. i ie ___. | 1142.-Multnomah County, Ore.44% 1948-1956  24.,000/ 190.022 4.37 
1276__ Hendricks County. me ee 4 1-10 years 24,000 101.629 __-.- | 1277_.Muskegon, Mich. (2iss.).44% 1927-1936 45.500 100.62 4.38 
1276__ Hendricks C oun y Jina. 4% 1927-1926 8,600 101.62 4.16 | 1009__Nacogd Ind. 8. be 4 Z 
1276__Henry County, O. (2 iss.) .5 1927-1935 75,000 101.96 4.43 EY 45 cc aackeuee 5% serially 60.000 108.53 ---- 
1140__Henr wong oa aX an 4% 1927-1936 12,000 101.70 4.16 1142... Natchez, Di tscodnann 5 ee 40.000 100.75 --.-.- 
1140._Highlands Co. 8. Ds.,Fla.6 1929-1955 100,000| 97.02 6.31] 743..New Britain, Conn. (3 is.)4 1927-1956 425.000 98.469 4.18 
1140__ Highlands Co. 8 . Ds.,Fla.6 1929-1955 60,000 f 1142. .New Castle, Ind____--.- 4% 1934-1937 39,630 103.29 4.07 
$76. Hillsboro, Tex_....---.-- 5 1927-1966 60,000 101.001 4.92 | 1142..New Lexington, Ohio (4 
741__ Hillsdale County. DRL coneperne 103.500 100.26 ---- ITU -cncnagcccccsse 54 1927-1936 20.130 103.38. 4.79 
876..Holmes County, Ohio_..5% 1930-195! 6. 100 5.50 | 1009..New Smyrna, Fla__----- 6 1927-1936 274.000 99.282 6.17 
1007.-Horsham Twp. 8S. D., Pa_44 1931-1956 60,000 101.75 4.37 1009..N ON CNET, DBisecee «a «acaccnee 23.500 100 osce 
yO Tc nneaas de seb Keee 30,000 100.26 —__.. | 12,8_..North Canton, Ohio (2 
1007--Hoxie Vaving District we. 920 2.000 sane pg liane) pa = d-Gireats 1927-1936 / ears ee “wae 

ng eee -10-years : ee ae _.No emps 3 
seen. Cee... cacosed 4% Serially ; == aan Neck Park Mist... N.Y.4% 1931-1945 15,000 103.36 4.14 
1141--Huntingdon, Ba awe 4% 1927-1955 200 102.39 4.30 1000. -North sme ead-Port . 
--Idaho Falls. Gvccans te anew eek il. eee awl vat 
1277_-Inman Rural H. 8. D., g_wtricts iaad On ee 1927-1945 95.000 105.37 4.31 

Ade ee! 4 1-20 yrs. CO wscane 2 oa emps n. Fr 
1008. Irondequoit, N. Y------ s% 1931-1944 13,500 100 4.50 8. D. No. 10.N. ¥_..-4% 1931-1960 550,000 101.179 4.41 
741.-Irondequoit Com. 8. D. 1009. . North Little Rock Paving 
"431 No oJ. N. F-scpag----898 1926-1955 241.000 100.30 4.48 eve me Ho, #8. Ark... 5 1927-1946 SOGRO suse es 

.-Iron t eS 8 ,000 A omit .-No 
742--Islip Un. Free 8. D. No. 4, Beh. Dist, Ohlo......6, 1927-1920 2.744 100. 6.00 

N. ie eiphettais 4% 1931-1960 338,000 102.07 4.35 278--Nore Topeka, Kan__-_- 4% 1-10 yrs. 69.409 100.73 ---- 
1141..Jackson County, Ind_...4% 1927-1936 31,300 101.61 4.17 North Tonawanda, ON. : - 00.33 6 
1141--Jackson County, Ind.---444 1927-1936 4,000 101.39 4.22 (3 lesues) scsccecence- 4% 1927-1961 175,000 1 , a 4 
741..Jackson County, Miss__-_5 1927-1936 275,000 100.78 4.57 | 1009_-Notus, Idaho- .-.------- 6 41932-1946 3.000 101. 

1008 . ._ Jackson ve. Road ow. 13,8. Genie. Die. © fpmen).2nc-G ene e once 205.000 99.29 --... 

I RR a a 1927-1941 150.000 —.___. __.. | 12 8..Old Fort, No. Caro. _---- 6 1929-1961 65.000 100.21 5.98 
3277__Jackson Se. D., Ore_ “5 ninmbueae 14,000 ___._. _.-- | 1143..Omaha, oil Bee Re, bane ds 5 1927-1936 17.000 -.---- ik 
1141__Jasper Duenss. Ind_.._- 5 1927-1936 5,400 103.60 -...| 12 8._Oneida (Oy) 8.D.,N.Y.4% 1940-1960 335 O00 100.559 4. 
1141__Jasper County, Ind_-_-_- 5 1927-1936 6.800 103.71 —..- | 12 8--Opelika, Ala_.._.------ -- 1936 95,000 -...~. 6:66 
dist --jesper Counsy. tnd-----§ Rati 08S ieee. ----| e-Soee Ce ment fs a ' 

— ounty, Ind_..-- ~ 7 be occ pe 
1277 -._Jasper County, ae ee a 250,000 100.68 --.- 8. D. No. 1, Pra cathe &) 6 1929-1956 130,000 100.18 5.97 
742._Jay County, i ti 4% 1927-1936 24,000 101.53 4.19 1278_- Palm Beach Co. Spec. Tax 100.68 5.92 
an 2..Jay County, Ind__------ 4% 1927-1936 5,006 101.41 4.21 38 eee 6 1928-1955 150,000 100. ‘ 
erson County, lowa__5 1934-1936 SOD eesees pares 1278. -Patic Rapids 8. D., Minn.1% 20 78. 15.000 13.40 443 
103. Jefferson County Sch _Pasadena, Calif.....-.--- 4 1936-1943 388.000 ae ? 
No. 47, Colo....44% 1928-1937 48,000 y100.345 4.20 1143. Pesedena << Seeeees 4 1929-1930 40.000 ins 34 
742. Johnson sg, gael 4% 1927-1949 45,000 100.07 4.49 1146. Pawnee Gounty, Okla__-4 1936-1946 400,000 ¥ ° 
3277._Johnson County, Kan_-.4 1-20-years 350,000 98.51 ---. | 1009.-Pelham First Dist., 100.309 4.43 
743__Johnstown, Pa _.----_- 4% 1927-1946 350,000 100.60 4.17 We canbe epeoegorgs 4% 1927-1936 100,000 . 
1277.-Judith Basin Co. 8. D. 1009. -Pend Oreille Co. 8. D. 

No. 6, Mont__-_-_--- 2.500 100 6.00 —~ {| eee 5 1928-1942 25.000 -..... coos 
1141._Kanabec County, Minn. _4 1932-1946 22.000 100.06 4.24 1278... Pendleton, Ore. (2 issues) 6 d1927-1936 4.305 101.66 8.2 
1277.-Keene, N. H...-....._- 4 192.-1936 25.000 100.32 —_.. | 12’8.-Pensacola, Fla_.....---- 5 1955 260.000 100 23 rts 
742__Kingston, N. Y--------- 1937-1941 150,000 100.49 4.20| 878.-Perry, N. Y...--------- 4% 1927-19 20.000 tt r¥, 4 
742... _ “eepyapet 4% 1931-1946 200,000 102.065 4.29] 744-- Ile, Ohio. _....-- 6 1928-1931 2438 
1141_-- Knox County, Ohio-__-_- 5 1927-1936 61.529 101.72 4.65 | 12 8.-Pike,N.Y -...---.---- 1928- 4.000 -...--- cone 
1277... Knoxville, Pa....-..-.-- 4 1921-1956 125,000 101.02 4.17] 878.-Pima Co. Sch. Dists., 800 100 
1277__La Grange County. Ind__4 1927-1936 4,200 101.44 4.21 . (2 issues)_.-..--- -- --------- 5, ore 
1141__Lake County, Ind....... 5 1927-1936 14,000 103.84 4.24 1143__ Pleasant View Sch. Dist., 5.000 102 5 
1008-- Lake Forest, Ill_._-_----  pem vet 175,000 -.-..- odie SEE ptneakocscnvepes 6 1928-1937 008 103-90 6§ 
877-.-Las Cruces, N. Mex. (2 127 '§.- Pomeroy: 0 saroossne 5% 1927-1932 r6. “ 

$99068) .2ceccncccecce 5 d1946to1956 134,000 102.12 4.87 | 1278_.Ponca Bia. + Okla_.4% 1-15 yrs. 195.000 100.30 “35 
our. lesvensaviiie, _j; ene - “esemmbenee YY Gide 1278. -Port Huron, Mich (4 iss.)4 1927-1937 268,341 100.29 443 
1008... Lebanon, So. Dak__----- 5 6,000 1 5.00 | 1143.-Portland, Ore._......-- 4 1929-1937 45.008 190.4) 
877..Lebanon pag me seanae || 1931 O56 19 2 102.12 4.10] 879.-.Pulaski Sony, iat- 5-3 Rpts phony Re. ae --- 

2 er Te cc ee ocapeece r _.Pulaski va — “eimai =< 1, : ---- 
"ad Vehlehvgn? Pa 22222 435 ""“i666"" 125.900 100.0806 4.49 | 1273-"Hed Blutte, Osi, (210 9, 19371938 150) It og § 
J. 2, CO scene. odmeaptinme nh: ¢ . eabaiaiiied oak - oe ( Q! ' . . 
1344-7 Lincoln County, Neb.7773% aS, a 10,000 106.10 —___. | 1279--Rioley Park, Pa_.....-- -- 41946-1956 20.008 He 4 <3 
cme ty tee ae 116,000 1443. Rockdale ounty. Gaz 1937-1939 38.000 _-. 

No. 101, AfB—..22<4.-- -10 yrs. es adda ah  “Rigpe 27-19% . eer —— 
2608. Leshasdoniea. 8.D.,Tex.5 41936-1966 22,000 100 5.00 | 1279_. Rockland Count B. ¥--A56 1927-1936 70.000 101.13 +2 
1)8} -- Loveland, PD. 2n0dencs 5 1927-1936 3,000 100.11 4.98 1143..Rockwell, No. Caro----- 1929-1945 OOD 101-17 2-76 
877.-Lower Chichester Twp. 12 9__Rocky River, Ohio_----- ° 1927-1936 61. iy +3 

School District, Pa... -. -2------- 48,500 100.75 -... | 12 9.-Rocky River, Ohio. ----- 6 1927-1935 58300 105.03 4.96 
1141_-Lucas County, Ohio-----5 1927-1930 5.844 100.59 4.71  1009.-Rye, N. Y--..--------- 434 1927-1941 30000 100.40 _. 
1141... Lucas County, Ohio___-- 5 1927-1934 38,022 102.17 4.55 | 1144. _ Ruston, IB. pcageoceee- 5 es 7? 300.000 102.63 B32 
1141._Lueas County, Ohio----- 5 1927-1929 3,481 100.40 4.79 1009._8¢ t. Augustine, Fla ------ 5% , , : 
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Rate. 


Name. 
Anthony Ind. 8. D. 
2 4% 


Page. 
12°9.-8t. 
No. 2, Idaho. 
879- -%, Johns Co. 
No. as , 
1009- st. sane ph, Mo. 
1009__ St. Joseph County, Mich. 
(2 issues 
1009. _S8t. Louis I. ‘8: D.. 
1279__Sag¢inaw, 
1279__Salina, Kan 
879__Salisbury, N. Y 
o78- _Sandusky, oo 
1279. Sandusky, Ohio-. 5 
744. Sanilac County, Mich__.4% 
879. Sanilac Co.,Mich.(3 iss.).4% 
1144__San Juan, 6 
744__Santa Ana, Calif 
879__Santa Rosa 8. D., Calif-- 
1144. _ Sandusky ¢ ‘ounty. Ohio__5 
879__Scranton 8. D., Pa.....-4% 
1144... Seaboard H.S.D., N.C_5 
879__Sebastien 8. D., Fla 
879__Sharon Hill. Pa- 
1279__Shelby County, Ind 
1279__Shelby County, Ind 
1279__Shelby County, Ind 
1279__Shelby County, Ind 4% 
744_._Shenango Twp. 8. D.,Pa.44% 
1010__Sherman, Texas 
1010__ Skagit Co. tw, High 5. D. 


No. 6. 
1279. -Smithfic ld 

Ww 6 
1010. ‘Sechomiih. Wash. (2 iss.) - 4% 
744__South Belmar, N. J- 5 
1144._South Forks ( nion High 

Sch. Dist., Calif 5 
879__Southmont, Pa 


1144__South River 8. D., 
1279. Spartanburg County, ‘So 


Spl. 


Koad 


Ca 
745- - Spring came. 
issu 
880. Spice 

Ind 
1279__ Starr Water 

No. 1, Tex 33 

1010_. Statham Cons. 8. D. No. 


list 

2,.Ga 
880__ Starke County, “Ind- 
4 ‘Ohio 
4 
1( 
4 


v alle y ‘Sch. 


Impt. 


11 _Stark County, 

11 Stark County, Ohio. -__- 
10 

1 Superior, Wis 
Sweetwater ‘Tex 
Sycamore, Ohio 
Tarrant Ala. 


4. 
4. 
). 
4. 
y 
S-- 
re 


44__Texarkana I. 8. D., Tex. 
10... Texas (State of) (11 iss. )f 
10__Texas (State of) 

- Shereton ¢ o.8.D.No. wv 


127 
114 
12. 
11 % 
101¢ 
10 
1279 
88 Tip an C 
O-- pa oO. 
Jists., Miss 
880__Tippah Co. 
Jists., Mi 
1279__Todu County.Ky-~ 
1144.._Tomahawk, Wis. (2 iss.)_5 
1279. .Tom Green Co. Com. Sch. 
Dists., Tex. (2 issues) . _5 
1010.__Tom Green Co. Com. 8. 
D. No. 24, Texas 
1279__Topton 8S. ib. 
1010__Troy, N. Y 
1280_.Troy ‘Township 
Sch. Dist., Ohio- 
S08... aguanenrs Paving “Dist. 


“Sep. "Road 


Sep. 


Rural 


N. Y- 
1010__ Union County, Fla 
1010__L pper Nazareth Tw 
Sch. Dist., Pa 
1280. . Utica, i # 
745. _ Valdosta, Ga 
128U0__Valley Grove Sch. Dist. 
No. 6, Wash 
880__ Valleyview 
1144... Van Wert Go., 
880._Villa Park North Side 
Sewer Dist., Ill......- 
1010..Wabash County, Ind_.._.4% 
suse... Wena County, Ind. (2 


(10 issues) - - 4 20 


Ohio 


880... Warren, Ohio 5 
1144__W ashington County, Ind_5 
1144. _Washington County, — lg 

145. . Waterford, N. 4% 
1144. _ Waterloo, lowa 4 
1011__ Watertown, N. Y. (2 iss.).4.20 
1145_._Wausau, Wis 4% 
1145. - Wayne County, Ind- 4% 
1011... Weaverville, No. Caro___6 

880__Wellston, Ohio- 5 
1145__ Wendel, 
1 11__ Wernersville. 4% 
1011__ Westmoreland Co., Pa___4 
1145__West Plains, Mo 4% 
1145_. West Virginia (State of). __ 
1280__ White Karth, Minn 6 
1280__ Whitehouse, Ohio 
i011... Waite : . 


48, 
881_. Willlencbuse. 
1htt--W ilbraham, 
1011__ Williamsport, Pa. 
1145_. Williams, Ariz 
ti. . wa Magisterial Dist., 


‘5% 
1145... Wilson Grad. 8. D.,N.C.4%1 
1280_._.Windom, Minn 4 
881..Winter Haven 8 

8. D. No. 3, 
746... Woodbridge Tw 

N. J. (5 issues) . 
1145... Woodburn, Ore 
1145..Wood County 
1280_- be mag Co. % - 

No. 113, ven 
746_. Yavapai Co. 
Ariz 


1011_. Yonkers, N. 6 ii. 4% 
1011. “Ypsilanti, Mich 4 
1145__Zavalla County, Tex__._5 


Maturity. 
41936-1946 


1929-1955 
1931-1945 


1928-1936 

1927-1933 

1927-1936 
936 


1932-1956 1, 


1929-1954 


d3-25 yrs. 


1928-1945 
soars 937 
1927-1951 


1936-1946 
1927-1946 
1927-1943 


1927-1938 
1927-1935 


1927-1936 
1928-1938 
1928-1936 
1927-1946 
1927- La 
renia 


1927- 1931 
” 1-40 yrs. 
Be rially 
5-20 yrs. 
1928-1935 
1927-1946 
1927-1946 


"1928-1936 
41936-1946 


10-20 yrs. 
1927-1946 
1927-1946 


1927-1936 


36 
ae 1946 
1-10 yrs. 
1925-1946 


1927-1931 


1928-1936 
1927-1936 


1927-1936 


1927-1930 
1927-1936 
1927-19:6 
1929-1935 
ee te £4 

1927-1932 
1927-1954 
1927-1936 
1928-1962 
1927-1931 
1929-1943 
1931-1946 
1936-1946 


1941 
1927-1936 
1929-1957 
1927 
1927-1951 
1932-1941 
1297-1936 
929-1956 
1926-1937 
1929-1956 
1928-1966 
Serially 
1927-1928 
1928-1946 
1927-1946 


1927-1966 
1927-1936 


Total bond sales for August (396 muntagel- 
ties, covering 552 separate issues) ____k$64,224,476 


years. 
y And other considerations. 


53a 


om or 
wNOnD 


SSESESSESENS S| 


ees 


eaner 
cor OOS CNS 
ae 


Node d& 
o-oo 


Sono- 


Se- 
eo 


58,000 


200.000 
27 000 
75,000 


90.000 
45,000 
20,000 
80,000 
62,900 
16,000 
28,000 
25,000 
5.533 
190,500 
45,000 
740,000 
100,000 
160.000 
1 676 
80,000 
300 ,000 
22,700 
3,000 
95,000 
150,000 


100,000 
100,000 


10,500 
5,000 
20.000 
120,000 
5,000 
78,000 
12,000 
360,000 
25,000 


721.164 
750,000 


14.462 
14,965 


Price: Basis. ; 
‘months should be eliminated from the same. 
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2 
B 
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333 33 8 
i233 an 


= 


— 
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a lt en) 


NO Aad 
a 
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SSESESSES 
oe 


= 


oc 
BRT 
Doo 


102.35 


100.59 
104.40 


100.32 
100.32 
101.142 
102.04 


101.77. 
190.62 


100.333 
100.71 


100.76 


bch. hohe 
ooesee Shang 


SSRS3SRSSSS82=3 


rin 
aa 


SS lee 
> 
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4.75 
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a pr or on! 
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d Subject to call in and during the earlier years and to mature in the later 
k Not including $48,560,000 temporary loans. r Refunding 


bonds. 














The following items included in our totals for previous 
We give the 
page number of the issue of our paper in which reasons for 
these eliminations may be found. 


Page. Name. 
1008. _Jefferson County, Iowa (July) 


We have also learned of the following additional sales for 
previous months: 
Page. Name. 
1275_..Beehive Rural 
Ohio (May) 
1275. a 8.D.No 


Rate. Maturity. 
1927-1950 


Amount. 
$100,500 


1927-1946 
1927-1946 
1936-1956 
1-40 yrs. 


1927-1931 
1927-1946 


1929-1955 
1926-1935 
1927-1951 


41928-1936 


(June) 
1275... Bossier Par. 8. D. No. 13, 
La. (June)_ eS 
1139. -Casse! » Shannon S.D., Pa. 


(April) 
1006__E1 Paso i Cons. 8. D. 
No. 13, 
1276. eumiunios Guanty, 8.C. 
(April) 
876__Grafton Ind. 8. D.., 
1007... Hamsittes Co. Spec. 
8.D.No.1,Fla. (March)6 
1140. _Hardin Co.., Ill. (Feb.)_..5 
1277.- Lakewood, Ohio (June). 4% 
1277__ Lewis Co. 8. D. . 208, 
Washk. (May) 5 
1277._._.Manatee County Drain- 
age District 6 
1142__ Mansfield, Ohio (May) __6 
1142..Maringouin, La. (Apr.)__6 
127/.._Mifflin Twp. Rural 8.D.. 
Obio (May) 6 
1277__Montecito Co. ‘ate 
Dist., Calif. (June). _--5 
1278_..Ocean Beach, Y. 
(June) 6 
1010__Orange Glen S. +. oman 
1009__Pierce Co. 8. D. > oa 
1278. 
1143- 


1927-1931 
1-20 yrs. 

1927-1931 10,279 
400,000 


5,000 
9,000 


2.800 


14,500 


1926-1935 
1929-1937 


1928-1940 
1930-1948 


5H 


Wash 
.-Piney 'Twp., Pa. (May). 
-Polk Co. Spec. Rd. and 
Bridge Dist. No. 1: 
Fla. (April) 
. Rochester , 6 
.-Scott Co., Tenn. (May)_.5% 
-Topeka, Kan. (May)....4% 
44- . Union reve) Un. Fr 
8. D. No. 5, N 


1930-1954 
1966 
1946-1966 
1927-1936 


325.000 

38,000 
150,000 
103,570 


100,000 
3,000 
50,000 


40,000 
128,500 


35,000 
All of the above sales (except as indicated) are for July. 


(Ap ) 
881... Wye sorta, Mich. 
1145. - White Castle, La. 


These additional July issues will make the total sales (not 


ncluding temporary loans) for that month $89, 32,778. 


DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN AUG 


Name. . Maturity. Amount. 
1 _Assiniboia, Sask 20 years $35,000 
1 -Calgary, 20 years 36,000 
1 __Chippewa, Ont 20 install. 67 .500 
1 -- aerene Ont 1-20 years 20,700 
lz ._Elrose, 12-years f 


1145... Hawkesbury, Ont 
1011-_-_Joliette, Que 
1280__ Kelowna, Sask 
1145__L’Enfant Jesus, Que 
881_. Marysville, 
1011_. Midland, Ont 
1250__ North Vancouver, B.C 
1280__ Prince Rupert, B. C 
1280__Quebec West, Que------ 5 
881__8t. Lambert, 5 
1011__Saskatchewan $ 
Sask. (5 issues) 
1011__Saskatchewan Sch. Dists., 
Sask. (2 issues) 6 
1011__Stormont, Dundas and 
Glengarry Cos., Ont___5 
1011__Teck roe Ont.-.-534 
1280- . Trail, 


1-20 years 
1927-1956 
8-years 
20 years 
25 years 

10 install. 
5-years 
5-years 
30 years 
30 years 


Various 
Various 


20 install. 
15 install. 
20-years 
20 years 


Total amount of debentures sold during Aug. $1,310,214 


NEWS ITEMS. 


Massachusetts (State of).— Supplemental List of Gas and 
Electric Light Bonds Made Legal Investments for Savings Banks. 
—Roy A. Hovey, Commissioner of Banks, on Sept. 1 issued 
the following further supplemental list of gas and electric 
light bonds found legal for investment by savings banks in 
Massachusetts under the provisions of Chapter 351 of the 
Acts of 1926. For lists of gas and electric light bonds found 
legal investments for savings banks issued by the Bank Com- 
missioner as of Aug. 16 and Aug. 19, see V. 123, p. 1005. 


Consolidated Gas, Electric Light &|The United Electric Light, fe. Power Co. 
Power Company of Baitimore. 4s, 1929 4a 

Baltimore Electric Co. of Baltimore City | Consolidated Gas, Electrie L ight & Power 
lst mtge. 5s, 1947 Co. gen. mtge. 44s, 1935 ew . wad 


oo. ea ee oe Indianapolis Light & Heat Company. 
The Public Service Building Co. Ist mtge. Indianapolis Light & Heat Co. cons. 
mtge. 58, 1940 


5s, 1940 
Consolidated Gas Co. of Baltimore City— | The Syracuse Lighting Company, Inc. 
Syracuse Gas Co. Ist mtge. 5s, 1946 ‘ 


Cons. Ist mtge 5s, 1939 
Syracuse Lighting Co. Ist mtge. 5s, 1951 


4's, 1954 
BOND’ PROPOSALS AND ; NEGOTIATIONS 


this week have been as follows: 


nef SyA COUNTY SPECIAL ROAD AND BRIDGE DISTRICT 
1 (P. O. Gainesville), Fla.—BOND OFFERING.—Robert C. Bowers 
ea Board of rare: Trustees, will receive sealed bids until 10 a. m. re? 
for $1,000 5\%% coupon road and bridge bonds. Date Jan. 1 1926. 
Denom ey "000. pees. 1 og Satiows: $10,066, 1928 to Loe0 tae; ; $20,000, 
1931 to 1945 incl.: $30,000, 1946 to 1952 incl., and $230, in 1953 and 
1954. Prin. and int. (J. & v. ) payable in New York. wil 
pared under the supervision oi the U. 8S. Mtge. & Trust Ce. of New York, 
which will certify as to the genuineness of the signatures of the efficials and 


Ist 


Gen mtge. 
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the seal impressed thereon. Legality to be approved by Thomson, Wood 
& Hoffman of N. Y. City. A certified check S $20, requirea. These 
are the bonas originally scheaule. for sale on April 36—V. 122, p. 1948— 
at which time all bids received were rejected—V. 122, p. 2530. 


ALAMEDA COUNTY (P. O. Oakland), Calif.—BOND OFFERING 
—George E. Gross. County Clerk, will receive sealed bids until Sept. 7 for 
$200,000 5% highland hospital bonds. Due 1943 and 1944. 

ALLEGHENY COUNTY (P. O. Pittsburgh), Pa.—BOND OFFERING. 
—Sealed bids will be received until 10 a. m. (eastern standard time) Sept. 22 
by Chas. C. McGovern, County Comptroller, for the following seven 


ues 
of 44% bonds, aggregating $10, : : 
$1.400.000 road series 28D bonds. Due in 30 years. 
5,610.000 bridge series 14D bonds. Due in 30 years. 
1,090.000 tunnel series 3C bonds. Due in 30 years. 
300.000 court house extension series 4B bonds. Due in 25 years. 
500.000 road series 32 bonds. Due in 30 years. 
1,000,000 bridge series 17 bonds. Due in 30 years. 
100,000 court house extension series 7 bonds. Due in 25 years. 
Denom. $1,000. Date Oct. 1 1926. Certified check for $200,000 


required. Bids to be opened at 10:30 a. m. on said date. 


ALLEN COUNTY (P. O. Fort Wayne), Ind.—BOND SALE.—On 
Aug. 23 the $87.000 44% Parnell Ave. bridge bonds offered on that date 
oi 123. p. 739) were awarded to the Fletcher Savings & Trust Co. of 

ndianapolis at a premium of $457 70. equal to 100.52. a basis of about 
$237. Date Aug. 15 1926. Due $14,500 June 1 and Dec. 1 1927 to 1929, 


AMBRIDGE, Beaver County, Pa.—BOND OFFERING.—Sealed bids 
will be received until 8 p. m. Sept. 13 by A. W. Johns, Borough M er, 
for $45,000 4, 4% or 4%% incinerator bonds. Denom. $1,000. ue 
$5,000, 1936 to 1944, incl. A certified check for $500, required. 


ANNISTON, Calhoun County, Ala.—BOND SALE.—An issue of 


$95,000 6% paving bonds has been purchased by Caldwell & Co. of Nash- 
ville at 100.50. 


ARTESIA SCHOOL DISTRICT (P.O. Columbus), Lowndes County, 
Miss.—BOND OFFERING.—J. J. Richards, Clerk Board of County 
Supervisors, will receive sealed bids until 2 p. m. Sept. 7 for $9,000 school 
bonds. Date Sept. 1 1926. Denom. $506. Due $500 Sept. 1 1927 to 


1944, incl. Prin. and int. (M.& 8.) payablein Columbus. A certified check 
for 5% of the bid, required. 


ASHEBORO, Randolph County, No. Caro.—BOND OFFERING — 
James B. Neely, Town Clerk, will receive sealed bids until 11 a. m. Sept. 
14 for the following two issues of not exceeding 6% coupon or registered 

Due July 1 as follows: 


bonds, aggregating $309. 000: 
$208,000 street and sidewalk bonds $18,000 
1928 to 19323 inel . and $20.009. 1934 to 1938, incl. 
101,000 sewer and water bonds. Due July 1 as follows: $2,000, 1929 to 
1941, incl., and $3.009., 1942 to 1966, incl. 

Date July 11926. Denom $1,000. Prin. and int. (J. & J.) payable in 
gold in New York Citv. Interest rate to be in multiples of 4 of 1% A 
certified check for 2% of the bid. payable to the town, required. Legality 
to be approved by Reed, Dougherty & Hoyt of New York City. 


ATHENS COUNTY (P. O. Athens), Ohio.—BOND OFFERING .— 
Sealed bids will be received unti! Sept. 23 by Robert P. Tompkins. Clerk 
Board of County Commissioners, for $69,200 5% I.C.H. No. 157 Section E 
bonds. Denom. $1,000, except 1 for $1,200. Dated June 7 1926. Prin. 
and semi-ann. int. (M. & S.) payable at the County Treasurer's office. 
Due on Sept. | as follows: $6.000, 1927 and 1928: $6,200, 1929. and $7,000. 
1930 to 1935incl. Certified check for 2% of the bid, payable to the County 
Commissioners, required. 


ATKINS WATER WORKS AND SEWER IMPROVEMENT DIS- 
TRICT NO. 1, Pope County, Ark.—BOND SALE.—The following 5% % 
bonds, aggregating $87,000 offered on Aug. 12—V. 123, p. 874—were 
awarded to the Feieral Commerce Trust Co. of St. Louis and the Merchants 
& Planters Title & Investment Co. of Pine Bluff. jointly. at 99.63: 
$45,000 sewer bonds. $42,000 water works bonds. 

Due serially in 1 to 20 years. 


ATTALLA, Etowah County, 
election the voters authorized the 
Williams, Mayor. 


AUDUBON, Audubon County, Iowa.—BOND SALE.—The following 
bonds, segregating $°8.009, offered on aug. 16—V. 123, p. 1005—were 
awarded to the hit 


e-Philli Co. of Davenport as 4s at a premium 
of $100, equal to 100.26: - ” - 


$36,000 sewer outlet and purifying plant bonds. 
8,000 sewer bonds. 
Date July 1 1926. 


BARBERTON, Summit County, Ohio.—BOND SALE.—On Aug. 28 
the following two issues of 5% bonds, aggregating $17,056 offered on that 
date wane oreqcet to A. E. Aub & Co. of Cincinnati at a premium of $239, 

ua 40: 
$2,706 (city’s portion) grade crossing bonds—V. 123, p. 874. Date Oct. 1 

192 Due on Oct. 1 as follows: $706, 1927 and $500, 1928 to 1931, 
inclusive. 
14,350 water bonds. 


BART TOWNSHIP SCHOOL DISTRICT ?. O. Lancaster) Lan- 
caster County, Pa.—BOND OFFERING.—Sealed bids will be received 
until 12 m. Sept. 15 by Charles R. Hassel, Secretary Board of Directors, for 
$20,000 44% % coupon or registered school bonds. Denom. $1,000. Date 
Oct. 1 1926. Due on Oct. 1 as follows: $8,000, 1936 and $12,000, 1946. 
A certified check for 2% of the bonds bid for, payable to the School District, 
eee. Legality approved by Townsend, Elliott & Munson of Phila- 

elphia. 


BATSON INDEPENDENT SCHOOL DISTRICT, Hardin County, 
Tex.—BONDS REGISTERED.—An issue of $50,000 5% school bonds was 
registered on Aug. 23 by the State Comptroller of Texas. Due serially. 


BEEHIVE RURAL SCHOOL DISTRICT (P. O. Warrensville) 
Trumbull County, Ohio.—BOND SALE.—The $100,500 5%% school 
bonds offered on May 21—V. 122, p. 2689—were awarded to Ryan, 
Sutherland & Co. of Toledo. Date April 1 1926. Due on Oct. 1 as follows: 
$3,500, 1927: $4.000, 1928 to 1945, incl., and $5,000, 1946 to 1950, incl. 


BENNET, Lancaster County, Neb.—BOND DESCRIPTION.—The 
$5,300 water works system extension bonds purchased by the State Tre- 
asurer—V. 123, p. 1006—at par, bear 4% % interest and are described as 
follows: Date Sept. 1 1926. Coupon bonds in denom. of $500. Due Sept. 
1 1946, optional Sept. 1 1931. Interest payable M. & 8S. 


BIG HORN COUNTY SCHOOL DISTRICT NO. 1 (P. O. Bryon) 
Wyo.— BOND SALE.—The $20,000 5% % school bonas offerea on Jul 13 
Fa A ; “teB- 3632—were awarde.. to Peck, Brown & Co. of Denver. ate 
uly . 


BLACKFORD COUNTY (P. O. Hartford City), Ind.—BOND SALE. 
—On Aug. 26 the $109.000 Mulberry & Jefferson Road bonds offered 
on that date—V. 123, p. 874—were awardea to the Fletcher Savings & 
Trust Co. of Indianapolis as 4%s at a premium of $1,766 50. equa: to 
101.62, a basis of about 4.79%. Denom. $2,900 and $2,550. Date 
Aug. 26 1926. Int. M.& N. Due in ten years. 


BLACK RIVER FALLS JOINT SCHOOL DISTRICT, Jackson 
County, Wis.—BOND SALE.—The $30,000 5%_school bonds offered 
on Aug. 27—V. 123, p. 1006—were awarded to Hill, Joiner & Co. of 
Chicago at a premium of $1 .095. equal to 103.65. 


BOSSIER PARISH SCHOOL DISTRICTS (P. O. Benton), La.— 
BOND SALE.—The two issues of coupon bonds aggregating $185,000 
etfered on June 3—V. 122. p. 2843—were awarded as 4%s as follows: 

To tne Federal Commerce Trust Co., St. Louis: 
$100,000 School District No. 13 bonds at a premium of $1,280, equal to 
100.128. a basis of about 4.74%. Due June 1 as follows: $3,000. 
1927 to 1930 incl.;: $4.000, 1931 to 1935 incl.; $5,000, 1936 to 1939 
inci.: $6.000, 1940 to 1942 incl.; $7,000, 1943 and 1944, and $8,000 

1945 and 1946. 

To W. L. Slayton & Co., Toledo: 

$85,000 School District No. 7 bonds at a premium of $626, equal to :00.78, 
a basis of about 4.67%. Due June | as follows’ J , 1927 to 
1933 incl.; $4.000, 1934 to 1938 incl.; $5,000, 1939 to 1942 incl., 
and $6,000, 1943 to 1946 incl. 

Date June 1 1926. 


Ala.—BONDS VOTED.—At a recent 
issuance of $7,000 road bonds. T. 8. 





BOSTON, Suffolk County, Mass.—NOTE SALE.—On Aug. 31 the 
National Shawmut Bank of Boston purchased $500, revenue notes on @ 
soon” discount basis, interest to follow. Date Sept. 1 1926. Due Oct. 6 


BOWLING GREEN, Wood County, Ohio.—BOND SALE.—On Aug. 
31 the $6,300 5% coupon Troup Ave. paving bonds offered on that date 
(V. 123, p. 874) were awarded to the Teachers Retirement System at a 
premium of $73. equal to 101.15, a basis of about 4.78%. Date March 1 
1926. Due $700 March 1 1928 to 1936. incl. 


BRADLEY SCHOOL DISTRICT (P. O. Salinzs) Manporey County 
Calif.—BOND OFFERING .—Sealed bids will be received by the County 
Clerk until Sept. 7 for $7.500 school bonds. 


BRADY INDEPENDENT SCHOOL DISTRICT, McCulloch County, 
Texas.—BONDS REGISTERED.—An issue of $25.000 5% school bonds was 
registered on Aug. 23 by the State Comptroller of Texas. Due serially. 


BROCKTON, Plymouth County, Mass.—BOND SALE.—On Aug. 30 
the $15.500 4% coupon or registered chronic infirmary building bonds of- 
fered on that date (V. 123. p, 1139) were awarded to E.H. Rollins & Sons 
of Boston at 100.06, a basis of about 3.99%. Dated Aug. 1 1926. Due 
on Aug. | as follows: $2,500, 1927; $2,000, 1928 to 1931 incl., and $1,000, 
1932 to 1936 incl. 


BROWNSVILLE INDEPENDENT SCHOOL DISTRICT, Cameron 
County, Tex.—BOND SALE.—The $100,000 5% school bonds registered 


y Aug. 12—V. 123, p. 1006—were awarded to the State Board of Education 
at par. 


CANTON, Stark County, Ohio.—BOND SALE.—On Aug. 30 the 
following eight issues of 5% property rtion impt. bonds aggregating 
$117,071 76 offered on that date (V. i123, p. 874) were awarded to the 
Bank of Detroit of Detroit: 
$41,177 82 Thirteenth St. bonds. Denom. $1,000 except one for $1,177 82. 

Due on June | as follows: $5.177 82, 1928; $4,000. 1929; 
$5.000, 1930: $4.000, 1931; $5,000. 1932; $4,000, 1933; $5,000, 
1934; $4,000. 1935. and $5.000, 1936. 

18,876 40 Lafayette Ave. bonds. enom. $1.000 except one for $876 40. 
Due on June 1 as follows: $2,876 40, 1928, and $2,000, 1920 


to 1936 incl. 
2,510 23 Fourth St. bonds. Denom. $500 except one for $510 23. 
ue on June 1 as follows: $510 23, 1928, and $500, 1929 


to 1932 incl. 
7,290 92 Twenty-third St. bonds. Denom. $500, $1,000 and one for 
$290 $1,290 92, 1928, and 


92. Due on June 1 as follows: 
$1.500, 1929 to 1932 incl. 

14,580 56 Thirteenth St. bonds. Denom. $1,000 except one for $580 56. 
Due on June 1 as follows: $1,580 56, 1928: $2.000, 1929 
and 1930: $1,000. 1931: $2,000. 1932; $1,000, 1933; $2,000, 
1934: $1,000, 1935, and $2,000, 1936. 

19,806 42 Seventh St. bonds. Denom. $1,000 except one for $806 42. 
Due on June 1 as follows: $3,806 42, 1928, and $4,000, 1929 


to 1932 incl. 
4,406 69 Dewey Place bonds. Denom. $500 except one for $406 69. 


ue on June 1 as follows: $40669, 1928 and $500, 1929 

to 1936 incl. 
8,422 72 Clyde Place bonds. Denom. $1,000 except one for $422 72. 
Due on June 1 as follows: $422 72, 1928, and $1,000, 1929 


to 1936 incl. 
Date June 1 1926. 


Date June 1 1926. 


CARRBORO, Orange County, No. Caro.—BOND SALE.—-The $80,- 
000 water and sewer bonds offered on Aug. 26 (V. 123, p. 874) were awardea 
to Spitzer, Rorick & Co. of Toledo as 5%s at a premium of $216, equal to 
109.27, a basis of about 5.47%. Date July 11926. Due July | ag follows: 
$2.000, 1929 to 1962, incl., and $3,000, *963 to 1966, incl. 


CASS COUNTY (P.O. Leganepert), Ind.—BONDS OFFERED.—Sealed 
bids were received until 10 a.m. Sept. 4 by U.S. Hoffman, County Treas- 
ey — ne 000 44% % Tipton Township road bonds. Due semi-annually 
n 1 to 10 years. 


CHARLESTON, Kanawha County, W. Va.—BOND SALE.—C. W. 
McNear & Co. of Chicago were awarded en Aug. 27 an issue of $109,000 
5% bridge bonds at 103.56, a basis of abeut 4.53%. Date Sept. 1 1925. 
Denom. $1,000. Due Sept. 1 as follows: $6.000, 1927 te 1944 and $1,000, 
1945. Prin. and int. (M. & 8.) payable at the Chase Natienal Bank, 
New York City. Legality approved by John OC. Thomsen, New York Oity. 


CHAUTAUQUA COUNTY (P. O. Mayville), N. Y.—BOND OFFER- 
ING.—Sealed bids will be received until 2 g; tandard time) Sept. 17 
by W. J. Doty, County Treasurer, for $250; 5% coupon highway 
bonds. Denom. $1,000. Date April 1 1925. Due on April 1 as follows: 
$150.000, 1934 and $100,000, 1935. Certifeid check for 2% of the bonds 
bid for, payable to the County Treasurer, required. Legality will be 
approved by John C. Thomson, New Yerk. 


CHEROKFE COUNTY COMMON SCHOOL DISTRICT NO. 7 g. oO. 
Rusk), Texas.— BONDS REGISTERED .—The State Comptroller of Texas 
registered on Aug. 24 an issue of $10,000 5% scheol bends. Due serially. 


CHINO HIGH SCHOOL DISTRICT (P. O. San Bernardino) San 
Bernardino County, Calif.—BOND OFFBRING.—Sealed bids will be 
received by the County Clerk until Sept. 16 fer $90,000 school bends. 


CLEARWATER, Pinellas County, Fla.—PRICE PAID.—The price 
ele for the following bonds aggregating $1,450,000, purchased by Wright 
pew & Oo, = epese. +" a earns Harris & Oatis, Inc., of Teledo, 

ointly—V. 123, p. was 97: ‘ 
80. Lnarovement bonds. Date Oct. 1 1925. Due Feb. 1 1927 te 
Due April 1 1927, 


Prin. and int. payable at the City Treasurer’s 


1936, inclusive. 
670,000 improvement bonds. Date Dee. 1 1925. 
to 1936, inclusive. 


CLINTON INDEPENDENT SCHOOL DISTRICT, Clinton County, 
lowa.—BOND OFFERING.—Theodore Carstensen, Secretary Board 
Education, will receive sealed bias until /:30 p. m. Sept. 7 for $70,000 or 
$135.000 school bonas. Denom. $1,000. Bidders are asked to submit 
bids for $79,000 44% or 44%% bonds maturing $7,000 1928 to 1937, inci., 
and for $135,000 4% or 44%% bonds maturing $13,500 1928 to 193/, . 
Prin. and int. payable at the District Treasurer’s office. A certified ¢ 
for $500 required. 


COCKE COUNTY (P. O. Newport), Tenn.-—BOND OFFERING.— 
P. V. Valentine, Clerk County Court, will receive sealed bids until 1 p.m. 
Sept. 18 for $36.000 5% highway bonds. Date July 1 1926. Denom. 
$1.000. Due July 11956. Prin. and int. (J. & J.) payable at the County 
Trustee's office or at the Chase National Bank in New York City at option 
of holder. A certified check for $1,000, payable to the County Trustee, 
required. 


COMANCHE COUNTY COMMON SCHOOL DISTRICT NO. 24 
(P. O. Comanche), Tex.—BOND DESCRIPTION .—The $5,000 5 
school bonds purchased by the State Board of Education—V. 123, p. 1006— 
at par, bear 5% interest and are described as follows: Date July 10 1926. 
Coupon bonds in denomination of $500. Due July 10 1946, optional 
July 10 1931. Interest payable July 10 each year. 


CORPUS CHRISTI, Nueces County, Texas.—BONDS REGISTERED. 
—An issue of $300,000 5% seawall and breakwater bonds was 
by the State Comptroller of Texas on Aug. 27. Due serially. 


COVINGTON TOWNSHIP (P. O. Frenchville), Clearfield County, 
Pa.—BOND SALE.—On Aug. 16 the $3,000 oom bonds offered on 
that date (V. 123, p. 875) were awarded to Condley Karthans at par. 
Due in 5 years. 


RYSTAL RIVER, Citrus Fla.—BOND OFFERINGI— 
acs. Blanton, City Manager, will receive sealed bids until Sept. 15 for 
$120,000 6% sewer and water bonds. These are the bonds scheduled te 
have been sold on Sept. 3.—V. 123, p. 1139. 


CYPRESS SCHOOL DISTRICT (P. O. Santa Ana), Orange Count 

can RROND SALE —The $9,600 5% school bonds offered on Aug. 16 

(V. 123, p. 608) were awarded to the First National Bank of Anaheim at a 
remium of $161 15. equal to 101.79, a basis of about 4.76%. Date 
pt. ] 1926. Due $500 Sept. J 1927 to 1944, incl. 


DADE CITY, Pasco County, Fla.—BOND OFFERING.—L. R. 
las, City Clerk, will receive sealed bids until 8 fy m. t. 21 for $95, 
6% street improvement bonds. Date Sept. 1 1926. 6 Sept. 1 as fol- 
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lows: $10.000, 1927 to 1935 incl., and $5,000, 1936. Prin. and int. (M. & 
8.) payable at the National Park Bank. New York City. A certified check 
for $2,000, payable to the city, required. Legality to be approved by a 
nationally known bond attorney. 


DEARBORN, Wayne County, Mich.—BONDS OFFERED.—Sealed 
bids were received until 8 p. m. (Eastern standard time) Sept. 1 by Herman 
B. Knauff, Village Clerk, for the following six issues of 5% (special assess- 
ment) paving bonds, aggregating $50.800: 
$7,100 Audrey Ave. bonds. Denom. $1.000 crront 1 for $100. Due on 
Oct. 1 as follows: $1,000, 1927 and 1928; $2,000, 1929 ana 1930, 
and $1,100, 1931. 

7.200 Francis Ave. bonds. Denom. $1,000 except 1 for $200. Due on 
Oct. 1 as follows: $1,000, 1927 and 1928: $2,000, 1929 ana 1930, 
and $! 200, 1931. 

3,900 Howe Ave. bonds. Denom. $1,000 except 1 for $900. Due on 
Oct. 1 as foliows: $),000, 1927 and 1928, and $1, , 1929. 

7,)00 Homer Ave. bonds. Denom. $1, except 1 for $100. Due on 
Oct. 1 as fo.lows: $1,000, 1927 and 1928; $2,000, 1929 and 1930, 
and $1,)00, 1931. 

4,300 Haigh Ave. bonds. Denom. $1,000 except j for $300. Due on 
Oct. 1 as follo..s: $1,000, 1927 to 1930-incl., and $3,000, 1931. 

21,200 Roney Ave. bonds. Denom. $1,000 except 1 for $200. Due on 
Oct. 1 as follows: $4,000. 1927 to 1930 incl., and $5,200, 1931. 

Dated Aug. 15 1926. Prin. and int. payable at a place to be named b 
the purchaser. Purchaser to furnish printed bonds and pay attorney's 
expenses. 


DE FUNIAK SPRINGS, Walton County, Fia.—BOND OFFERING.— 
Duncan Gillis, Town Clerk, will receive sealed bids until 12 m. Sept. 27 
for the following bonds, aggregating $92,000: 

3,000 street paving bonas. ue Jan. . 1966. 

24,000 town hal! bonds. Due Jan. 1 as follows: $5,000 in 1936 anu 1941, 
$4.000 in 1946 and $19,000 in 1966. 

9,000 park improvement bonds. Due Jan. 1 1966. 

Date Jan. 1 1926. Interest —_ J. & J. Legality approves by 
Calawell & Raymond, New Yor ity. A certified check for 5% of bid, 
pevatle to the town. is required. These are the bonas offerea on March 2 

ys p. 1204), but at whica time there were no bids receivea. V. 122, 
D- . 


DEPEW, Erie County, N. Y.—BOND OFFERING.—Sealed bids will 
be received until 8 p. m. (daylight saving time) Sept. 7 by Joseph C. 
English, Village Clerk, for $5.000 not exceeding 6% coupon or registered 
sidewalk bonds. Denom. $1,000. Date Sept. 1 926. Prin. and semi 
ann. int.(M.& 8.) paxepie in gold at the Bank of Depew in New York 
exchange. Due $1. Sept. 1 1927 to 1931 incl. Certified check for 
$500, payable to Cornelius C. Gibbs, Village Treasurer, required. Legality 
will be approved by Clay & Dillon of New York. 


DES MOINES, Pclk County, lowa.—-BOND SALE POSTPONED.— 
We are informed by Emmett C. Powers, City Treasurer, that the scheduled 
sale of the $400. 5% Keosauqua Way and street bonds offered on 
Aug. 30—V. 123. p. 1139—has been postponed. 


DES MOINES COUNTY (P. O. Burlington), lowa.—BOND SALE.— 
The White-Phillips Co. of Davenport has purchased an issue of $200,000 
4% % county road bonds at 100.46. These bonds are part of the $1,000,000 
issue favorable voted at the election held on April 12 (V. 122, p. 2246). 


DUBUQUE, Dubuaue County, lowa.—BOND SALE.—The following 
two issues of 4% % coupon bonds aggregating $350,000 offered on Aug. 30 
pans £ 123, p. 1006 and 1139—were awarded to Howe, Snow & Bertles of 

Yhicago: 

$275,000 impt. bonds at a premium of $6,770, equal to 102.46, a basis of 
about 4.29%. Due $30,000, Nov. 1 1937 to 1941 incl.; $25,000, 
Nov. 1 1942 to 1945 inci., and $25.000, May 1 1946. 

75,000 grading bonds at a premium of $1,031, equal to 101.38, a basis 

of about 4.3.%. Due $15,000, Nov. 1 1933 to 1937 incl. 

Date July 1 1926. 


EAST FLAT ROCK, Henderson County, No. Caro.—BOND SALE .— 
The $50,000 water bonds offered on Sept. 1—V. 123. p. 1006—were awarded 
to Stranahan, Harris & Oatis, Inc., of Toledo, as 5%s at a premium of 
$45, equal to 100.09. a basis of about 5.74%. Date Aug. 1 1926. Due 





a 1 as follows: $1.000 1929 to 1954, incl., and $2,000 1955 to 1966, 
incl. Other bidders were: 

Bidder— Price Bid. 
ees we Ce, CEO... ccandooscecctondsocesse $48.115 00 
ee ok ai enlseeabeadwmamed 48 060 00 
ee ee CO, Nk... one dmoscecssancocnsan 800 
Walter Wood Hemedugan, Cincinnati______________________- 47 .600 00 
C. B. Fetner Co., Cherryville. No. Caro____.._____________- 47 .600 00 
Te ed Ls peeteesohebbauane 47 542 50 


ELECTRA, Wichita County, Tex.—BONDS REGISTERED.—An 
issue of $25,000 6% water bonds was registered by the State Comptroller 
Texas on Aug. 26. Due serially. 


EUGENE, Lane County, Ore.—BOND SALE.—The $30,000 water 
extension bonds offered on Aug. 9—V. 123, p. 481—were awarded to 
George H. Burr, Conrad & Broom of Seattle, taking $18,000 as 4s and 
y te nS at 109, a basis of about 4.09%. Date Aug. 151926. Due 


FERNANDINA, Nassau County, Fla.—BOND OFFERING.—H. P. 
Livi n, City Clerk, will receive sealed bids until 8 p. m. Sept. 28 for 
$145, 6% paving bonds. Date July 1 1926. Due July 1 as fol- 
lows: $10,00@, 1931, and $27,000, 1936, 1941, 1946: 195i and 1956. 
Prin. and int. (J. & J.) payable at the National Bank of Commerce, 
New York City. A certified check for 2% of the par value of the bonds. 


yable to the city, uired. Legality to be a ved b ti “4 
tiwa bond atoresy. v ppro y @ nationally 


» FORDYCE, Dallas County, Ark.—PRICE PAID.—The price paid for 
the $65.000 54% school bonds purchased by M. W. Elktas ; 
Little Roch fos" >. 166% —wae par. nl > oe oe 


> FORT LAUDERDALE, Broward County, Fla.-BOND SALE —Th 
107,000 6% special assessment impt. bonis, offered on Aug. 24—V. 
ey aap a a hy a i ey 
e P o ° a ug. ° ° = 
Jows: $12,000, 1927 to 19.4, incl., and $11,000. 1935. =e 


FORT MYERS, Lee County, Fla.—BOND SALE.—Of the various 

issues of 5% bonds aggregating $1,750,000 offered on Aug. 27 (V. 123 

P. 609). ; 15.000 of the bonds were awarded to Cc. W. MeN cer & Co. of 
a ° , a basis of a UG OD. ° e remainin ’ 

not been sold. Date April 1 1926. Due April 1.1956. > aw ere 


* FORT VALLEY SCHOOL DISTRICT, Peach County, Ga.—BOND 
OFFERING —Sealed bids will be received by the Clerk of B Edu- 
cation until Sept. 15 for $180,000 5% school bonds. ee a oo 


FOWLER SCHOOL DISTRICT, Pondera County, Mont.—BOND 
SALE.—An issue of $4,000 6% school bonds has been purchased 
Gallatin Trust & Savings Bank of Boamman at par. - 7 


FRAZEE SCHOOL DISTRICT, Becker County, Minn.—BOND 
SALE—CORRECTION .—The State of Minnesota purehened on July lan 
issue of $30 .000 4% % high school bonds at paz. Date July 1 1926. " Regis- 
tered bonds in denominations of $1.000 and $2,000. Due serially July 1 
1931 to 1938. inclusive. Interest payable J. & J. 

he above corrects the report given in V. 123. p. 1007. 


FREEPORT, Stearns County, Minn.—CERTIFICATE SALE.—The 





$11,287 street paving certificates offered on Aug. 27—V. 123, p. 1007— 
were awarded to the Freeport State Bank of Freeport, ng $6, bonds 
as 5s and $4,687 bonds as sat eer. Date Aug. 15 1926. Coupon bonds 
in denoms. of $500 and “ ue serially Aug. 15 1927 to 1946 incl. 


Interest payable F. & A. 


GARFIELD HEIGHTS, Mahoning County, Ohio. BOND SALFE.— 
On i 24 the following two issues of 5% coupon bonds aggregati 
$16.06 offered on that date (V. ee 741) were awarded to Geo. W. Yor 
Oy: Inc., of Cleveland for $16,223, equal to 101.03, a basis of about 


4.79%: 
$13 $42 Birchwood Road street impt. bonds. Due on Nov. J as follows: 
12, 1927; $1,500, 1928 to 1932 incl.; $1,000, 1933, and $1,500, 
934 to 1936 incl. 
2,745 East 142d St. water main construction bonds. Due on Nov. 1 
as follows: $245, 1927; $300, 1928 and 1929; 0 1g BOO: $300, 1931 


to 1933 incl.; $200, 1934, and $300, 1935 193 
Date July 1 1926. . 1“ 








GARY SCHOOL DISTRICT (P. O. Gray) Lake County, Ind.— 


BOND OFFERING .—aealed bids will be received unt | 6:30 P. . Sept. 14 
by A. H. Bell, Auaitor Board of School ‘trustees, for $300,000 44% 
coupon school bonds. Denom. $1,000. Date Sept. 15 1926. Prin. 


semi-ann. int. (A. & O.) payable at the First National Bank, Gary, or at 
any bank in Chicago or New York, that the purchaser may designate. The 
Board prefers payment in Gary. Due Sept. 15 1946. A certified check for 
$10, . required. Legality will be approved by Wood & Oakley of Chicago. 


GEORGE INDEPENDENT SCHOOL DISTRICT, egos County, 
lowa.—BOND SALE.—An issue of $22,000 school bonds been pur- 
chased by Geo. M. Bechtel & Co. of Davenport. 


GEORGETOWN COUNTY (P. O. Georgetown), So. Caro.—BOND 
SALE.—The Peoples Security Co. of Charleston purchased on April 6 an 
issue of $21,000 5% % funding bonds at a premium of $52 50. 
a basis of about 5.14%. Date May 1 1926. Coupon notes in di 
$500 and $1,000. Due May 1 as follows: $3,500, 1927; $4,000, 1928 
1929; $4,500, 1930, and $5,000, 1931. 


GLASSBORO, Gloucester County, N. J.—BOND OFFERING.— 
Sealed bids will be received until 8.30 p. m. (daylight saving time) Sept. 14 
by Franklin E. Scott, Borough Clerk, for $250.000 44%% coupon bonds. 
Denom. $1,000. Date Sept. 1 1926. Prin. and interest Pa able at the 
New York Trust Co., New York. Due $6,000, 1927 to 1956, incl. and 
$7 .000, 1957 to 1966, incl. Certified check for 2% of the bonds bid for, 
payable to the Borough Collector, required. 


GLOUCESTER, Essex County, Mass.—BOND SALE.—R. L. Day & 
Co. of Boston have purchased an issue of $250,000 4% sewerage bonds at 
100.76. Date Sept. 1 1926. Due in 1927 to 1946, incl. 


GONZALES COUNTY COMMON SCHOOL DISTRICTS (P. O. 
Gonzales), Tex.—The price paid for the following two issues of 5 
coupon bonds aggregating $4,000 purchased by the State Board of Edu- 
cation—V. 123, p. 1007—was par: 

$2,000 Common School District No. 22 bonds. 

2.000 Common School District No. 24 bonds. 

Date June 15 1926. Coupon bonds in denom. of $1,000. Due June 15 

1946. Interest payable A. & O. 10. 


GORMAN, Eastman County, Tex.—BONDS REGISTERED.—The 
State Comptroller of Texas registered on Aug. 27 an issue of $125,000 6% 
refunding bonds. Due serially. 


GRANT COUNTY (P. O. Marion), Ind.—BOND OFFERING.— 
Sealed bids will be received until 11 a. m. Sept. 7 by Harry C. Moore, 
County Treasurer, for $19,000 44% Washington Township road bonds. 
Due semi-annually in 1 to,10 years. 


GREENWICH, Fairfield County, Conn.—BOND OFFERING.— 
Sealed bids will be received un.il 12 m. (standard time) Sept. 10 by Wilbur 
3. Wright, Member Bonding Committee, for the following three issues 
of coupon or registered bonds aggregating $630,000: 
$300,000 4% school series ‘‘C"* bonds. Due on March | as follows: $20,000, 

1945; $75,000, 1946 to 1948 incl., and $50.000, 1949. ids will 
be considered at 44% if no bids at par or better are receivea for 
4% bonus. Legality aprroved by John C. Thomson, of N. Y. 

225,000 44% % school series ‘‘D” bonds. Due on March | as follows 
$211,000, 1928 to 19371 ict. anc. $25,000, 1938. Legal'ty approvea 
by Thomson, Wooa & Hoffman of New York 

105,000 4%% town hall impt. bonds. Due on March 1 as follows: 
$10,000, 1927 to 1931 incl., and $11,000, 1932 to 1936 incl. Le 
gality approved by Thomson, Wood & Hoffman of New York. 

Denom. $1,000. Dated Sept. 1 1926. Prin and int. payable in gold 
at the United States ofortgage & Trust Co., New York. Certified chedck 
for 1% of the bonds bid for, payable to the Town Treasurer, required. 
Bonds will be prepared under the supervision of the Unitea States Mort- 
gage & Crust Co., New York, which will certify as to the genuineness of 
the signatures of the officia.s ana the seal impressea thereon. 


GREENBURGH HARTSDALE WATER DISTRICT (P. O. T - 
town) Westchester County, N. Y¥Y.—BOND OFFERING.—Sealed bi 
will be received until 3 p. m. (daylight saving time) Sept. 23 by Norman OC. 
Templeton, Town Clerk, for $80,000 not exceeding 5% coupen or r 
water bonds. Denom. $1,000. Date July 1 1926. Int. J. & J. Due 
$4,000 July 1 1927 to 1946, incl. A certified check for $4,000, payable to 
the Town, required. Legality will be approved by Clay & Dillon of New 
York. 


GULFPORT, Pinellas County, Fla.—BOND SALE.—Farson & Son 


and 





of New York City have purchased an issue of $350,000 6% street pavi 
sents. page Feb. 1 1926. Denom. $1,000. Due $35,000. Feb. 1 1 
to 1936 ‘nel. 


Prin. and int. (F. & A.) payable at the Chase National 
Bank, New York City. Legality approves by Storey, Thorndike, Palmer 
& Dodge of Boston. 


GUYANDOTTE MAGISTERIAL ROAD DISTRICT (P. O. Hunting- 
ton), Cabell County, W. Va.—BOND SALE.—C. W. McNear & Co. of 
Chicago have purchased an issue of $190,000 5% road bonds at 102.79. a 
basis of about 468%. Date July 1 1925. Denom. $1.000. Due $10,000 
July 1 1927 to 1945, incl. Prin. and int. (J. & J.) pavable in gold at the 
National City Bank, New York City Legality [proves by John C. 
Thomson of New York City. Date of award Aug. 27. 


HACKENSACK SCHOOL DISTRICT (P. O. Hackensack), Bergen 
County, N. J.—BOND OFFERING.—Sealed bids will be received until 
8 p. m. (daylight saving time) Sept. 9 by Sidney G. Sanford, District Clerk 
~ oe follow ng, bap ry 4%, 4% or 5% coupon or registered school 

nds, ng ‘ ¥ 
$58,000 sc ool bonds. Due on Sept. 1 as follows: $3,000, 1928 to 1945, 

incl., and $4,000, 1946. 
292,000 school bonds. e on Sept. 1 as follows: $8,000, 1928 to 1942, 
incl., and $12,000, 1943 to 1956, incl. 

Denom. $1,000. Date Sept. 11926. Prin. and semi-ann. int. (M. & 8.) 
payable in gold at the City National Bank, Hackensack. No more bonds 
to be awarded than will produce Say enw of $1,000 over each of the above 
issues. Certified check for 2% of the bonds bid for, payable to the Board 
of Education, regusres. Legality approved by Hawkins, Delafield & Long- 


fellow of New York. 

HAGERSTOWN, Washington County, Md.—BOND SALE.—On 
Aug. 30 the fo'lowing two issues of 4% % coupon bonds ating oe 
offerea on that date (V. 123, p. 1007) were awarded to Strother, 

& Co. of Baltimore a< follows: 
$150,000 market panting poate at 103.937, a basis of about 4.23%. Due 
,000 Oct. 1 1936 to 1965 incl. 
80,000 street impt. bonds at 103.337, a basis of about 4.24%. Due 
on Oct. 1 as follows: $5,000, 1941; $10,000, 1942 to 1948 incl., 
and $5,000, 1949. 

Dated Oct. 1 1926. 

HALE COUNTY COMMON SCHOOL DISTRICT NO. 22 (P. O. 
Plainview), Tex.—BONDS REGISTERED.—An issue of $6,500 6% 
school bonds was registered by the State Comptroller of Texas on Aug. 24. 
Due serially. 

HEAVENER, Le Flore County, Okla.—BOND SALE.—An issue of 

25.090 6% city hall bonds has been purchased by the city of Heavener. 
ue seria}Jly in 5, 10, 15 and 20 years. 

HENDRICKS COUNTY (P. O. Danville), Ind.—BOND SALE.—On 
Aug. 14 the $8.600 4%% Lincoln Township impt. bonds offered on that 
date—V 123, p. 876—were awarded to the First National Bank of Danville 
at a premium of $140. equal to 101 62, a basis of about 416%. Date 
Aug. 15 1926. Due $430 May and Nov. 15 1927 to 1936. incl. 

HENDRICKS COUNTY (P. O. Danville), Ind.—BOND SALE.— 
On Aug. 28 the $24.000 4%% —y oy 4 bonds offered on that date— 
V. IB, @ FB were awa’ to the First National Bank of Danville 
at a premium of $391, equal to 101.629. Duein 1 to 10 years. 

HENRY COUNTY (P. O. Napoleon), Ohio.—BOND SALE.—On 
Aug. 28 the following two issues of 5% road impt. bonds, aggregating 
$75.000, offered on that date—V. 123, p. 1007—were awarded to the 
Second Ward Securities Co. of Milwaukee at a premium of $1,476 50, 
equal to 101.96, a basis of about 4.43%. 
$27,000 Holgate-Kieferville Road No. 238 bonds. Due $3,000 Sept. 1 

1927 to 1935 inclusive. 

48,000 Norden Road No. 239 bonds. Due$5,000 Sept. 1 1927 to 1935 incl. 
Date July 1 1926. 
HILLSBORO, Hill County, Tex.—BONDS REGISTERED.—An issue 

of $60,000 5% school bonds was registered on Aug. 23 by the State 
Comptroller of Texas. Due serially. 
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ag DE TOWNSHIP SCHOOL DISTRICT ¥@.O- Hillside), Union 


N. J.—BOND OFFERING.—Sealed b 1 be received until 
8p. = “aaylicht saving time) by Arthur G. Woadfiela. for an issue of 4% % 


coupon or registered schoo! bonds not to exceed $155,000 no more bonds 
to be awarded than wil! produce a premium of $1,000 over $155 55): De- 
nom. Date Sept. 1 1926. Prin. and semi-ann. int. (M. & 8.) 


$1, ; ‘ 
yable in gold at the Hillside National Bank. Due on Sept. 1 as follows: 
, 1928 to 1946. incl. and $6,000. 1947 to 1956. incl. Certified check 
‘or 2% of the amount, bid for, payable to the Board of ~Oneatien. required. 
Legality approved by Whittemore & McLean of Elizabeth 


HOT SPRINGS, Garland County, Ark.—-BOND SALE. roan ppse 
of $30,000 Impt. District No. 92 bonds has been purchased by the W. 
Worthen Co. of Little Rock at 100.26. 


HOUSTON, Harris County, Texas.—BONDS REGISTERED.—An 
issue of $350, 000 5% poe impt. bonds was registered on Aug. 23 by the 


State Comptroller of ue serially. 
INDIAN BAYOU DORAINALE Pesrescr (P. O. Lafayette), 
ayette Parish, La.—BOND OFFE Judice, Sec. Board 


of Commissioners, will receive sealed bide “ala a 14 for $35,000 


drainage bonds. 


INMAN RURAL HIGH SCHOOL DISTRICT, McPherson County, 

-—BOND SALE.—The Commerce Trust Co. of Kansas City, Mo., 

pes : mypessd 0 an issue of $46,000 44% high school bonds. Due serially 
years 


ISLIP UNION page SCHOOL DISTRICT NO. 5 (P. O. Bayport), 
Suffolk Sounte. 0S Y.—BOND OFFERING.—Sealed bids will be received 
until 12 m opened at 8 p. .m) Sept. 11 by Mark C. l'Hommedieu, 

District Clerk, for $200.000 not yo A 6% school bonds. 
$1,000. Dated July 11926. Int. J. & J. Due $10,000 July 1 1927 to 
1946 incl. Certified check for 10% of the amount of bonds required. 


cACeoon COUNTY SCHOOL DISTRICT NO. 9 (P. O. Eagle Point) 
SALE.—The $14.000 514% school bonds offered on Aug. 17 
sw Bi. at were awarded to Blanchard & Co. of Portland. late 


Denom. 


Or ald 
July 
ph dno COUNTY (P. O. Rensselaer), Ind. —_BOND OFFERING.— 


Sealed bids will be received until 1 LP m. Sept. 17 by Frank H. Morrow, 
County Treasurer, for $6,180 15 6% ditch impt. bonds. 


Pe + wy COUNTY (P. O. Newton), Ilowa.—BOND SALE.—The 
000 4+ 7o primary road bonds offered on Aug. 27 (V. 123. p. 1008) 
mere pre to the Wells-Dickey Co. of Minneapolis and Rin 
Sept 


a. a. jointly, at a premium of $1,720, equal to 100.68. 
"JEFFERSON COUNTY (P. O. Monticello), Fla.—BOND SALE.— 


e $600,000 5% road bonds offered on Sept. 1—V. 123. 1008—were 
awarded to W.L Slayton & Ce of eo at a discount of $26,500, equal 
58, a basis of ahout 5.4 te Nov. 1 1925. Due Nov. i as 


to 95 3%. 
TOO 000 $20.000. 1931 to ra35, S .. “$40,000, 1936 to 1940, incl., and 


60,000, 1941 to 1945, incl. 


JOHNSON COUNTY (P. O. Olathe), Kan.—PRICE PAID.—The 
yyece paid for the $350.000 414% road bonds purchased by the Fidelity 
ational Bank & Trust Co. of Kansas City—V. 123, p. 1008—was 98.51. 

Due serially in 1 to 20 years. 


tng | he BASIN COUNTY SCHOOL DISTRICT NO. 6 (P. O. Wind- 

Mont.— BON ALE.—The $2,500 6% school bonds offered on 

Aug. 23 v 198 SP: 742) were awarded to the State of Montana at par. 
Date Aug. 

KEENE, Bo oll County, N. H.—BOND SALE.—On Aug. 26 the 

$25,000 4% fire station bonds ws on that date (V. 123 


saet) 
were awarded to Harris, Forbes & Co. of Boston at 100.32. Dated Sep 
1926. Due in 1927 to 1936 incl. 


one TLE (P. O. Pittsburgh), Allegheny Lognty Pa.—BOND 
Aug. 30 the $125.000 4% % coupon bridge bonds offered on that date 

vy. 123, p. 1141) were awar ed to Graham, Parsons & Co. ¥ pee = 

t a premium of $1,280, equal to 101.02. a basis of about 4 ‘ 
Suly 1 1926: Due on July 1 as follows: | $5.00, 1931; $20.060, 1936, 
1941 and 1946; $26.000, 1951 and $35,000, 1 

LACASSINE ROAD DISTRICT NO. : 4 O. Welsh), Jefferson 
Davis Le La.—BOND OFFERING.—John T. Hood, Police Jury 
Clerk, ll recetve sealed bids until 10 a. m. Sept. 9 for $30, 900 not ex- 


road bonds. Date Oct: 1 1926. Denom. $500. e Oct. 1 

as -- thdey $500. 1927 to 1939 incl.: $1,000, 1940 to 1947 a. ‘$1, 500, 
1948 to 1988 incl., and $2, 900. 1953 to 1956 inc. Prin. and int. (A. & O.) 
able in N. Y. City. A certified check for $1,500, payable to D.E. 


le, Presid ent of Police Jury, required. Legality to be approved by 
Chapman, Cutler & Parker of Chicago. 


LA GRANGE COUNTY (P. O. La Gran 
On Aug. 4 the $4.200 4%% township road nds offered on that date 
—V. 123, p. 1008—were awarded to the Fletcher Savings & Trust Co 
< Andianapoils at a premium of $60 60. equal to 101.44, a basis of about 

alt: Re ang Sept. 15 1926. Due $210 May 15 and Nov. 15 1927 to 
nclusive. 


"oo COUNTY (P. O. Crown Point), Ind.—BOND OFFERING.— 
Sealed bids will be received —_ 10 a. m. Sept. 10 by Otto G. Fifield, 
County Treasurer, for $34,000 5% road bonds. Due in 1 to 10 years. 

LAKE COUNTY SPECIAL. “TAX SCHOOL DISTRICT NO. 10 
e.0. Tavares), Fla.—BOND OFFERING —D. H. Moore, Superintendent 

of Board of Public Instruction, will receive sealed bids until 2 p. m. Sept. 20 

or doe sa 5 A 


e), Ind.—BOND SALE .— 





| bonds. Date July 1 1926. Denom. 1,000. Due 
4 i023 ‘to 1953. incl. Prin and int. (J. & J) payable at the 


ie tional Ba nk of Commerce, New York City. A certified check for 5% 
of the bid, pagehe to the Board of Public Instruction, required. Legality 
approved by Caldwell & Raymond of New York City. 


LAKE GEORGE, Warren Coun may N. Y.—BOND OFFERING.— 
Sealed bids wil! be received until 9 p. Ytaaylight saving time) Sept. 15 by 
Frank H. Smith, Village Clerk, for $100 0 .000 not exceeding °% goepes or 
registered paving bonds. Denom. $:,000. Dated Aug. 926. Prin. 
and semi-ann. int. (F. & A.) payable in gold at the First National Bank, 
ia Secree. in New York exchange. Due $5,000 Aug. 1 1927 to 1946 incl. 

ed check for $2,000. payable to the Village, required. Legality will 
be approved by Clay & Dillon of New York. 


oe RRRene, Cuyahoga County, Ohio.—BOND SALE.—On June 1 
2.000 $i % (city’s portion) water street improvement bonds offered 
t date 123, p. 2693) were awarded to the Guardian Trust Co. 
of Cleveland ye a premium of $342, equa! to 101.06. a basis of about 4.41%. 
Dated July 1 192 Due on Oct. 1 as follows: $1,000, 1927 to 1944 incl., 
and $2,000 1945 to 1951 incl. 


LAPORTE COUNTY (P. O. Laporte), Ind.—BOND OFFERING.— 
Sealed bids wil! be received until 10 a. m. Sept. 13 by Fred A. Housheer, 
aay Auditor, for $100,000 5% bridge improvement bonds. Due in 

years. 


LEOMINSTER, Worcester County, Mass.—BOND SALE.—The fol- 
faery four issues of 4% coupon bonds, segregating $362,000, offered on 
sant.) - 133. jst. D. 1 4”). were awarded to Estabrook & Co. of Boston at 
basis of abou 


$180, 500 school construction aud equipment nents. Date Sept. 1 1926. 
wane. 000, Due $12, Sept. 1 1927 to 1941 incl. Int. 
payable 

94,000 sewer bonds. Pete, Aug. 11926. Denom. $1,000. DueA 
as follows: $4,000, 1927 a 1930 incl., and $3 ‘000, 1931 to 1856 
64,000 pern nen oe Gh t bonds. Date 1926 
anen ghway mprovemen nds. a . 
renews $1,000. Due Aug. as follows: $7000" t 1927 to 
1930 iest., and $6.000, 1931 to 1936 jocl.. Int. payable F. & A. 
24,000 macadam pavement bonds. Date Aug. 1 1926. Denom. $1,000. 


Due $5.000 Aug. | 1927 to 1930 incl. and $4,000 in 1931. 


LEWIS COUNTY SCHOOL DISTRICT NO. 208 (P. O. Chehalis), 
Wash.—BOND SALE.—The $12,000 songee schoo! bonds offered on May 
15 (V. 122, . 2846) were awarded to the State of Washington as 56 at par. 
Date June 15 1926. Due June 15 1936, 0 itonal June 15 1928. 


LINCOLN COUNTY (P. O. Linosinten) No. Caro.—BIDS RE- 
JECTED.—We are informed by J. E. Hoover, Register of Deeds, that all 
bids received for the $275,000 5% road bonds o on eh Mar. 1 (V. 122, 
p. 1068) were rejected. 


; bonds. 


LSNpeeeUaST, a pe County, N. Y.—BOND OFFERING.— 


Sealed bids will be received until 8 p.m. (daylight saving time) t. 14 by 
Robert W. Wild, Village Clerk. for the following two issues of 4% % regis- 
tered bonds, aggregating 392, 000: 
$80,000 csaarese road bo . Due on Aug. 1 as follows: $4,000, 1927 to 

1936 incl., and Pea 000, 1937 to 1941 inch. 
12,000 fire apparatus bonds. Due $1,000 Aug. 1 1927 to 1938 incl. 
Denom. $1,000. Dated Aug. 1 1926. Cavtitied check hes 2% of the 


bonds bid for, payable to the Village Treasurer. 
proved by Thomas, Wood & Hoffman of New Yor 


LOS ANGELES, Los Angeles County, Calif. _ BOND VOTED.—The 
following two issues of bonds, aggregat 1 $21,000,000, were favorably 
voted by a count of 4 to 1 at the primary election: 

sii ,000,000 power bonds. 

0,000,000 water bonds. 


LOS OLIVOS SCHOOL DISTRICT (P. O. Santa Berbere), & Goma 
Barbara County, Calif.—BOND OFFERING.—Sealed bids be 
received by the County Clerk until Sept. 7 for $18,000 school —— 


McCOMB, Pike County, Miss.—BOND SALE.—The $45.000 sewerage 
bonds offered on Aug. 17 (V. 123. Pp. 877) were awarded to the Merchants 
Bank & Trust Co. of Jackson. (Rate not stated.) 


MANATEE COUNTY DRAINAGE DISTRICT (P. O. oexvfentee). 

Manatee County, Fla.—B ND SALE.—An issue of $257,000 6% drain- 

age bonds was awarded on July 26. to the Smith Brothers Construction Co. 

of ee at } + FR as July 11926. These are the bonds offered on May 31 
D. 


5 on, McDowell County, No. Caro.—BOND OFFERING.— 

. Neal, Town Clerk, will receive sealed bids until 11 a. m. Sept. 7 

for $15. 000 not exceeding 6 % . Se ORS bonds. Date Aug. 1926. 

Denom. . Due $1 000 Feb. 1929 to 1943 ma, oun and int. 

(F. & A.) payable ‘at the hese Nations! Bank, N. . _ Interest 

rate to be in multiples of 4% of 1%. A certified check Yor oe y ot the bid, 

payable to the Town ‘Treasurer. required. Legality iuaeoael by Storey, 
Thorndike, Palmer & Dodge of Boston. 


MARKS, Quitman County, Miss.—BOND we —H. 
Walton, Town Clerk, will receive sealed bids until Sept. for $7, 000 
water works bonds. A certified check for $500 required. 


MARSHALL COUNTY (P. O. Holly Springs); Miss.—BOND OFFER- 
ING.—John T. Wade, Clerk of f Board of Supervisors: will receive sealed 
bids until 12 m. Sept. 8 for $404,500 4%, 5, 5% and 54% road bonds. 
Date Aug. 1 1926. 


MAUMEE, Lucas County, Ohio.—BOND SALE.—On Aug. 23 the fol- 
lowing three ‘issues of 54 % coupon (special assessment) street mpt. bonds, 
aggregating $40,000, offered on My that date—V. 123, 742 and 743) to 
Spitzer, Rorick & it of Toledo at a premium of $652, equal to 101 63.9 


basis of about 5.19 
$28,500 Sackets St. am Due on Sept. *e Sollows: $2,500, 1927 to 
1929, incl., and $3,000. 1930 to 1938, 
5,000 Tappan St. bonds. Due $500 Sept. 1 1927 to 1936, incl. 
6,500 Lappen St. portion bonds. Due on Sept. 1 as follows: $5,000, 
1927 to 1933, incl., and $1,000, 1934 to 1936, incl. 
Dated Sept. 1 1926. 


MAUMEE, Lucas County, Ohio.—BOND SALE. 
Rorick & Co. of Toledo purchased an issue of $5.000 6% sewer 
Dated June 1 1926. Due $500 June 1 1927 to 1936 incl. These are the 
bonds offered on June 25 (V. 122, p. 3371). 


MENDON, Monroe County, N. Y.—BOND SALE.—Myron W. Greene 
of Rochester recently purchased an issue of $4.000 5% bridge construction 
Due serially from 1927 to 1934 inclusive. 


MERIDIAN, Lauderdale County, Miss.—BOND SALE.—The follow- 
ing two issues of bonds. aggregating $225,000, were purchased by the 
Meridian Finance Corp. of Meridian: 
$125,000 5% sewer bonds. 

100.000 54% % paving bonds. 


MIAMI COUNTY (P. O. Peru), Ind.—BOND SALB. —On Aug. 25 the 
following rwo issues of 4: a coupon road bonds, ~~ J a. 500, 


a lity ap- 














offered on that date—V. Pa 1008—were awarded to iot & 
Harrison of cnqianapetic for Si 4,739 25, equal to 101 65: 
$9.000 Clay Townsh _ Ay. 
5,500 Butler Township seme 

Denom. $450 and $275. Date ‘July 11926. Int.M.&N. Due semi- 
annually in 1 to 10 years. 

MIFFLIN TOWNSHIP RURAL re DISTRICT (P. O. Colum- 
bus), Franklin County, Ohio.—NOTE SALE.—On May 8 the ete, 279 23 
6% net deficiency notes offered on that’ date—V. 122. p. 2395—were 
awarded to Ryan, Sutherland & Co. of Toledo at a premium of $205. 1270 33 
to 102.57, a basis of about 4.90% Date May 10 1926. Due $ 
June 30 and $1,000 Dec. 31 1927, and $1,000 June 30 and ee 
to 1931, inel. 

MINOT, Ward County, No. Dak.—BOND SALE.—An issue of $15,000 
incinerator bonds has been purchased by bong Drake-Jones Co. of Minne- 


apolis at a premium of $100, equal to 100.66 


MONTECITO COUNTY WATER DISTRICT (P. O. Santa Barbara), 
Calif.—BOND SALE.—The Bank of Italy of San Francisco was awarded 
on June 8 an issue of $400,000 5% coupon water bonds at a discount of 
$6, ig} equal to 98.382. Date June 1 1926. ‘These bonds are part of the 
$676,000 issue offered on June 8—V. 122, p. 3372—of which $276,000 
have +A withheld to be offered at a future date. A Grant Evans, Sec. 


MONTGOMERY UNION FREE SCHOOL DISTRICT NO. 5 (P. O. 
Walden), Orange County, N. Y.—BOND_OFFERING.—Sealed_bids 
will be received until 3 p. m. Sept. 14 by G. R. Bartlett, District Clerk 
for $245.000 4% registered school bonds. Denom. $5.000. Date Nov. 
1926. Prin. and semi-ann. int. (M. & S.) payable at the Third National 
i. Walden. Due $5,000 May 1 1927 to 1975 incl. Certified check 
for 10% required. 


MORTON COUNTY (P. O. Mandan), No. Dak.—CERTIFICATE 
SALE —The $50,000 certificates of indebtedness offered on Aug 11— 

V 123, p 743—were awarded to the Minnesota Loan & Trust Co. of 
Minneapolis as 5s at par. 


MOUNT HOLLY, Gaston County, No. Caro.—BOND SALE.—The 


$30,000 5 impt. bonds offered on Aug. 24—V. 123, p. 878—were 
awarded at thm Bosworth & Co. of Toledo at 102.45, a is of about 
5.23%. Date July 1 1926. Coupon bonds with privileve of registration. 


Due July 1 as toRows: $1,000, 1928 to 1935 incl., and $2,000, 1936 to 1946 


incl. Interest J 


MOUNT VERNON, Lawrence County, Mo.—PRICE PAID.—The 
price paid for the $46,500 5% sewer bonds purchased by the Fidelity Na- 
tional Bank & Trust Co. of Kansas City (V.123, p. 1009.) was par. Due 
serially in 5 to 20 years. 


MUSKEGON, Muskegon County, Mich. ’D SALE.—On Aug. 23 
the following two issues of coupon (special assessment) bonds 6 the Bank 
$45,500 offered on that date (V. 123, p. 1009) were awarded to the B 
= ape NS yet as 4\%s at a premium of $283 47, equal to 100.62, 

sis of about 
$40,000 take gpere ‘Drive H-206 impt. bonds. Due $4,000 Sept. 1 1927 

t 936 inc 
5,500 Beach Street H-37 impt. bonds. Due on Sept. 1 as follows: $500, 
1927 to 1935 incl., and $1,000, 1936. 

Date Sept. 1 1926. 

OGDOCHES INDEPENDENT SCHOOL DISTRICT, Nacog- 
eaees oe Tex.—BONDS REGISTERED .—The State Comptrol er 
4 Texas ——es on Aug. 23 an issue of $60,000 54% school bonds. 

ue serially 


NASHUA, Hillsborough County, N. 1 —~ Teen ane LOAN .— 
The First National Bank of Boston purchased a $100,000 net cy eae loan 
on a 3.98% discount basis plus a premium of $4. Due , a 21 192 


NASSAU COUNTY (P. O. Mineola), N. Y.—BOND SALE.—On 
Sept. 2 the following three issues of 4'4 % coupon or registered bonds, ag- 
gregating $1,200,000, offered on that date (V. 123, p. 1009). were awarded 
to a syndicate composed of the First National hawt my? Bros. & Co. 








and 
Salomon Bros. & Hutzler, all of New York, ata » premiuin of $8 880, equal to 
100.74, a basis of about 4.13%: 
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$574,000 bighway bonds. Due on July, 1 as fatlows: $50,000, "1928 to 
1937 incl., and $74,000, 1938. 
326,000 bridge bonds. Due on July 1 as follows: $30,000, 1928 to 
1937 incl., and $26,000, 1938. 
300, 000 seed and highway bonds. Due on July 1 as follows: $20,000, 
1928 to 1936 incl., $59,000, 1937, and $61,000, 1938. 
Date July 1 1926. 


NEW BEDFORD, Bristol County, Mass.—TEMPORARY LOAN.—On 
Sept. 1] the First National Bank of Boston purchased a $500,000 temporary 
loan on a 3.81% discount basis plus a premium of 


NEWBERRY SCHOOL DISTRICT NO. 1, Nh 5 cilia County, S. C.— 
BOND OFFERING.—J. Y. McFall, Clerk Board of Trustees, will receive 
sealed bids until 4 p .m. Sept. 22 for $250,000 5% coupon school bonds. 
Date July 1 1926. Denom. $1,000. Due Jan. 1 as follows: $4.000, 1927, 
to 1931, inclusive: $6,000, 1932 to 1936, inclusive: $7,000, 1937 to 1941, 
inclusive; $9,000. 1942 40 1946, inclusive; $11,000, 1947 to 1951. inclusive. 
and $13,000, 1952 to 1956, inclusive. A certified check for $5, 000 required. 
Legality to be approved ‘by Caldwell & Raymond of New York C.ty. 


NEW PORT RICHEY, Pasco County, Fla.—BOND OFFERING.— 
Sealed bids wil! be received ‘at private sale by Charles Dewoody, fiscal agent, 
for $216,000 6°% coupon assessment bonds. Date Aug. 1 1926. Denom. 
$1,000. Due serially Aug. 1 1928 to 1946, incl. Prin. and int. (F. & A.) 
payable at the Chase National Bank, New York City. The bonds will be 
ready for delivery about 6 weeks from date. 


NEW YORK CITY.—TEMPORARY LOANS ISSUED DURING 
AUGUST .—The City of New York issued short-term securities in the 
aggregate of $25,940,000, consisting of revenue bills and corporate stock 

, during August as follows: 
Corporate Stock Notes of 1926. 
Water Supply. Amount Maturity. Int Rate. 
Amount. Maturity Int Rate. Issued | $3,000,000 Feb. 21 1927 34% 
$750,000 Feb. 211927 3%% Aug. 27} 50,000 Feb. 211927 34% 


Rapid Transi 
$940,000 {On or before/\34%% Aug 2! Revenue Bills of 1926. 
|Aug. 2 1927 | $4,000,000 Dec. 13 1926 3%% 
200.000 Feb. 21 1927 3% % Aug. 27) 6,000,000 Dec. 20 1926 3% % Aug. 12 
1,000,000 Feb. 211927 3%% Aug. 27) 10,000,000 Dec. 27 1926 3%% Aug. 23 

GENERAL FUND BONDS.—The city issued on July 29 $2,000,000 3% 
general fund bonds maturing Nov. 1 1930. 

NEW YORK (State of).—-BOND SALE.—On Sept. 1 the following five 
issues of 4% serial gold bonds, aggregating $28,475,000, offered on tha3 
date (V. 123, p. 878) were awarded to a syndicate composed of Blair & Co 
the Chase Securities C orporation, Hallgarten & Co., New York Trust Co. 
Lehman Bros., Goldman, Sachs & Co., W Harriman & Co., and the, 





Issued 
Aug. 27 
Aug. 27 


Aug. 12 


Rate Bid. 
Kidder, Peabody & Co 


Empire Trust ©o., all of New York, the Marine Trust Co. of Buffalo, the 
Manufacturers Trust Co. of Brooklyn, and Barr Bros. & Co. of New York 
at 101.9289—a basis of about 3.86%. The bankers re-offered the bonds 
at prices to yield from 3.50 to 3.75% for the earlier maturities and 3.80% 
Ko the longer maturities: 
,000,000 cietnation, Bine grade crossings bonds. Due $200,000 Sept. 1 
1,650,000 TT State poquisiticn of tand bonds. Due $33,000 
1 1927 to 0 1876 
8,350,000 eneral State mee construction bonds. Due $334,000 
1 1927 to 1951 incl 
5,000,000 state pore oy system, 4. of land bonds. Due $100,000 
1927 to 1976 incl 
3,475,000 Steee ark system, development and impt. bonds. Due 
139,000 Sept. 1 1927 to 1951 incl 

Date scot 1 1926. Other bidders were: 

Bidders—- 
Kuhn, Loeb & Co.; Dillon, Read & Co.; 

(all or nene) 
ay tA & Oo. and the Bank ef Manhattan Co., and others (all or 101.1014 
The National Cc it Co.; First National Bank; Guaranty Co.: 

ers Trust Co.; Brown Bros. & Co., and Harris, Forbes & Co., all 

of New York (al! or none) 00.8 
National Commercial Bank & Trust Co. of Albany, for $500,000__100. oP6 
Ohelsea Exchange Bank of New York, for $2,000.00 100.66 
Fidelity Philadelphia Trust Co., of Philadelphia, fo a $100 ,000_....100.75 
Community National Bank of Buffalo, for 100.4739 
Liberty National Bank of New York, for $500, G00. 100.0368 


NORTH CANTON, Stark County, Ohio.—BOND SALE.—On 
Aug. 28 the following two issues of 6% coupon bonds aggregating $30,000 
offered on that date (V. 123, p. 878) were awarded to Seasongood & Mayer 
of Cincinnati: 
$10. GUD property portion street impt. bonds. Due $1,000, Sept. 1 1927 

. ne 
20,000 storm water sewer bonds. Due $2,000, Sept. 1 1927 to 1936 incl. 
Dated July 1 1926. 


NORTH HEMPSTEAD SEereOes FREE SCHOOL DISTRICT NO. 
(P. O. Mineola), Nassau Count Y.—BOND SALE.—On Aug. 
the $550,000 4% % school bonds of: Lom ‘on that date (V. 213, p. 1143) a 
awarded to Geo. B. Gibbons & Co., Inc., and Remick, Hodges & Co. 
both of New York, jointly at 101. 179—a ‘basis of about 4.41%. Date 
Sept. 1 1926. Due on Sept. | as follows: $18,000, 1931 to 1959, inclusive, 
and $19,000, 1951 to 1960, inclusive. 


OAKDALE, Allegheny County, Pa.—BOND OFFERING 
bids will be received until 8 p. m. Sept. 7 by F. R. 
Secretary, for $7.500 5% coupon borough bonds. 
Aug. 2 1926. Due $500 Aug. 2 1927 to 1941 incl. 
$500 required. 


OAKLAND COUNTY (P. O. Pontiac), Mich.—BONDS OFFERED.— 
Sealed bids were received until 2 p. m. (Eastern standard time) Sept. 2 by 
the Clerk Board of County Road Commissioners for the following three 

es of road assessment district bonds aggregating $395,000: 
$125,000 District No. 81 bonds. 
180,000 District No. 107 bonds. 

90,000 District No. 104 bonds. 

Due in 2 to 10 years. Prin. and int. payable at the Hanover National 
Bank, New York. Certified check for $4,000, payable to the Board of 
County Road Commissioners, required. Bidders to furnish blank bonds 
and pay their own attorney's fee. 


OCALA, Marion sam Fla.—BOND SALE.—The png = 6% 
bonds, aggregating $ 000! offered on Aug. 9 (V. 123, p. 483) ig | 
awarded to the hs Ticvamate Co. of Wichita and John Nuveen & Co. of 
Ohicago, jointly, at a discount of $2,458, equal to 99.29: 
sewerage system extension bonds. 

50.000 water works extension bonds. 
35° 000 city hall bonds. 
25. B08 electric light im  emevernane bonds. 
20, incinerator bo 
16,000 street and park bonds. 


OCEAN BEACH, Suffolk County, N. Y.—BOND SALE.—On June Z, 
the ,000 6% coupon fire house bonds offered on that date (V. 122, 
3246) were awarded to Fairservis & Co. of New York. Dated Oct. 1 1925. 
Due $500 Oct. 1 1926 to 1935 incl. 


.—Sealed 
Sanderson, Borough 
Denom. $500. Date 

Certified check for 


BONDS VOTED.—-An 
an election held on Aug. 21 by 


a enna COUNTY (P. O. La ange). Ky. 


issue of $350 000 road bonds was voted 
a count of 1,451 for to 187 against. 


OLD FORT, McDowell County, No. Caro.—BOND SALE.—The 
$65,000 6% water bonds offered on Aug. 31 (V. 123, p. 1143) were awarded 
to Magn us & Co. of Cincinnati at a — of $141 50, equal to 100.21— 
a basis o of about 5.98%. Date July 1 1926. Due Jan. | as follows: $1,000, 
1929, and $2,000, 1920 to 1961, inclusive. 


ONEIDA A City) J SCHOOL DISTRICT (P. O 
Comme, & ND SALE.—On Aug. 27 the 325. 000 4% % coupon 
school bonds offered on that date ( 123, p. 1009) were 
awarded to Harris, wernee & Oe, = pty os a 100. 559, a basis + Fa 
Dated Sept. 1 1926. it. ollows: $5,000, 
133 "Riot: ,500, 1934 to 1938 "sf sf $10. 1539. to 1948 incl.; sis) 00. 
1949 to 1953 incl.: and $15,000, 1954 to 1960 incl. 


OPELIKA, Leo County, Al Ala.— poe. SALE. ane $95,000 street 
. asscssmen m ered le were award: 
well & Co. of Nashville. Dus Sept. 1936" o _ 


Oneida), Madison 





OYSTER BAY SCHOOL DISTRICT NO. 4 (P. O. Locust Valley), 
Nassau County, N. Y¥.—BOND OFFERING .—Sealed bids will be received 
until 7:30 p. m. Sept. 15 by George A. Davis, District Clerk, for 
4%% coupon or registered school bonds. Denom. $1,000. ‘Date Oct. 1 

1926. Principal and semi-annual interest (A. & O.) payable in gold at the 
Matinecocks 3ank, Locust Valley. Due $3,000 Oct. 1 1942 to 1961, 
inclusive. Certified check for 2% of the bonds bid for, payable to the Board 
of Education, required. Legality will be approved by Reed, Dougherty & 
Hoyt & W ashburn, of New York. 


PALM BEACH COUNTY SPECIAL TAX SCHOOL DISTRICT 
NO. 5 (P. O. West Palm Beach), Fla.— BOND SALE.—The $150,000 6% 
coupon school bonds offered on Aug. 25—V. 123, 1009——-were award 
to Prudden & Co. of Toledo at a premium of $1,020, equal to 100.68, a basis 
of ghows 3 5.92% Due $5,000, 1928 to 1954 incl., and $6,000, 1946 to 1955 
nel. 


PARK RAPIDS SCHOOL DISTRICT, Hubbard County, Minn,— 
BOND DESCRIPTION.—The $15,000 additional school improvement 
bonds pasenaces by the State of Minnesota at par (V. 123, p. 1009) bear 
4%" nterest and mature in twenty years. 


PAYNE COUNTY SCHOOL DISTRICT NO. 98 (P. O. Yale), Okla. 
—BONDS OFFERED—V. 1. Langston, Clerk Board of Education, re- 
ceived sealed bias until Aug. 31 for $60,000 5% school bonds. 


PENDELTON, Umatilla County, Ore.—BOND SALE.—The Lumber- 
mans Trust Co. of Portland purchased on Aug. 16 the following two issues 
of 6% improvement bonds, aggregating $4,305 39 at 101.66, a basis of 
about 5./89 
$2,181 26 series No. 55 impt. bonds. $2,124 13 series No. 54 impt. bonds. 

Date Se pt. 11926. Due Sept. 1 1936, optional on any interest payment 
date on and afer one year. 


PENSACOLA, Escambia County, Fla. 
$360,000 5% municipal impt. bonds offered on Aug. 
$260,000 of the bonds were awarded to Wright, Warlow & Co. of Orlando 
at a premium of $572, equal to 100.22, a basis of about 4.99% The re 
maining $100.000 golf course bonds were not sold, as all bids were rejected. 
Date Oct. 1 1925. Due Oct. 1 1955 


PENSAUKEN TOWNSHIP (P. oO. Delair) Camden County. ae F 
BOND OFFERING.—Sealed bids will be received until Sept the 
Township Clerk, for the following two issues of bonds. aggregating $200,000: 
$50.000 curb and sidewalks bonds. $150.000 street paving bonds. 


PIKE, Wyoming County, N. Y.—BOND SALE.—Myron W. Greene 
of Rochester recently purchased an issue of $4,000 5% road bonds. Due 
serially from 1928 to. 1931 inclusive. 


PIMA COUNTY SCHOOL DISTRICT NO. 15 (P. O. Aio), Ariz.— 
BONDS VOTED.—At a recent election the voters authorized the issuance 
of $60.000 school bonds. 


ee COUNTY (P. O. Clearwater), Fla.—BOND OFFERING. 
O’ Quinn, Clerk Oteutt Court, will receive sealed bids until Oct. 5 
for #550, 000 fair ground bond 


PINEY TOWNSHIP (P. a Sligo R. D.) Clarion County, Pa.— 
BOND SALE.—The $14,500 44%% coupon road impt. bonds offered on 
May 29—V. 122, p. 2993——-were awarded to the Sligo National Bank of 
Sligo, Pa. at par. Date June 1 1926. Due on June 1 as follows: 

1930 to 1938, incl., and $1,000, 1939 to 1948. incl. 


POMEROY, Helge County, Ohio.—BOND 
the $6,000 5%% refunding bonds, aggregating $6,000. offered on that 
date—V. 123, p. 1143—were awarded to the First Citizens Corp. of Co- 
lumbus at a premium of $78, ual to 101.30, a basis of about 4.43%. 
Date Sept. 1 1926. Due $1,000 Sept. 1 1927 to 1932 incl. 


PONCA CITY SCHOOL DISTRICT, Kay County, Okla.—BOND 
SALE.—Of the $330,000 issue of high school bonds o fered on Aug. 25 
—V. 123, p. 1143—$195,000 of the bonds were awarded to L. H. Wentz 
of Ponca City as 4s at a premium of $600, equal to 100.30. The remain- 
ing $135,000 is reserved by the Board of Education. Due serially in 1 to 

5 years. 


PORTAGE TOWNSHIP SCHOOL DISTRICT NO. 6 (P. O. Vicks- 
burg, Route 1), Kalamazoo County, Mich.—BOND OFFERING.— 
Sealed bids will be received until 8 p.m. Sept.4 by Helen M. Ames, Treas- 
urer Board of Education, for $108,000 5% school bonds. Denom. 00, 
except 1 for $400. Dated Sept. 1 1926. Due March 1 as follows: 00, 
1927, and $800, 1928 to 1940 incl. Purchaser shall pay all attorney's fees 
and cost of printing said bonds. 


PORT HURON, St. Clair County, Mich.—BOND SALE.—On Aug. 25 
the following 4 issues of coupon bonds aggregating $268,341 26 offered on 


BOND SALE.—Of _the 
30—V. 123, p. 878— 


SALE.—On Aug. 26 


that date (V. 123, p. 1143) were awarded to the United States Savings 

Bank, Port wg ro as 44s ata premium of $1,507, equal to 100.56, a 

basis of about 4.: «. 

$93 938 35 tot ee paving bonds. Due ete 1 as follows: 
$9 000, 1927 to 1936 incl., and $3,938 35 in 1 

97,266 95 special assessment sewer bonds. Due Sept. 1 as follows: 
$14,000, 1927 to 1932 incl., and $13,266 95 in 1933. 

33,482 51 (city’s portion) paving bonds. Due Sept. 1 as follows: $3,000, 
1927 to 1936 incl., and $482 51 in 1937 

43,653 45 (citv’s portion) se wer bonds. Due Sept. 1 as follows: $6,000, 
1927 to 1932 incl., and $7,653 45 in 1933. 

Date Sept. 1 1926. 

PORTSMOUTH, Scioto County, Ohio.—BOND OFFERING.—Sealed 
bids will be received until 12 m. Sept. 21 by Talmadge Edwards, City 
Auditor, for the following four issues of bonds. aggregating $172.199 44: 
$96,418 51 6% Coler Boulevard special assessment bonds. Date May 1 

1926 Denom. $1 .000. except one for $41 851. Dueon May 1 
as follows: $10.000. 1928: $9.000, 1929: $10.000. 1930: $9,000, 
ee > $10,000, 1932: $9,000, 1933; $10.000, 1934 to 1936, incl., 
d $9.418 51, 1937 
22,639 82 6% Third St. special assessment bonds. Date July 1 1926. 
Denom. $1,000, except one for $639 82. Due on July 1 as 


arte, oe 1928 to 1934 incl.; $3,000, 1935 and 1936, and 
de 

28,151 11 6% Hampshire ‘Alley special assessment bonds. Date Sept. 1 

1936. Denom. $1, , except one for $151 11. Dueon Sept. 1 

302. 15 i. 1928: $3,000, 1929 to 1936, incl., and 

$2,000 Int. M. & 8 

$1,000. 


25,000 00 pie water works a A Date July 1 1926. ; 2m- 
e $1,000 July 1 1928 to 1952, incl. Int. & J. 

Certified check for 2% of the amount of the bonds bid for, payable to 

the City Auditor, required. 


The above supersedes the report given in V. 123, p. 1143. 


POTTAWATTAMIE COUNTY (P. O. Council Bluffs, lowa. —BOND 
SALE.— The $61,000 4% To coupon road bonds offered on sept. 1 (V. 128. 
p. 1143. were awarded to Geo. M. Bechte! & Co. of Davenport at a 
mium of $671, equal to 101.10, a basis of about 4.32%. Date ay? 21 6. 
Due Aug. 2 as follows: $10,000, 1931 to 1935 incl., and $11,000 wo 

PRATTVILLE, Autauga County, Ala. —BOND OFFERING D 
Davis, Mayor, will receive sealed bids until Sept. 8 for $15.000 school AR 4 

PROSPECT SPECIAL TAX SCHOOL DISTRICT NO. 27 (P. 2 
Bradentown), Manatee County, Fla.—BOND OFFERING.—B. 
Gullett, Supt. Board of Public Instruction, will receive sealed bids anil 
Sept. 28 for $4,000 6% iw bonds. Denom. $500. Due Dec. 1 1954; 
optional Dec. 1 1941. A certified check for $400, payable to the above- 
named official, required. 

PUTNAM, Callahan County, Tex.—BONDS REGISTERED.—The 
State Comptroller of Texas registered on Aug. 24 an issue of $36,000 6% 
water works bonds. Due serially. 

RED BLUFFS, Tehama County, Calif.—BOND SALE.—The Bank 
of Tehama County, Red Bluffs, purchased on Aug. 1, the following two 

aggregating $12,000 at par: 
nds. $4,000 street mr peving bonds. 

Date Oct. 1 1926. Coupon bonds in denom. of $1,000. Due $1,000 Oct. 
1 1927 to 1938, incl. Interest payable A. & O. The above supersedes the 
report given in V. 123, p. 879. 

RESERVE TOWNSHIP SCHOOL DISTRICT (P. O. Reserve 
Allegheny County, Pa.—BOND SALE.—On Aug. 31 the $10,000 4 % 
coupon school bon ; offered on that date (V. 123, 1009) — a 
to Prescott, Lyon & Co., Pittsburgh at a premium o $326, to 103. 26; 
oo of about 4.28%. Date July 1 1926. Due $5,000 ‘Say 1 1946 and 


at 
1937 
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RIDLsy PARK, se earonare County, Pa.—BOND SALE. ah Aug. 26 
the $50,000 coupon impt. bonds offered on that date—V. 123, 879— 
were awarded to the Lansdowne National as om of Lansdowne - 102, 01. 


Denom. $1,000. Date Sept. 1 1926. Int. M. & 8. Due Sept. 1 1956; 
optional Sept. 1 1946. od 

BOCHESTER. N. Y¥Y.—NOTES OFFERED.—Sealed bids were received 
until 2:30 = Bept 3 by Joseph C. Wilson, City Comptroller, for the 
following issues 0 


RA A. notes, aggregating $450,000 as follows: 
,000 munici al buildings as per ordinance of the Common Council, 


Aug. 2 
75,00) municipal, h hospital as per ordinance of the Common Council, 


June 
125, 000 ghee “construction as per ordinance of the Common Council, 
ay | 


150,000 subway railroad const. as per ordinance of the Common Council, 
March 24 1925 and Aug. 24 1926. 
50,000 a works impt. as per ordinance of the Common Council, Feb. 


1926. 

Date ge 10 1926. Due Feb. 10192/. Notes will be arawn with interest 
and will be deliverable and payable at the Central Union Trust Co., New 
York. Bidders to state rate of interest, designate denominations desired 
and to whom notes shall be made pay able, notes will be made payable to 


ROCKLAND COUNTY 
On Aug. 31 the $70,000 4%‘ 
date—V. 123. p. 


P. O. New City), N. Y.—BOND SALE.— 
» registered highway bonds, offered on that 
1144—-were aw oe to Sherwood & Merrifield of New 





York at 101. 13, a basis of about 4.279 Date Sept. 1 1926. Due $7,000 
Sept. 1 1927 to 1936, incl. 
ROCKY RIVER, Cuyahoga County, Ohio.—BOND SALE.—On Aug. 


30 the $61,000 5% coupon rillage’s portion) road impt. bonds, offered 
on that date (V. 123, p. 879) were awarded to the Guardian Trust Co. of 
tm ata pa of $713 70, equal to 101.17, a basis of about 

4.76%. Date Aug. 1 1926. Due on Oct 1 as follows: $6,000, 1927 to 
1935, incl., and $7,000, 1936. 

BOND SALE.—On Aug. 30 the $8,800 6% special assessment cou 
storm sewer bonds offered on that date (V. 123, p. 360) were awardec to 
Otis & Co. of Toledo at a premium of $442 64, equal to 105.03, a basis 


of about 4.86%. Date Aug. 1 1926. Due on Oct. 1 as follows: $800, 
1927 and $1,000, 1928 to 1935, incl. 

ROME, Floyd County, Ga.—BOND OFFERING.—S. 8. King, City 
Manager, will receive sealed bids until 12 m. Sept. 15 for the following 
bonds, sesreeating $325,000: 
$160,000 public improvement bonds. Date Oct. 1 1926. 


water works improvement bonds. Date Oct. 

60,000 street improvement bonds. 

20,000 parks an piagercense bonds. Date Oct. 1 1926. 

Alternate bids will be received sore $60,000 street impt. bonds as 
follows: (1) For sale al! of the $60,000 to be issued as of Oct. 1 1926, 
and (2) for the sale of $60,000 bonds to Het issued in blocks of $5,000 each 
as needed and as of cates hereafter authorize. by the City Commission. 
A certified check for $1,000, payable to the city, required. 


ST. ANTHONY InperENOr NT SCHOOL DISTRICT NO. 2, 
Fremont County, Idaho.— BOND SALE.—The $47,000 4%% school 
refunding bonds offered on Aug. 33-¥. 123, p. 879-—were awarded to the 
Feate * Idaho at par. Date Aug. A 1026. Due Aug. 1 1946; optional 
Aug. 1 1936. Interest payabl. F. & A 


~y LAWRENCE COUNTY (P. O. mens N. Y.—BOND OFFER- 
ING.—Sealed bids will be received until 2 p. m. Sept. 30 by Charles M. 
Tait, Rig quney Treasurer, for $150,000 44% highway bonds. Denom. 
$1,000 Date Oct. 1 1926. Due on April 1 as follows: 
; $10,000, 1935 and 1936, and $15,000, 1937 to 

1942, incl. Certified check for $500 required. 


SADSBURY TOWNSHIP (P. O. West Chester), Chester County, 
Pa.—BOND OFFERING.—Sealed bids will be received until 2 p. m. 
(standard time) by I. S. Norris, Secretary of Board pf Supervisors, for 
$10,000 000 4%% coupon township obnds. Denom. $1,000. Date Oct. 1 
1926. Due Oct. 1 1941, optional Oct. 1 1928. Certified check for $500, 
payable to the township, required. 


SAGINAW, Saginaw County, Mich.— -BOND SALE.—On ony: 31 
the $150,000 street impt. bonds offered on that date (V. 123, p. 1144) 
were awarded to the Second Ward Securities Co. of Milwaukee a 4s. 
Date Sept. 1 1926. Due $15,000, Sept. 1 1927 to 1936, incl. 


SALINA, Saline County, Kan.—BOND SALE.—The $17,355 15 
4%% paving bonds offered on Aug. 23—V. ~ ae 1010—were awarded 
to the Fidelity National Bank & Trust Co. of Kansas City at 100.206, 
a basis of about 4. AO%. Date May 1 1926. Denom. $555 15, $500 
and $200. Due May 1 1936. Interest payable M. & N. 


SALUDA, Polk Count No. Caro.—BOND OFFERING.—Walter 
ee n, City Clerk, will receive sealed bids until Sept. 7 for $40,000 
street nds Jenom. $1,000. 


SAN FRANCISCO (City and County of), Calif.—BOND OFFERING. 
J. 8. Dunnigan, Clerk Board of Supervisors, wil] receive sealed bids until 
3 p. m. Sept. 7 for $1 .000.00C 5% Hetch Hetchy coupon or registered water 
bonds. Date Jan. 1 1925. Denom. $1,000. Due $1,000 Jan. 1 1930 to 
1969, incl. Bonds may be registered as to principal and interest. Principal 
and interest (J. & J.) payable in gold at the City and County Treasurer's 
office or at the fiscal agency of San Francisco in New York City. Bidders 
may submit bids for the whole or any part of the bonds, and when a less 
amount of the whole amount offered is bid on, the bidder shall state the 
year or years of maturity thereof. Delivery of the bonds will be made to 
the successful bidder within ten days from the date of the award, or within 
such time thereafter as may be agreed upon by the purchaser and Finance 
Committee of the Board of Su vervisors. A certified check for $10,000, 
peygbie to the Clerk Board of Supervisors, required. Legality approved 

y John C. Thomson of New York City. 
Financial Statement. 


The outstanding bonded debt of the City and County is 
Water aebt 


i 1926. 


$40.00 ,000 
40,932,800 


ERI OR LR ie * err a 
ae ee eS a ae ee $80 .932.800 
The ‘City has no floating indebtedness nor debt created in anticipation 
of taxes. 
The assessment roll for the current fiscal year is 
) ee a: 1 eee $756,583 ,094 
EE EEE TLL, <TR 225,977 ,028 
I ES ee $972,560,122 
Property assessed at approximately 50% of its value. 


SANDUSKY, Erie County, Ohio.—BOND SALE.—The S11. 275 5% 
coupon street impt. bonds offered on Aug. 26—V. 123, p. 744—were 
awarded to the Herrick Co., of Cleveland at a premium of 83, 082, equal 
to 102.67, a basis of about 4.45%. Date July 1 1926. Due on July 1 
as follows: “$12,000. 1928 and 1929: Ry 000, 1930 to 1935, incl., and 
$13,275, 1936, incl. Int. payable J. 


SAN JUAN, Hidalgo County, es —RBONDS REGISTERED.—An 
issue of $60 000 6% street impt. bonds was registered by the State Comp- 
troller of Texas on “Aug. 23. Due serially. 


SARATOGA SPRINGS, Saratoga County, N. Y.—BOND OFFER- 
ING.—Sealed bids will be received until 11 a. m. (daylight "330.600 not 
exees 7 by Mary A. Mulqueen, Commissioner of Finance, for not 
5% coupon or r ‘ed bonds. Denom. $1. 
6. Due on Sept. 1 as follows: $1,000, 1927 to 1936 incl., BDO 
1937 to 1946 incl. Prin. and semi-ann. int. (M. & 8.) pa vable in gold at 
the Adirondack Trust Co., Saratoga Springs, in New York exchange. 
Certified check for $600. payable to the city, required. Legality will be 
approved by Clay & Dillon of New York. 


SAYREVILLE, Middlesex County, N. J.—BOND OFFERING.— 
Sealed bids -— be received until 8 p. m. (daylight saving time) Sept. 15 
by Frank P. Kolb, Borough Clerk, for the toe BOO two issues of 4% or 


bonds, poesres ating $68 
378 Ooo ponerse Due on $2,000, 1928 to 
inc:., and $3,000, 1939 | to 1947, incl. 


+ ~ l impt. bonds. ae as itiows: 
19, 500 water bonds. Due on Aug. 1 as follows: $1,000, 1928 to 1946, incl. 
and $500, 1947. 


» 1944, incl., 





| optional June 15 1936. 
‘ Aud. 14. 


io $1,000. Date Aug. 1 1926. Prin. and semi-ann. int. (F. & A.) 
poyalse in gold at the Borough rer’s office. No more bonas to be 
warded than will produce a remium of $1,000 over each of the above 
. A certified check for payable to Joseph J. Weber, ~~ 
Collector and Treasurer, conaiven, onds will be delivered at the 
of the United States Mortgage & Trust Co., New York. Bonds will be 
a under the supervision of the United States Mortgage & Trust Co., 

ew York, which will certify as to the genuineness of the signatures of the 
Borough Officials and the seal impressed thereon, and the validity of the 
bonds will be approved = ryote & Raymond of New York. 


SCOTT COUNTY . Huntsville), Tenn.—BOND SALE.—The 
$150,000 road bonds o a, ‘on May $V. 122. “obs 2250—were awarded 
to Caldwell & Co. of Nashville as 5%s. Due $50, 1946, 1956 and 1966. 


SHAMROCK, Wheeler County, Texas.—BONDS REGISTERED.— 
The State Comptroller of Texas registered on Aug. 23 an issue of $25,000 
5% % water works bonds. Due serially. 


SHELBY COUNTY (P. O. Shelbyville), Ind.—BOND SALE.—On 
Aug. 19 the following three issues of 44 % road bonds, aggregating $17, 350, 
offered on that date—V. 123, p. 1010—were awarded as follows: 

To the Fletcher Savings & Trust Co. of Indianapolis: 
$4,120 Moral Twp. bonds at a premium of $57 70, equal to 101.39, a 

basis of about 4.217 Due $206 May 15 and Nov. 15 1927 to 


1936 incl. 
5,010 Noble Twp. bonds at a premium of $71 10, equal to 101.43, a 
Due $250 50 May 15 and Nov. 15 1927 


basis of about 4.20%. 
to 1936 incl. 
To the City Securities Corp. of Indianapolis: 
$8,220 Washington and Noble Twp. bonds at a premium of $128 50 
equal to 101.56, a basis of about 4.18%. Due $411, May 15 
and Nov. 15 1927 to 1936 incl. 
BOND SALE.—J. Wild & Co. of Indianapolis were awarded on Aug. 19 
oy bw & of $10,620 Liverty Twp. bonds at a premium of $171 50, equa’ al 
oO 


SMITHFIELD ROAD DISTRICT (P. O. Spencer), Roane County, 
- Va.—BOND SALE.—The $200.000 54% % coupon road bonds offered on 
Aug. 17 (V. 123. p. 879) were awarded to the Weil, Roth & Irving Co. of 
Cincinnati at a premium of $4,701, equal to 102.35, a basis of about 5. 18%. 
Date July ] 1925. Due July 1 as follows: $10,000, 1928; $11,000, 1929 to 
and $14,000. 1945. 


SOUTH DAKOTA (State of).— WARRANT OFFERING.—4J. Dris- 
coll, State Treasurer, will receive sealea bids until 12 m. Sept. & for ti. 500,- 
000 general fund tax anticipation warrants. Date ne t.151926. Denoms. 
$10,000 or $5,000 at option of holder. Due Sept. 1927. The warrants 
will be awarded to the bidder a se le lowest ioe of interest and the 
purchaser is to pay for the warrants in York, Chicago, Minneapolis 
or St. Paul exchange Sept. 15. Raa bidder to name bank where 
interest is to be povente at the same time warrants are awarded, in current 


exchange. Notice is given that no charge will be made for attorney’ 8 fees 
for the printing of the warrants or for cancellation of them at the time of 
redemption. certified check for $: 500 required. 


PP yf pad ony oy % COUNTY (P. O. Spartanburg), So. Caro.—BOND 

ALE.—The $80,000 44%% coupon highway bonds offered on A 26 
on 123, 879) were awarded to the Second Ward Securities Co. o Mil- 
waukee at 99. 68, a roe of about 4.54% Date April 1 1923. Due Aprill 
as follows: $5,000, 1927; $4,000, 1928; $5. 000, 1929 and 1930; $4,000, 1931; 
$5,000, 1983 to 1934 inci.; $4,000. 1935: $5,000. 1936 and 1937: $4,000, 1938 
$5,000, 1939; $4,000, 1940, ana $5,000, 1941 to 1943 inclusive. 


SPRINGFIELD [NOEPENDENT. SCHOOL DISTRICT 
Brown County, inn.— OFFERING.—E. L. 
Board of Education, will mtn a aekad bids until 7.30 p for 
24,000 444% coupon school bonds. Date July 1 1926” ’ Denomk. $1 100. 
ue $3,000 July 1 1930 to 1937, incl. A certified check for $1,000 required. 
Legality to be approved by Lancaster, Simpson, Junnell & Dorsey of 
Minneapolis. 


STAMFORD, Fairfield County, Conn.—BOND SALE.—On Sept. 1 
the $268,000 4 i“ % coupon on pate impt. bonds offered on that date (V. 123, 

. 1010) were awarded Allen & Co. of New York at 102.438, a 

asis of about 4.22%. Pate July 15 1926. Due on July 15 as follows: 
$13,000, 1927 to 1938, incl. and $14.000, 1939 to 1946, incl. 


STARR COUNTY WATER CONTROL AND IMPROVEMENT DIS- 
TRICT NO. 1 (P. O. Rio Grande), Tex.—BOND SALE.—An issue of 
$28,000 6% school bonds was recently awarded to M. W. Elkins & Co. of 
Little Rock. Due serially 1927 to .935 incl. 


SUBLETTE COUNTY SCHOOL DISTRICT NO. 9 (P. O. Big tie 2 
Wyo.—BONDS NOT SOLD .—We are informed by Albert Osterhout 

trict Clerk, that the $10,000 5% school bonds scheduled to have been of- 
fered on May 22—V. 122, p. 2994—-were not sold on that date, as the tax- 
payers decided to raise this amount by speical tax. 


SULPHUR SPRINGS, Hopkins County, Tex.—BONDS REGIS- 
TERED .—An issue of $6. O00 5% Pimprove ment bonds was registered by the 
State Comptroller of Texas on Aug. 24. Due serially. 


SWEETWATER, Nolan County, Texas.—BOND SALE. 
lowing 54%% honas. aggrezating $160,000, registered on Aug. 

1010), were awarded to Garret & Co. of Dallas: 
$102.000 e'ty call bonds. 

8,000 fire station bonds. 

Due serially. 

SWEETWATER INDEPENDENT SCHOOL DISTRICT, Nolan 
County, Texas.—BONDS REGISTERED.—The Sti ate Cor nptroller of 


pi registered on Aug. 23 an issue of $225,000 54% school bonds. Due 
serially. 


SWISSVALE, Allegheny County, Pa.—BOND OFFERING.—Sealed 
bids will be received until 8:30 p. m. (Eastern standara time) mg 14 7 
H. D. Caldwell, Borough Secretary, for $50,000 44% boro 
Denom. $1,000. Dated Aug. 1 1926. Int. F. & A. ue $10,000 bos 5 
1936 to 1940 incl. Certified check for $2,000, payable to the Borough 
Treasurer, required. Purchaser to pay for printing of the bonds. 


SYLVESTER INDEPENDENT SCHOOL DISTRICT, Fisher County, 
Tex.—BONDS REGISTERED .—The State Comptroller of Texas registered 
on Aug. 25 an issue of $20,000 54% school bonds. Due serially. 


TARRANT, Jefferson County, Ala.—BOND SALE.—An issue ef 
$80 000 improvement aeate have been purchased by Caldwell & Co. of 
Nashville at a premium of $500, equal to 100.62. 


TENNESSEE (State of).—NOTE SALE.—The Chemical 
Bank of New York City purchased on Aug. 25 an issue of $2,0 
discount highway notes at 4%. Date Aug. 20 1926. Denom. 850 OOO. 
Due Feb. 201927. Principal and interest payable at the Chemical National 

Bank. Legality approved by Thomson, Wood & Hoffman of New York 
City. 

TEXAS (State of).—BONDS REGISTERED.—The State Compre 
of Texas registered , oC Aug. 24 the following 5% bonds, aggregating $7,500 


Amount. 
500 Stephens Count ; Oommen School Dist. No. 30_.--.--- 
3. 2,000 Sooner County Common School District No. 7_------- 3 to 20 years 


2,000 Leesbury Independent School District.-.....------- 5 to 


THURSTON Connery SCHOOL DISTRICT NO. 1 (P. O. Olympia), 
Wash.—BOND SALE.—An issue of $95,000 4%% school bonds has been 

urchased by the State of Washington at par. Due serially i928 te 1935 
nclusive. 


TODD COUNTY (P. O. Elkton), Ky.—-BOND SALE.—An issue of 
$100,000 road bonds has been purchased by Block, Fetter & Trost of 
Louisville. 


TOM GREEN COUNTY ean SCHOOL DISTRICTS (P. 
San Angelo), Tex.—BOND SALE.—The two es of 5% school oe 
aggregating $10,500, registered on Aug. 2—V. 123, p. 880—were awarded 
to the Tom Green County Sinking Fund and Se State Board of Education 
at par. Date June 15 1926. Denom. $250 and $100. Due June 15 1946 
Interest payable A. & O. 15. Date of award 


ton), Berks County, Pa.— 
ay wy —— — offered 
Co. of Phila- 


Nipgolt, Cian 
eg oe 





—The fol- 
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TOPTON SCHOOL DISTRICT (P. O. To 
_ BOND SALE.—On Aug. 30 the $20,000 4 
on that date (V. 123, p. 880) were award 
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delphia at 100.33. a basis of about 4.46%. Dated Sept. 1 1926. Due 
$1, , Oct. 1 1927 to 1946 incl.; optional after Oct. 1 1937. 


TROY TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Luckey) 
Wood County, Ohio.— BOND SALE.—On Aug. 5 the $5,000 5% school 
bonds offered on that date (V. 123. p. 745) were awarded to the First 
Citizens Corp. of Columbus for $5,038, equal to 100.76, a basis of about 


4.84%. Date Aug. 1 1926. Due $500 yearly from March 1 1927 to 1936, 
inclusive. 


TUPPER LAKE, Franklin County, N. Y.—BOND OFFERING.— 
Sealed bids wil] be received until 7.30 p. m. Sept. 7 by Burton N. Sparks, 
Assistant Clerk, for $24,000, coupon highway impt. bonds. Denom. 
$1,200.' Date Sept. 1 1926. Prin. and semi-ann. int? (M. & 8S.) payable 
in Tupper Lake. Due $1,200, 1927 to 1946, incl. Certified check for 
$500, required. 


UNION CITY (P. O. Union City) Rendeiph County, Ind.—RBOND 
OFFERING .—Sealed bids wil! be recelved until 12 m. Oct. 1 by Charles 
E. Maloon, Village Clerk, for $6,500 6% water main extension bonds. 
Denom. $500. Dated Oct. 1 1926. Certified check for 1% of the bonds 


bid for, payable to the Village Treasurer, required. 

UPTON COUNTY (P. O. Rankin), Tex.—BONDS REGISTERED.— 
The State Comptroller of Texas registered on Aug. 23 an issue of $30,000 

UTICA, Oneida County, N. Y.—BOND SALE.—On Aug. 31 the fol- 
lowing ten issues of coupon bonds aggregating $721.164 61 offered on that 
date (V. 123, p. 1010) were awarded to the First National Bank and EI- 
$200,000 00 public impt. bonds. Denom. $1,000. Date Aug. 1 1926. 

Jue $10,000, Aug. 1 1927 to 1946, incl. 
100,000 00 public impt. bonds. Denom. $1,000. Date Aug. 1 1926. 
20,000 00 pubis impt. bonds. Denom. $1,000. Date Aug. 1 1926. 
7,500 00 public impt. bonds. Denom. $750. Date Aug. 1 1926. 
50, Aug. 1 1927 to 1936, incl. 

40,000 0@ 7 impt. bonds. Denom. $1,000. Date Aug 1 1926. 

ue 

40,000 00 public impt. bonds. Denom. $1.000. Date Aug. 1 1926. 

Jue $2,000, Aug. 1 1927 to 1946, incl. 

72,048 72 deferred assessment bonds. Denom. $1,000, except 1 for 

and $12.000, June 8 1928 to 1932, incl. 

202,551 01 deferred assessment bonds. Denom. $1,000, except 1 for 

$1 55101. Date April 20 1926. Due $32,551 01, April 1 

20.578 96 def assessment bonds. Denom. $1. , $500 and 1 for 

$1.078 96. Date Jan. 21 1926. Due $3,078 96, Jan. 21 1927 
nd $3,500, Jan. 21 1928 to 1932, incl. 

Date May 12 1926. Due $3,684 92, May 12 1927 and $3,700, 

May 12 1928 to 1931, incl. 

VALLEY GROVE SCHOOL DISTRICT NO. 6 (P. O. Walla Walla), 
schoo] bonds purchased by the State of Washington at par—V. 123, p. 880— 
are described as follows: Date Sept. 1 1926. Coupon bonds in denoms. of 
$200, $300 and $400. DueSept. 1 1928 to 1946, incl., optional Sept. 1 1929. 
Sealed bids wil! be received until 8 p. m. (daylight saving time) Sept. 8 by 
Ferdinand Hoefner, Village Clerk, for $25,000 not exceeding 5% coupon 
or registered fire bonds. Denom. $1.000. Date July 1 1926. Prin. and 
Sea Ref Gioatirinn tas Vilcas teaduet” Lagsity iiss Sorted 

0! F payable to the age,r > a 
by Clay & Dillon of New York. _ d — 
held on Aug. 24 the voters authorized the issuance of $4,500 school bonds. 

WARREN COUNTY (P. O. Williamsport), Ind.—BOND OFFERING. 
—Bealed bids wil! be received until 10 a. m. Sept. 13 by Emerson J. Davis, 
gating $15.642. 
$9,110 Prairie Township bonds. Denom. $455 50. Due _M 

and Nov. 15 1927 to 1686. incl. oe O05 50 - 
nds. 
and Nov. 15 1927 to 1936, incl. 

Date Aug. 21 1926. 

WASHINGTON SUBURBAN SANITARY DISTRICT (P. O. 1420 
I G.—Sealed bids will be received until 3 p. m. t. 10 by F. H 
Duckett, Chairman Suburban Sanitary Bameuteaina at his offices 1420 
New York Ave., N. W. Washington, D. C. for $250,000 435% water series 

] 


6% court house bonds. Due serially. 
dredge & Co., both of New York, as 4.20s at 100.33, a basis of about 4.14%. 
Jue $5,000, Aug. 1 1927 to 1946, incl. 
Jue $1,000, Aug. 1 1927 to 1946, incl. ae 
2,000, Aug. 1 1927 to 1946, incl. 
$1.048 72. Date June 8 1926. Due $12,048 72, June 8 1927 
1927 and $34,000, April 20 1928 to 1932, incl. 
18,485 92 deline uent tax bonds. Denom. $1.000, $700 and 1 for $685 92. 
Walla Walla County, Wash.—BOND DESCRIPTION.—The $5,000 5% 
VALLEY STREAM, Nassau County, N. Y.—BOND OFFERING.— 
semi-ann. int. (J. & J.) payable in gold at the Bank of Valley Stream in 
WAKEFIELD, Clay County, Kan.—BONDS VOTED.—At an election 
County Treasurer, for the following two issues of 444% road bonds aggre- 
6,532 Prairie Township bo Denom. $326 60. Due $326 60, May 
af Ave., Evans Building, Washington, D. C.), 'd.— BOND OFFER- 
N.bonds. Date Sept. 1 1926. Due Sept. 1 1926, optional Sept. 1 1956. 


Prin. and semi-ann. int. (M. & 8.) payable in Baltimore and New York at 
ey 5 4 8 ae. Seen shen - 4 oe 200 seaweed Legality approved 

y Ches . Masslich of New York. Certification of signatures and seal 
by Mercantile Trust & Deposit Co., Baltimore. 


WAYNESBURG, Greene County, Pa.—BOND OFFERING.—Sealed 
bids wil] be received until 8 p. m. (Eastern standard time) Sept. 27 by K. W. 
Scott, Borough Secretary. for the following two issues of 4% coupon or 


stered bonds, aggregati 250,000: 
$12 B00 fancing betas 


i 
6 
23,200 improvement bonds. 


Denom. $1.000. Dateu Oct. 11926. Prin. and semi-ann. int. (A. & O.) 
payable at the Union Deposit & Trust Co., Waynesburg. Due on Oct. j 
as follows: $4,000, 1927 to 1929; $5,000, 1930 to 193z incl.: $6,000. 1933 to 
1935; $7 ,000, 1936 to 1938; $8,000, 1939 to 194) incl.; $9,000, 1942 to 1944 








incl.; 10,000, 1945 and 1946;°$11,000, 1947 to 1949 incl.; $12,000, 1950 
and 1951: $13,000. 1952: $14,000, 1953 ana 1954, and $15.000, 1955. 

Certified check for 1% of the bonds bia for requirea. Legality ayproved 
by Saul, Ewing, Remick & Saul of Puila elphia. 


WEST SENECA UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Ebenezer), Erie County, N. Y.—BOND OFFERING.—Sealed bids will be 
received until 8 p. m. (daylight saving time) Sept. 10 by Elsie C. Klink, 
District Clerk, for $125,000 not exceeding 5% coupon or registered school 
bonds. Denom. $1,000. Date May 1 1926. Prin. and semi-ann. int. 
(M. & 8.) payable in gold or lawful eney at the Ebenezer State Bank or 
at the Irving Bank-Columbia Trust Co., New York. Due $5,000, Nov. 1 
1927 to 1951. incl. Certified check for $1.250, payable to Henry J. Frey, 
District Treasurer, required. Legality will be approved by Clay & Dillon 
of New York. 


WHEELER COUNTY COMMON SCHOOL DISTRICT NO.19 (P. O. 
Wheeler), Tex.—_BONDS REGISTERED .—The State Comptroller of Texas 
registered on Aug. 24 an issue of $5,000 5% school bonds. Due serially. 


WHITE COUNTY (P. O. Monticello), Ind.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. Sept. 17 by C. O. Downey, County 
Treasurer, for $11,058 30 6% ditch bonds. Date Sept. 1 1926. Due on 
Dec. 1 as follows: $1,158 30, 1927 and $1,100, 1928 to 1936, incl. 


WHITE DEER, Carson County, Tex.—BONDS REGISTERED.—The 
Comptroller of Texas registered of Aug. 24 an issue of $30,000 5% water 
works bonds. Due serially. 


WHITE EARTH, Mountrail County, Minn.—BOND SALE.—The 
$5.000 6% coupon village tall bonds offered on Aug. 16-—V. 123, p. 880— 
were awarded to the Drake-Jones Co. of Minneapolis at par. Date Sept. 15 
1926. Due Sept. 15 1941. Int. payable M. & S. 15. 


WHITEHOUSE, Lucas County, Ohio.—BOND SALE.—On Aug. 28 
the $2,400 5% coupon (village’s portion) street impt. bonds offered on that 
date—V. 123, p. 880—were awarded to the Whitehouse State Savings 
Bank os Wattshouse at par. Date Aug. 11926. Due $240 Oct. 1 1927 to 
1935, incl. 


WILKINSBURG SCHOOL DISTRICT (P. O. Wilkinsburg), Al- 
legheny County, Pa.—BOND OFFERING.—Sealed bids will be received 
until 8 p. m. Sept. 20 by L. R. Hagan, Sec. Board of Directors, for $200,000 
4 ana 14% school bonds. Denom. $1.000. D te Aug. 1 1926. Int. 
F.& A ue $10.000 Aug. 1 1936 to 1955 incl. Cert'fiea check for 
51.200. peveme to the District Treasurer, requirea. Legality will be 
approved by Scully & Burgwin of Pittsburgh. 


WILLOW LAKE INDEPENDENT SCHOOL DISTRICT NO. 29 
(P. O. Willow Lake), Clark County, So. Dak.—BOND OFFERING.— 
Fred Beck, Clerk Board of Education, will receive sealed bids until! 8 p. m. 
Sept. 10 for $24.000 5%% school bonds. Date Sept. 2 1926. Denom. 
$500. Due Sept. 2 as follows: $500, 1927 and 1928: $1.000, 1929 to 1936 
incl., and $1 “500, 1937 to 1946 incl. A certified check for 5% of the bid 
required. These are the bonds favorably voted at the election held on 
June 15—V. 123, p. 113. 

WINDOM, Cottonwood County, Minn.—BOND SALE.—The $10,000 
coupon drainage bonds offered on Aug. 24—V. 123. p. 881—were awarded 
to the First National Bank of Windom as 4%s at a premium of $50, equal 
to 100.50, a basis of about 4.64%. Date Aug. 1 1926. Denom. $1, " 
Due $1,000, Dec. 1 1927 to 1936, incl. 


YAKIMA COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 
113 (P. O. Yakima), Wash.—BOND SALE.—The $75,000 coupon addi- 
tion purchase site grade school building bonds offered on Aug. 28-—V. 123, 
p. 881—were awarded to the State cf Washington as 44s at par. Date 
Aug. 1 1926. Due serially Aug. 1 1928 to 1946, inclusive. 


— 


CANADA, its Provinces and Municipalities. 


BEAUPORT, Que.—BOND OFFERING.—Sealed bids will be received 
unt Gaps. 7 by R. Belanger, Secretary-Treasurer, for $40,000 5% improve- 
men nds. 


CABANO, Que.—BOND OFFERING.—Sealed bids will be received 
until] 12 m. Sept. 6 by I. H. Beland, Secretary Treasurer, for $13,200 5% 
impt. bonds. Denoms. $500 and $100. Date Aug. 1 1926. Prin. and int. 
payable in Riviere du Loup and Cabano. 


ELROSE, Sask.—BOND SALE.—Houston, Willoughby & Co. of 
Regina purchased an issue of $6,500 64% impt. bonds. Due in 12 years. 


KELOWNA, B. C.—RPOND SALE.—An issue of $8,000 54% 8-year 
street impt. bonds has been disposea of. Due in eight yers. 


NORTH VANCOUVER, B. C.—BOND SALE.—An issue of $54,000 
5% 5-year school bonds has been disposed of. Due in five years. 


PEMBROKE, Ont.—BONDS OFFERED.—Sealed bids were received 
until 12 m. Sept. 2 by D. W. Blakely, Clerk Treasurer, for $25,000 5% 
school bonds. Due in 30 annual installments. 


PRINCE RUPERT, B. C.—BOND SALE.—An issue of $28,000 5% 
5-year impt. bonds has been disposed of. Due in five years. 


QUEBEC WEST, Que.—BOND SALE.—On Aug. 24 the $21,500 5% 
improvement bonds offered on that date (V. 123, p. 1011) were awarded 
to Bray, Caron & Dube of Quebec at 97.56, a basis of about 5.27%. Date 
May 1 1926. Due in 30 years. 


TRAIL, B. C.—BOND SALE.—An issue of $40,000 5% 20-year street 
paving bonds has been aisposed of. Due in 20 years. 


TROIS PISTOLES, Que.—BOND SALE.—On Aug. 23 the $10,300 
5% improvement bonds offered on that date (V. 123, p. 1011) were awarded 





| to the Corporation of Prist of Quebec at 98.26, a basis of about 5.13%. 
| Due in 20 years. 
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We Specialize in 
City of Philadelphia 
38 

3148 
“ 
8 
Ae 
58 


5l,4s 
5148 


John Gibbons, J 


5 
1936. Principal and 


lst, 


reserved to 


$27,000 
TOWN OF STUYVESANT, COLUMBIA 
COUNTY, NEW YORK. 
BRIDGE BONDS 


> i r, will receive 
sealed bids unti] 2 P. M. SEPTEMBER 10, 1926, 
at _ the Furber Hotel, Stuyvesant, N. Y., for 
$27,000.00 Registered Bridge Bonds of 1926— 
—Denomination $1,000. d 
interest 
Raveple at National Union Bank of Kinderhoo 
- ¥Y. $2,000. due March Ist, 1927 and each 
year thereafter until 1939 and $1,000 due March 
1940. Bids received for whole or part. 
Certified check for 2% of amount bid. Town of 
Stuyvesant has no bonded 
reject any 
further information from John J. 
ney, 609 Warren Street, Hudson, N. Y 


From Federal Income Taxes 


544% Tax Lien 
Improvement Bonds 


of 


St. Louis, Missouri 
Kansas City, Missouri 
Los Angeles, California 
Huntington, W. Va. 
Oklahoma City, Okla. 
Tulsa, Oklahoma 


ated March Ist, 
aru onaueny. 


and all bids. Obtain 


Moy, Attor- 





Biddle & Henry 


Priced to Yield 5.50% 





104 South Fifth Street 
Philadelphia 
Private Wire to New York 

Cali Canai 8437 




















USE AND CONSULT 


| the Classified Department of 
. the Financial Chronicle 


HERBERT C. HELTER & CO. 


INCORPORATED 


Sixty Wall Street New York 
Tel. Hanover 0267 
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Financial . Financial Financial 
baum Sons (Don 
estme »+VODGES((} | arris, SMaLy & Co 


Safe Investments Since 1856 
S. E, Cor. LaSalle and Madison Sts, 


Safe First Mortgage 
Real Estate Serial Bonds 


Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 
Approved and Recommended by the 
OLDEST BANKING HOUSE IN CHICAGO 





. | 





Offering Safe Securities of Electric Light 
and Power,Gas, and Transportation Com- 
panies operating in 20 states. 

Write for list. 


UTILITY 
SECURITIES 
COMPANY 


72 W. Adams St., CHICAGO 
Milwaukee St.Louis Louisville indianapolis 








Distributors 


CAMMACK & COMPANY 


(Incorporated) 


Underwriters 


Municipal, Corporation and 


Railroad Bonds 


39 So. La Salle St, 
CHICAGO, ILLINOIS 














rere & (0. 


Established 1909—Incorporated 
Investment Securities 
NEW YORK 

















CHICAGO 














A. O. Slaughter & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


110 WEST MONROE STREET 
CHICAGO, ILL. 





INVESTMENT [il] 


10 SOUTH LA SALLE STREET 


Pisce Wisconsin. Nat’) Bank Bide... Milwankee 


SECURITIES 


CHICAGO 











BARTLETT & GORDON 


Incorporated 


Investment Securities 


First National Bank Building 


CHICAGO 











$sT. Louis 





J. Herndon Smith 


150 ConorREss Sr., W./ 
DETROIT 








HAYDEN, VAN ATTER 
& COMPANY 


Investment Bonds 


Buhl Building 
Detroit 


Lansing Grand Rapids 





Charles W. Moore 
Willlam H. Burg 


SMITH, MOORE & CO. 


INVESTMENT SECURITIES 


509 OLIVE ST., 


ST. LOUIS, MISSOURI 








WALDHEIM- 





PLATT &(O. 


Investment 
Securities 





Members St. Louis Stock Exchange 


Merchants-Laclede Bidg., 


St. Louis 











POTTER, KAUFFMAN & CO. 


611 LOCUST ST. 
Member St. Louis Stock Exchange 


> | 


Investment Securities 
ST. LOUIS 


—— 





SF 














eee 


ALABAMA 








J. D. CURRIE 
& CoO. 


Members Detroit Stock Exchange 


314-18 Dime Bank Bldg. 
DETROIT 














Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 
Municipal, Government & 

Corporation Bonds 


Members Detroit Stock Exchange 
Penobscot Bldg. - DETROIT - Cherry 2600 


WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Local Corporation Bonds and Stocks 
We Invite Inquiries 
DETROIT 
Members Detrott Stock Exchange 
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MARX & COMPANY 


BANKERS 


BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 











GARARD & CO. 


Investment Securities 


Vy 


39 So. La Salle St. Chicago 























LACKNER, BUTZ & COMPANY 


Inquiries solicited on Chicago 
Real Estate Bonds 


111 West Washington Street 
CHICAGO 


LEIGHT, HOLZER & COMPANY 


First Mortgage Bonds 
on Chicago Property 


111 West Washington Street 
Chicago 
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Listed 


CLEVELAND 
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- Unlisted - 
Stocks & Bonds 


Inactive 


ALBERT FOYER 


Leader News Bidg. 


CLEVELAND 








INDIANAPOLIS 


Thomas D. Sheerin & Company 


CORPORATION 
BONDS 


INDIANA MUNICIPAL 


Fletcher Savings 


BONDS 


and Trust Bldg. 
INDIANAPOLIS 


Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH 





WHITTLESEY, 
McLEAN & CO. , 


Municipal and Corporation Bonds 


Members Detroit Stock Exchange 
Penobscot Building DETROIT 





LIVINGSTONE & Co, 


Members Detrott Stock Exchange 
Dime Savings Bank Bldg. 


DETROIT 








BUFFALO 





Founded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Bzchange 


Western New York and Canadian 
Local Stocks and Bonds 4 





Bought and Sold on a Brokerage Basis Only 
BUFFALO, NEW YORK 
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COTTON GRAIN SUGAR auc COFFEE MERCHANTS AND - BROKERS: 


PLD LDOLDLD LD LLL LLL LIE IIS 





Chas. @. Cern Paul Schwarz 
A. Schierenberg 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 
New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee 4: Su weer Exchange 
Ch o Board of Tra 


New York Cocoa Exchange, Inc. 


ABSOCIATE MEMBERS OF 
Liverpool Cotton Association 











PPP BPO LLL LLL LL LLL DDO LL PP PPP PPP PPL PPL PPP PPL POPP POLL PPL 


Corr 


oD eoeeeeeeeeeeeeeeeees eee 











NEW YORK - 


Geo. H. McFadden & Bro. 


COTTON MERCHANTS 


PHILADELPHIA 
The New York Cotton Exehange 





Dealers in American, Egyptian and Foreign Cottens 





Societe J 

. V. McFa oon s Cie 
By H. McFad 
Johnson & Varnes, Ltd., Lisbon 
Juan Par y Cia. Barcelona 
Fachiri & Co., Mila 

Zoliweger & & Ce. Zurich 
Geo 





FOREIGN CORRESPONDENTS 
Hibbert, Finlay & Hood, Liverpool 

d'importation et "de Commission, Havre 
Rotterdam 

den & ihren,” Agency, Gothenburg 


McFadden South American Compa ,l Lima, P. 
Geo. H. McFadden & Bro.’s Agency, Central P. OB 55, Ocak: 





ox 55, Osaka, Japan 














Established 1856 


H. Hentz & Co. 


N. Y¥. Cotten Exchange Bidg. 
Hanover Square 


NEW YORK 
ROSTON DETROIT SAVANNAH PARIS 
COMMISSION MERCHANTS 
AND BROKERS 
Members 








ROBERT MOORE & CO. 


44 Beaver Street, New York 
COTTON MERCHANTS 


Members New York Cotton Exehange 
New York Coffee & Sugar Exchange, Inc. 
New York Produce Exchange 








W. R. CRAIG & CO. 
Merchants and Brokers 


COTTON 


Members New York Cotton Exchange 
Bowling Green 6480 
€0 Beaver St., New York 





New York Stock Rychenge | 
New York Cotton Exchang 
New York Coffee & waear” Rachenee, Inc. 
New York Produce Excha nge 

Exchange of New Yerk, Inc. 

Beard of Trade 

leans Cotton Exchange 

Grain Exchange 











F. B. KEECH & COMPANY 


Associate Members 52 BROADWAY, NEW YORK 


Liverpool Cotton Association 


James Talcott, Inc. 


Pounded 1854 
Factors 
Entire Produetion of Textile Mille 
Sold and Financed 


Cotton Department 
Under the management of Edward M. Weld 
and Bulkeley L. V5.4 baeasated partners of 

Stephen M. Weld & 


Chicago = a ll 





Providence 225-4th Ave. 


Hubbard Bros. & Coz 


Coffee Exchange Building 
Hanover Square 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 


New York City 











L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 





Hopkins, Dwight & Co. 


COTTON 
and 
COTTONSEED OIL 


COMMISSION MERCHANTS 


1307 COTTON EXCHANGE, BLDG., 
NEW YORK 


General Offices, 254 Fourth Avenue 
NEW YORK 


Established Over 85 Years 








Orders promptly executed in 
COTTON AND GRAIN 








STEINHAUSER & CO. 


Suscessers to William Ray & Co. 
Meee New York Cotton Exchange 
embers Liverpool Cotton Ass'n 
509 eaeen Exchange Bidg., NBW YORK 











The large number of out-of-town banks, 
corporations and individuals who prefer to 
continue their relations is the best recom- 
mendation of Mellon Service. 


Ample resources and more than fifty years’ 
experience attest to our responsibility. 


We invite your correspondence. 


MELLON NATIONAL BANK 
PITTSBURGH, PA. 








DES MOINES, IOWA 








* 





Iowa Municipal Bonds 


BOND DEPARTMENT 


IOWA NATIONAL BAN<¢ 
Des Moines Savivos Bank & Trust Company 


DES MOINES SIXTH AND WALNUT 


Capital and Surplus 
$15,000,000.00 
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Se an, 


\Classif ied Department, 


























Position Wanted 


PLL eee 





Junior Statistician 

Young man, with expe- 
rience obtained with sev- 
eral financial publishing 
houses and _ brokerage 
firms, wants connection. 
P-20, Financial Chronicle 
90 Pine St., N. Y. 











Trader 


with several years’ experience 
in unlisted securities, seeks 
a connection. Formerly with 
Stock Exchange houses and 
only interested in opportun- 
ity with firm of established 
standing. Box P-19, Financial 
Chronicle, 90 Pine St., N. Y. 

















WANTED 





Boston Territory Open 


A Financial Publishing Co. 
desires a high calibre sales- 
man with some knowledge of 
the securities business to 
solicit advertising and sub- 
scriptions to its publica- 
tions from Bond and Trad- 
ing firms. The man selected 
would be trained for a short 
time in New York and then 
given the opportunity of 
opening an office in Boston 
with a view to covering the 
entire New England States. 
In answering give full de- 
tails as to present or past 
connections, nationality and 
religion in confidence. Box 
M-88, Financial Chronicle, 
90 Pine St., New York City. 











USE AND CONSULT 





the Classified Department of 
the Financial Chronicle 








St inancial 





CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 
Capital, . " . - $2,000,000.00 
Surplus and Undivided Profits, - $19,200,723.66 


This Com mens acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary, and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as stee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 


EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, ist Vice-Pres. WILLIAMSON PELL, Vice-President 
WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Comptroller 
CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Seeretarp> 
WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 
TRU ES 
JOHN A. STEWART, Chairman of the Board 
FRANK LYMAN CHAUNOCEY KEEP wi VINOENT ASTOR 
sun J. PHELPS ARTHUR OURTISS JAMES JO 
LEWIS sr LEDYARD WILLIAM M. KINGSLEY FRANK L. POLK 
LYMAN J. GAGE OGDEN MILLS THATCHER M. BROWN 
PAYNE WHITNEY CORNELIUS N. BLISS WILLIAMSGN PELL 
EDWARD W. SHELDON 











POSITION WANTED 











PLEDGE 


We are dedicated to 
good workmanship, 
prompt deliveries and 
courteous service— 
“our best” to every 
customer. 














Bond man with good knowl- 
edge of railroad bonds, open 
for connection with invest- 
ment house either in trading 
capacity or selling institu- 
tions. Box A-72, Financial 
Chronicle, 90 Pine St., N. Y. 


TELEPHONE VAN BUREN 8000 


~ \~ CENTRAL" | 
Mining Engineers BP tae COMPANY | 


FREDR.ESTY, Presipent 

















H. M. CHANCE & CO. “| BONDS AND STOCK CERTIFICATES 
Mining Engineers and Geologists 3 ENGRAVED OR PRINTED 
COAL AND MINERAL PROPERTIES| |) 9'9'33! NORTHALBANY AVE. 


CHICAGO, ILLINOIS 
Examined, Managed, Appraised 


Drexel Building PHILADELPHIA : CIITINITIMIIIII y f (Cissraeserscnseseipecsuetsscesesenceiste tes 

















ee 








Consistent Advertising— 


is an economy and cuts the cost of selling, making 
lower prices or better services possible without 
sacrifice of seller’s profits. 


The CHRONICLE can carry your message to 
the World’s most influential class“of people at a 
moderate cost. 


Let us help you solve your publicity problems in 
@ consistent manner. 
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J. S. BACHE & CO. Cities Service Securities 


Established 1699 
Saale and 5 
(New York Stock Exchange 


; , Trad securiti,., of the subsidiary companies 
ne es bees Exchange of Cities Service Company may be A. D. Walbridge Company 
land other leading Exchanges lle Se bought or sold at fogs End our —— inc. 
231 So. LaSalle St, following branc ces: 
New Yor! CHICAGO ie va ’ cssieiitieiaes Fourteen Wali Street 
pondents located Dta, Ga. u » ° 
ee eo ctttes. Baltimore, Md. ——— —- New York City 
nD. 
Stocks—Bonds—Grain Boston, Mass. ‘ew Haven, 
. Buffalo, N. Y. New Orleans, La. 
Cotton—Foreign Exchange Chicaes. Il Philadelphia, Pa. Direct Private Wire 
Bought and Sold for Cash of Cincinnati, Ohie = Pittsburgh, Pa. to Montreal 
carried on Conservative Margin Cleveland, Ohio. Reading, Pa. 


Detroit, Mich. St. Louis, Me. 


Albany — Clty Olrect Private Phone Wires 
Buffalo ma 
Detroit Schenectady to Pro idence. R. 1 


Philadetphia = Troy. Kei ~ and Philadelphia. Pa. 
Rochester oledo eo / > . 
Syracuse Worcester SECURI - yy, DEPARTMENT 
Kaneas City Tulsa i/ \ . 
Private Wire Correspondents Hen oherty 
) dncecccremmmnmase 


Branch Offices 


Columbus New Nase 

Hartford Pittsburg C 

New Haven Springfield, Mase. & omp y Telephone Rector 4900 
St. Louis —" 


‘ ” sent licati 
"uae Cogn Oe SS 60 WALL STREET, NEW YORK CITY 









































Ames, Emerich me DTER, HUDSON & CO. 
& Co. 


\\ f ©. I. HUDSON & OO. 

mg Established 1874 

a See OTIS & CO. 66 BROADWAY, N. Y. CITY 
and fore Established 1899 HANOVER 7800 


RS call entnateliinns Underwriters of Municipal Members of 
with established credits. 


and Corporation Securities New York Stock Exchange 
New York Cotton Exchange 
Members New York and other New York Curb Market Assn 


Pi { A " leading Stock Exchanges New York Coffee Exchange 


Cable Add “Amich” CLEVELAND Chicago Board of Trade 
a Bae Chicage Unlisted Securities Department 
| Cincinnati Columbus Toledo 








kron Colorado Springs Denver 


§ Massau Se. 105 So. La Salle Se: 
MEW YORK CHICAGO -— 


— | F. H. PRINCE & CO. 
G.H. Walker & Co. BANKERS 


HORD, FITZSIMMONS & CO. MEMBERS BOSTON. MASS. 


New York—Chicago—St. Louis 


HIGH GRADE BONDS Stock Exchanges 


187 South La Salle Street 


CHICAGO St. Louis Securities 





























HIGH-GRADE INVESTMENTS 


Members of New York & Boston Stock Exchanges 











Broadway & Locust 


Emery, Peck & Rockwood ST. LOUIS, MO. 


Investment Securities 


208 S. La Salle Street 
CHICAGO N DS 


dilwaukee - Ry. Exch. Bldg. : 7 YN“? COMP 
Quotations and Statistics AC-ALLYN®: ANY 


67 West Monroe St.. Chicago 


New York Philade!phia Milwaukee 
Boston San Frar cisco Minneapolis 

































































EASTMAN, DILLON & CO. on all 
Members New York, Philadelphia YX 7 
and Pittsburgh Stock Exchanges E S fi E R N 
120 Broadway, New York SECURITIES 
Investment Securities 
Philadelphia Chicago Pittsburgh Washington 
Albany Syracuse Reading Allentown 





























The BOND DEPARTMENT 
Established 1870 


cae ba International 
Dominick & Dominick) “Trust Company 


INVESTMENT SECURITIES Se OER en ee 
115 Broadway 414 Welnut St ih alee WE SPECIALIZE IN 


NEW YORK CINCINNATI Electric Light and 
The Prudence Co., Inc. Power Securities 


Guaranteed Collateral Trust 5 
Gold Bonds due __ "im CONSERVATIVE |. OF MAbED COMDAnIES 
May 1, 1961 CHARACTER 


SEASONGOOD, HAAS & MACDONALD | F p W.CHAPMAN @OQNG 


Members New York Stock Exchange 116 S. La Salle St 42 Cedar St 
60 Broadway NewYork | !! CHICAGO ~ NEW YORK 
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The financial 
onnmercial (hranicle 








BANK AND QUOTATION 


SECTION. 


PAGES 1 TO 64 INCLUSIVE 





INDEX TO THIS SECTION) 


REVIEW OF AUGUST.............. 5 
NEW YORK STOCK EXCHANGE— 
RECORD OF BOND SALES AND PRICES... 12 
RECORD OF STOCK SALES AND PRICES._ 23 
GENERAL QUOTATIONS 
STEAM RAILROAD BONDS..-.------ 30 
STEAM RAILROAD STOCKS... ..-- 34 
JOINT STOCK LAND BANK BONDS. 35 
JOINT STOCK LAND BANK STOCKS. 35 
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WE HAVE NO EXTRA 
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|| EXCHANGE SEATS..-............... 
TEXTILE MANUFACTURING STOCKS— 
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THE MUTUAL LIFE 


Insurance Company of New York 





Abstract of Statement December 31, 1925 


Income during Year 1925 - - - - -  $164,395,045.38 
Disbursements under Policy contracts during year 1925 103,933,585.01 
Reserves and Liabilities ee Ee 656,425,527.06 
Contingency and Dividend Funds - - §89,781,508.24 
Assets - ° hi ° 746,207,035.30 
Insurance in Force - 3,255,615,753.00 
Annuities in Force 2,489 220.23 


CHARLES A. PEABODY, President 


WILLIAM H. TRUESDALE, Vice-President 





GRANVILLE M. WHITE, 2nd Vice-President 
GEORGE K. SARGENT, 2nd Vice-President‘'and Manager of Agencies 
JAMES TIMPSON, 2nd Vice-President and Financial Manager 
WILLIAM A. HUTCHESON, 2nd Vice-President and Actuary 


WILLIAM SHIELDS, 2nd Vice-President and Real Estate Manager 
WM. L. SIMRELL, 


WILLIAM F. DIX, Secretaries 























Quick to serve 





you at all times | 





Corn Exchange 
National Bank 
Philadelphia 














| 
| 


| 


1 
Paterson, HR F, 


First National Bank 


Statement at Close of Business June 30 1926. . 


ASSETS— 


Time Loans $4,530,309.28 





U S and Other Bonds..--....------ 2,785,821.05 
- —— $7,316,130.33 
Cast and Balances in Banks. ---.-- $2, 381, 879.85 85 
Due from U S. Treasurer.....-.-.-- 4,560.00 
OS gh i ES 5 8 abr: i. 042" 102.30 
Peet DRNUED. . 6. ccovcceccsendcce 


"349'321.37 
———————-_ 3, 787,853.52 
,350,.00 
59,560.00 


Safe Deposit Vaults - : 
ustomers Liabilities Account of Acceptances_- 


LIABILITIES—- 
Capital Speck. 


belt buidvahoudbeudeebiaainnes $600,000.00 
IE WOO on win cieermineibem edie eine ael 600,000.06 
Undivided Pro‘its videnbnabmihitheaiaabeananasein 200,056.26 
Deoosits cen burcnededeaguesebenddabeddaenslis 9,222,220 .59 
| EOE OLED EE OS OG 200.0 000.00 
ii REECE EIR ETI A NE ANG 290, 997. 50 
Dividend No.182- Sind aaddane 21,059.50 
Acceptances Executed for Customers__________- 59 560: 60 








$11,193,893.85 
OFFICERS. 


WHITFIELD W. SMITH, President. ROBERT J. NELDEN, Vice-Pres. 
FRED'K D. BOGERT, Cashier JOHN B. BROWN, Asst. Cashier, 
WILFRED E. RILEY, Asst.Cashier. JOHN T. DEIGHTON, Asst.Cash 





PROMPT ATTENTION GIVEN TO COLLECTIONS 








= == 


THE 


HANOVER NATIONAL BANK 


OF THE CITY OF NEW YORK 
ESTABLISHED 1851 





CAPITAL, $5,000,000 


SURPLUS & PROFITS, $26,000,000 


ACTS AS 


TRUSTEE, EXECUTOR, ETC. 





INQUIRIES INVITED REGARDING SERVICE 
IN EVERY FIDUCIARY CAPACITY 








SAFE DEPOSIT & TRUST CO. 


OF BALTIMORE 


Chartered 1864 Organized 1867 


Capital $1,200,000 Susshne & Profits Over $4,000 000 


Acts as Trustee of Corporation Mortgages, Fiscal 
Agent for Corporations and Individuals, Transfer 
Agent and Registrar. Depositary under plans of 
reorganization. 


Acts as Executor, Administrator, Guardian, 
Trustee, Receiver, Attorney and Agent, —e 
especially organized for careful management an 
settlement of estates of every character. 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 


DIRECTORS 
H. WALTERS, Chairman of Board 
JOHN J. NELLIGAN, President NORMAN JAMES 


JOHN W. MARSHALL, Vice-Pres. SAMUEL M,. SHOEMAKER 
BLANCHARD RANDALL LISHA H. PERKINS 
WALDO NEWCOMER BOEna Tt GARRETT 
GEORGE C. JENKINS WARD BRUCE 


MORRIS WHITRIDGE 


ene. B. GAMMIE, Treasurer 


REW P. SPAMER, 2d V.-Pres. 
Ann LEE Cc. TUCKER, Asst. Treasurer 


M. 3d Vice-President 
JOSEPH B. KIRBY, 4th Vice-Pres. JOHD 


CROMWELL, Treas. 





Sou W. BOSLEY, Asst. Treas. | 
Asst. 

















SIXTY-EIGHT YEARS 
BANKING EXPERIENCE 


This bank has a force of 400 trained to the exacting needs 
of banking. 


With 68 years’ experience, the National Bank of Commerce 
in St. Louis has a strength that is not indicated in its 


Capital, Surplus and Profits of more than $14,000,000. 


To-day we operate eight distinct and complete departments 
under the protection of national banking laws, combining 
in one building, and under one management, Commercial, 
Bond, Trust, Savings, Loans, Foreign Exchange, Safety 
Deposit, and Credit Departments. 


Those seeking accurate, rapid, satisfactory and interested 
service can get it here. 


























2 
ef Cendition of 


Tradesmens National Bank | The Angle & Londen Paris National Bank 


OF SAN FRANCISCO 


Philadelphia, Pa. At the Close of Business June 30 1926. 
RESOURCES— 

Due from Federal Reserve Bank, Oash and Sight 
Report of Condition at the Close of Business June 30 1926. Ez 


RESOURCES— $18,530,782.63 
Leans and Investments isinitetgs 
> Le redit and 
Customers’ Liability under Letters of C = 5,105,255.86 


from Banks 2,904,280.59 
changes fer Clearing House 1,634,450.95 689,395.91 
mot te 1 Oe eee -Ss $127,751,148.02 
Accrued Interest 26,825.96 | LIABILITIES— oti “4 
—— : Capital Steck 000,000. 
$29,821,831.46 Surplas and Undivided Prefits 4,103,370.61 
Unearned Discount 119,931.12 





LIABILITIES— 

Capital 

Surplus, 

spanenet Disceunt 
t ,750. 477, ‘ 

Letters of Credit and Aceeptgnces 143,689. Bonds Borrowed 2°500.009.00 

Acceptances of Other Banks Sold 364,036.32 Liability ajc Acceptances eXeeuted fer cuc®omears.._— 6,729 ,045.16 

Deposite 19,529,354.18 Deposits 100,421,175.16 


$127,751.148.02 
$29,621,631.46 Centingent Liability a/c Letters of Credit tasued but 


OFFICERS net yet drawn against $10,161,989.61 
DIRECTORS 
HOWARD A. LOEB, President 
H. D. MoOARTHY, Vice-President ROBERT SOAR 
B. WILLIAMS, Vice-President & Cashier AS 


$1,000,000.00 





IG. STERN 
. W. FOSTER 


_ MA 
. McKINSTRY 
. HUNT 
EYERFELD, Jr. 
TER E. BUCK 
SHOUP 
: WILCOX 


8. E. GUGGENHEIM, Vice-President 
HOWARD EB DEILY, Assistant Cashier r 
CLYDB ¥F. BROWN, Assistant Cashier {3 . F. HUMPH Y 
SES A. GUNS 


=> 


> 
CR, 0 
n=CE 





SPeEro 
> 








THE FRANKLIN-FOURTH 
STREET NATIONAL BANK 
of Philadelphia has ample facilities 
to meet all your requirements 
and solicits your business. 


Capital, Surplus and Profits over $24,000,000 











AUGUST BELMONT & CO. 


45 Cedar Street 
NEW YORK 


Draw Bills of Exchange and Make Cable Transfers 


Issue Letters of Credit for Travelers, Available 
in All Parts of the World 


COLLECTIONS IN ALL COUNTRIES 


Receive deposits of corporations and individuals, subject to check or by special arrangement, 
and allow interest. Securities and other, real and personal, property received and managed. 
Coupons, dividends, and interest collected and remitted, or invested, under careful advice. 
Special attention given to investments of all kinds. Execute orders for purchase and sale of 
bonds and stocks in all markets, domestic and foreign. 














BANK AND QUOTATION 


SECTION 


OF THE 




















OMMERCIAL & J'INANCIAL (\HRONICLE. 


Copyrighted in 1926, according to Act of Congress, by WILLIAM B. DANA COMPANY, in office of Librarian of Congress, Washington, D. O. 








VOL. 123. 


NEW YORK SEPTEMBER 4 1926. 


NO. 3193. 








BaNK AND QUOTATION SECTION 


The Bank and Quotation Section, issued monthly, is furnished without 
extra charge te every annual subscriber of the Chronicle. 

The Railway Earnings Section, issued monthly, containing the sworn 
returns of earnings and expenses filed each month with the Inter-State 
Commerce Cemmissien, is likewise furnished wtthout extra charge to every 
annual Chronicle subscriber. 

The Bankers Convention Section, issued yearly, giving the detailed 
proceedings of the annual convention of the American Bankers Association, 
is also furnished without extra charge to Chronicle subscribers. 

The Public Utility Compendium, issued twice a year. in April and 
October, is alse furnished without extra charge to every annual subscriber 
te the Chronkle. 

The Railway and Industrial Compendium, issued twice a year on 
the last Saturday in May and November, is also furnished without eztra 
oharge to every annual Chronicle subscriber. 

The State and Municipal Compendium, issued semi-annually on the 
last Saturday ef June and December, is likewise furnished without ertra 
@harge to every annual subscriber to the Commercial & Financial 
Chronicle. 

Terms fer the Chronicle, including the six supplements above named, 
are $10 per anaum within Continental United States, except Alaska, $11.50 
im Canada and $18.56 in other foreign countries and United States Pos- 
sessions and Territerics. 

Pile covers fer the Chronicle are sold at $1.00 each (postage 15 cents 
additional). File cevers for Supplements can be had at same price. 

CHICAGO OFFICE .—208 South La Salle Street. ao | 

LONDON OFFICE .—Edwards & Smith, 1 Drapers’ Gardens, E. C. 








WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster Streets, New York. 








REVIEW OF AUGUST—COMMERCIAL AND 
FINANCIAL EVENTS. 

The quickening of activity in certain important domestic 
industries, noted the previous month, continued throughout 
August, and constituted the chief feature in domestic af- 
fairs during the month. In foreign affairs the further 
progress made by the Poincare Ministry in rehabilitating 
French finances, with the coincident sharp recovery in the 
value of the French franc, was a favorable development of 
a highly important character. M. Poincare succeeded in 
getting the approval of the French Parliament for all of 
his taxation, economic and financial measures, and the 
result was to strengthen immensely confidence both at home 
and abroad in his ability to cope successfully with the 
critical and acute problems confronting the French nation. 
The recovery of the French franc in such circumstances 
followed as a matter of course. The extent of the recovery 
with the natural reaction that came subsequently is out- 
lined in our review of the foreign exchange market at the 
end of this article. 

The progress made by the Poincare Coalition Ministry 
in dealing with the French Parliament wes really very 
notable, all the more so because in striking contrast with 
the lack of success in the French Parliament attending the 
efforts of recent preceding French Ministries. In the pre- 
vious number of this publication, in narrating the events 
of the month of July, we noted the approval on July 31 by 
the French Chamber of Deputies of the new Government’s 
taxation scheme by which it was estimated 2,458,000,000 
francs would be added to revenues in 1926 and 9,192,000,000 
francs in 1927 and also that on the following Tuesday night 
(Aug. 3) the bill passed the French Senate by overwhelm- 
ing vote. The expeditious way in which the bill was rushed 
through the French Parliament, with a recital of its prin- 
cipal provisions, were outlined in a Paris cablegram to the 
New York “Herald Tribune” on Aug. 3 as follows: “Twenty- 
nine articles, approved in rapid succession under high 
pressure legislation in the phenomenally short time of five 





hours, facilitated the Premier’s insistence that each be 
treated as a question of confidence in the Government with- 
out alteration or obstructive discussion. The way is now 
paved, following the passage of the tax measure, for the 
introduction in the Chamber to-morrow afternoon and de- 
bate within 24 hours of the plan for a special sinking fund 
for the amortization of the national defense and the short- 
term Treasury bonds. The principal revenue for this fund 
will come from the proceeds of the French tobacco me- 
nopoly, which will be administered as a civil corporation 
under strict Government supervision. The Premier believer 
the sinking fund bill will be voted both in the Chamber and 
Senate before Sunday, thus enabling the constituent assem- 
bly at Versailles to be held probably on Monday. By thus 
writing the law into the Constitution all danger of Par- 
liamentary interference will be removed, at least for the 
immediate future. By passing the Poincare tax bill wast 
levies which make France the world’s heaviest tax-paying 
nation will be inaugurated at once and will result in a con- 
siderable jump in the cost of living—an increase, some 
experts estimate, at 25%. The new legislation includes 
higher taxes on sugar, vanilla, salts, candles, billiards, bi- 
cycles, automobiles, railroad and all transport fares, tele- 
phone and telegraph communications, postage, matches and 
tobacco. Property transfer taxes will be increased and iden- 
tity cards for foreigners will be raised from 68 to 375 francs. 
In short, the measure puts the entire nation on a stricter 
economic basis in a drastic effort to save the currency.” 

The Premier’s confidence, as here expressed, proved well 
founded and he was entirely successful in the presentation 
of the sinking fund provision of his rehabilitation measures 
to the French Chamber of Deputies on Thursday, Aug. 5. 
The Paris representative of the New York “Times” cabled 
that evening that “with steam-roller regularity and with an 
even greater majority than ever, Premier Poincare this af- 
ternoon carried through the Chamber of Deputies the see- 
ond item of his program of financial reform—the creation 
of a sinking fund for dealing with short-term bonds, fed 
from receipts of the tobacco monopoly, and certain taxes, 
such as succession taxes.” He added that “there was, as 
anticipated, criticism of the actual worth of the provisions 
which the Government is making for meeting the situation, 
which depends for its real stability more on the psycholog- 
ical element of confidence than on actual monetary provi- 
sions; but despite that criticism the Chamber in a mood of 
complete self-abnegation voted the Government’s proposals 
by the great majority of 420 to 140, On Tuesday next, if 
the schedule which M. Poincare has laid down works out, 
as it most probably will, the Chamber with the Senate wil 
go to Versailles to incorporate in the Constitution this 
measure of guarantee for all French bond-holders that they 
will be paid, and fully paid.” 

On Aug. 7 the Senate also approved the sinking fund provi- 
sion. The Paris representative of the New York “Times” 
cabled in the evening of that day that “to-day by an almost 
unanimous vote the Senate approved this latter measure 
and its various provisions for alimentation of the fund with 
an income of 3,500,000,000 a year from succession and other 
taxes and out of budget surplus, apart from receipts froma 
the sale of tobacco.’ He added that “the third measure 
proposed by the Government permitting the Bank of Franee 
to strengthen its gold reserve by the purchase of foreige 
currencies and at the same time meet commercial needs by 
the issue of bank notes against the amount of purchewe 
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was almost unanimously approved on Tuesday. The sink- 
ing fund plan, with all solemn.ty, will be incorporated in 
the Constitution by the two houses of Parliament at Ver- 
sailles next Tuesday and the first stage of the Government’s 
program will be complete.” 

On Aug. 10 the French Senate and Chamber of Deputies 
sitting at Versailles as a National Assembly adopted, amid 
what were described as “tumultuous scenes,” the bill of 
Premier Poincare creating a sinking fund for the float ng 
debt and transferring the tobacco monopoly to corporate 
control. As already indicated, the action at Versailles was 
for the purpose of giving greater permanence to the step 
than would attach to a mere legislative measure by mak- 
ing it a part of the Constitution itself. In other words, the 
meeting at Versailles was to amend the Constitution. The 
amendment was offered by Premier Poincare as part of his 
plans to rehabilitate French finances. Another measure. 
adopted on Aug. 5 by the Chamber by a vote of 365 to 181, 
and by the Senate on Aug. 7, authorizes the Bank of France, 
with the object of increasing its gold and basic currencies, 
to purchase gold bullion and stable foreign currency with 
French francs at the current exchange. In order to do 
this the bank is permitted to increase its bank note issue. 
The Associated Press accounts of the action of the National 
Assembly at Versailles on Aug. 10 said (we quote from the 


New York “Journal of Commerce”) : 

Amid tumultuous scenes, the Nationa] Assembly, made up of the Chamber 
of Deputies and the Senate in joint session, late this evening endowed 
France with a sinking fund having a sound constitutional basis, The vote 
was 671 to 144. 

The Premier was roundly applauded by a great majority of the Assem 
bly when he declared that he was resolutely opposed to a capital levy. 
Leon Blum, the Socialist leader, in talking against the Government’s bill, 
insisted upon such a levy. 

The sinking fund will be used to effect amortization of the country’s 
floating debt, and is one of the schemes with which the Government hopes 
to relieve the tangled financial situation. 

The triumph of the Poincare Government in the National Assembly, 
by a vote of 671 to 144, came after three suspensions of the Assembly 
because of the obstreperous tactics of the Communists. At one time 
there were fist fights between the Extreme Right and Extreme Left mem 
bers. The one-armed General Pelletier, acting as Sergeant-at-Arms, 
mounted the rostrum to drag down the Communist Deputy Doriot, while 
other Communists sang the Internaticnale. 

After the obstruction of the Communists was quelled one fact stood 
out—that France’s supreme legislative body had decided that the com 
mission which will have at its disposal the income from the tobacco mo 
nopoly and part of the proceeds of the inheritance tax shall be removed 
from all political conflict. It made it a part of the Constitution, thus 
guaranteeing it against the changing fortunes of parliamentary politics 
The Government and the majority which voted for the measure say it 
assures the sinking fund against leakage, against going astray. 


On Aug. 5, in defending the bill permitting the Bank of 
France to purchase reserves of foreign currency, Premie: 
Poincare denied that it involved inflation, and assured the 
Deputies that the Government would only resort to foreign 
credits when the value of the franc had improved. The 
Associated Press advices of Aug. 5 in stating this added: 

As outlined in a Government statement yesterday, the ultimate aim of 
the measure approved to-night is to make it possible for the Bank of France 
to mobilize a supply of foreign currencies so as to be in a position to 
manoeuvre in defense of the franc, The measure was one of the recom- 
wendations made to M. Caillaux, while Finance Minister, by the commit- 
tee of financial experts. 

Previously in to-day’s same session the Premief scored victories by 
obtaining two sizable votes of confidence. The Chamber rejected, 250 to 
172, a proposal by the Socialists that the Government continue control of 
the tobacco monopoly, instead of placing it in the hands of a private com- 
pany as desired by the Premier. Then the Chamber rejected an amend- 
ment to the Government’s financial bills, calling for the fixing of the 
price of ordinary tobacco by decree. This vote was 360 to 190. 


The previous day (Aug. 4) the cablegrams from Paris 
(Associated Press) said with reference to the new powers 


given the Bank of France: 

The Government’s bill authorizing the Bank of France to issue notes 
for the purchase of foreign currencies caused a stiff fight in the Finance 
Committee between Leon Blum, the Socialist leader, and Premier Poin- 
care, the former characterizing the bill as “inflation, pure and simple.” 

The bill, as presented by Premier Poincare, authorizes the Bank of 
France to purchase gold bullion and stable foreign currency with French 
francs at the current exchange. This has hitherto been forbidden by law 
in France except when the buying was done at the pre-war rate of exchange. 

The measure is intended to increase the bank’s reserve of gold and gold 
basic currencies, as explained by the Government statement. In order to 
buy gold bullion and stable currencies the bank would be allowed to in- 
crease its bank note issue, guaranteed by its purchases of gold and gold 
basic currency. This additional circulation would not be included in the 
bank’s weexily statement, thus making it unnecessary to pass a special law 
raising the maximum limit of circulation. 

The ultimate aim of the bill is to enable the Bank of France to mobilize 
a mass of foreign currencies with which it gan be in a position to manoeuvre 
in defense of the franc. 

Premier Poincare, replying to M. Blum’s criticism, insisted that since 
the additional circulation of the Bank of France would be guaranteed by 
the foreign gold basic currencies purchased, the transaction would not 
amount to inflation. 


Action by the French Parliament on the question of rati- 
fication of the war debt agreement with the United States 
was deferred until the autumn. The only step that was 








taken before the adjournment of Parliament, which oc- 
curred on Aug. 11, with regard to the agreements arrived 
at in Washington and Londun was their reference to two 
sub-committees of the Foreign and Financial committees of 
the Chamber, with instructions to study all the documents 
su as to be able to make a co.uplete exposition of the facts 
when Parliament reassembles in the autumn. The Associated 
Press accounts from London on Aug. 10 observed that the 
sub-committees had not been asked to make a report with 
recommendations, but simpiy to get tugether tLe papers and 
marshal the facts. 

Another important event of the month was the report of 
the Indian Currency Commission on plans for the stabiliza- 
tion of the rupee. This Commission had been appointed 
the previous year to examine into the questions of Indian 
currency and exchange and on Aug. 3 issued a report ad- 
vocating a true gold standard by | nking the existing silver 


currency with gold in a conspicuously visible manner, 
but without putting gold into circulation. An Associated 


Press cablegram from London on Aug. 3, in iudicating this, 
said: 

It is claimed by the Commission that its proposals open the door for 
the introduction of gold currency some time in the future, but it foresees 
that when the time comes, India may no longer wish for a go’d currency. 

The report recommends the retention of the currency note and silver 
rupee as the ordinary medium of circulation, and that s.ability of the 
currency in terms of gold should be secured by making the currency directly 
convertible into gold. 

It is further recommended that a new central banking institution should 
be created with sole rights to issue notes, that the stabi-ity ratio of the 
rupee to gold at 18 nence gold should be secured vy obligations on the 
part of this bank to buy and sel} gold without limits at rates determined 
vith reference to the fixed gold parity of the rupee and in quantities not 
ess than 400 fine ounces. 

Another recommendation is that paper currency cease to be convertible 
by law into silver coin, but that no change be sade in the legal tender 
character of the silver rupee. Gold and gold securities, it is stipulated, 
should form not less than 40% of the central bank reserve. 

The Indian Government, with the approval of the Imperial Government, 
has decided that while the other recommendations require turther considera- 
tion, the recogimendation for the maintenance of the rupee at 18 pence 
and linking it with gold will be submitted for legislative sanction at the 
forthcoming session at Simla. 


A summary of the recommendations of the Indian Cur- 
rency Commiss.on was Contained in an announcement issued 
as follows by the United States Departiwent of Commerce 
on Aug. 11: 

The report of the Indian Currency Commission which has just been made 
public makes the following recommendation,, as summarized in a cable 
from Assistant Trade Commissioner E. G. Sabine at Bombay: 

1. The establishment of an absolute gold bullion standard, effective 
i981; gold not to circulate as money, and so.ereigis not to be legal tender; 
he present currency note ‘and rupee circulation to remain and be conver- 
\ible into standard gold bars. 

2. Creation of a new Central Reserve banking institutien to become 
perative not later than January 1929. 

3, The rupee to be stabilized in relation with gold at 18 pence. 

4. The Reserve bank to be legally obligated to buy and sell gold at gold 
points, not later than January 1931 and during the transition period the 
Government to be legaliy obligated to perform this function. 

The Government approves at once the recommendation regarding ex- 
change and views the other items favorably. It is proposed to present to the 
next Legislature, which convenes in September, items 3 and 4, and mean- 
time will maintain exchange at a range between three-sixteenths pence 
above 18 pence and one-quarter below it per rupee. 

As the immediate effect of this report of the Indian Cur- 
rency Commission, the price of silver suffered a severe 
break to the lowest figure reached in 10 years. The New York 
“Times,” in discussing the break in its issue of Aug. 6, had 
the following to say: 

As a result of the report of the Indian Currency Commission relative to 
the stabilization of the rupee on a gold basis, made public in London, the 
price of silver metal both here and in London broke sharply yesterday. 
In London the bullion sold down to 29 1-16d., an overnight loss of 3-16d., 
displacing the previous low established on April 22, and unequaled in nearly 
fifteen years. Here the price sagged % of a cent, to 62%c., the lowest 
in more than two years. 

Trading was on a very heavy scale throughout the day, the weakness in 
prices marking the climax of more than a fortnight’s selling by the Chinese 
operators who were getting out of a long position which had its origin 
earlier in the year. Quotations for the Eastern currencies were also at new 
low levels for this movement, coincident with the reaction in the London 
and New York markets for the metal. 

Recommendations of the Currency Commission, which has been in session 
during most of this year, provides that paper money in India shall cease 
to be convertible into silver just as soon as confidence in paper money 
issued against a gold reserve shall be established. As this faith is assured, 
there will be a gradual cut in the Government’s huge reserve of silver, 
which dealers estimate to amount to about 530,000,000 ounces. Other pro- 
visions of the report call for a reduction in this stock to 140,000,000 ounces, 
so that approximately 400,000,000 ounces will be thrown into the open 
market. The sale of this surplus will be spread over ten years. 

Bullion dealers were depressed over the outlook for the metal in the face 
of the Commission’s recommendations, and expressed the opinion that 
present levels would be shaded as the metal was forced for sale. In one 
quarter it was held that a cessation of silver mining by a number of the 
smaller companies was likely not alone in the United States but in other 
countries. Where these companies are producers of both silver and copper 
the rising trend of the latter metal will more than make up for the loss 
sustained in silver. 


The price of silver in London on Saturday, Aug. 7, touched 
2844d. per ounce, which was the lowest figure reached since 
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March 1916. This was a decline from 29%d. on Saturday, 
Aug. 2, and from 305-16d. early in July. ‘The close Aug. 31 
was at 285<d. 


THE COURSE OF TRADE IN THE UNITED STATES. 


As regards domestic trade, the advices concerning the 
steel trade were favorable all through the month. The 
“Iron Age” in its issue of Aug. 26 said that current activi- 
ties of manufacturing consumers, and the continued high 
rate of rolling mill operations, confirmed the general expec- 
tation of early August that the month would depart but 
little from the remarkable performance of July. Shipments 
from the mills had been well distributed over the full range 
of ultimate consumption, and the fact that meanwhile there 
had been no building up of mill stocks in the lighter lines 
in which such stocks are carried, led some producers to plan 
for several weeks more of the present scale of output. The 
United States Steel Corporation’s ingot output was again 
somewhat below 85% and there was some reduction in its 
blast furnace schedules in view of a recent accumulation 
of steel making pig iron. In the Chicago district as a whole 
ingot production had fallen off slightly and was now 84%. 
For the entire industry the ingot rate for August was 
likely to be somewhat less than 80%. It should be stated 
that in its report on Aug. 19 the “Age” had noted some cur- 
tailment of f nishing mill output due to the hot weather. 
The “Iron Trade Review” of Cleveland in its issue of Aug. 
26 spoke in even more optimistic fashion than the “Iron 
Age,” saying that August bookings and production had 





served to round out a sustained record of heavy business | 


for the summer period that was without parallel in the 
steel industry. During the past three months the mills had 
produced and sh pped well over 1,000,000 tons more than 
during the corresponding period in 1925. Activities of the 
three months had averaged approximately 80% of capacity, 
or on the basis of an ingot year of 44,000,000 tons. This 
was fully 5.000,000 to 6,000,000 tons per annum ahead of that 
shown in the June-August period in 1925, when produc- 
tion averaged slightly over 70%. In its issue of Sept. 1 the 
“Iron Age” spoke along the same lines, saying: 

September opens with substantial indications of a continuance of activ- 
ity in the stee! trade on the scale that had made two midsummer months 
stand out far above the July-August average for the five preceding years. 
Several developments of the last week in respect to mill operations, as well 
as prospective demand, have been more definitely favorable. 

Leading stee] producers are counting on larger operations in the next 60 
days than they were willing to predict in the lull that came in mid-August. 
Buying of sheets in the last week has been on a large scale. 

Railroad demand—largely for track-laying, as the car situation has not 
yet developed— is coming earlier than in 1925. Fall consumption of steel 
for automobiles wil] exceed last year’s, and structural mills see more fall 
business ahead than was indicated 20 days ago. 

Chicago dis‘rict stee] mills report shipments in June, July and August 
50% greater than for any like period in their history, while production 
averages 85%. 

The “Iron Age” made the composite price of finished steel 
Aug. 31 2.481c. per lb., the same as the month previous, and 
comparing with 2.396c. at the corresponding date in 1925. 
The “Age” made the composite price of pig iron $1946 per 
gross ton, also the same as the month before, and comparing 
with $19 13 at the same date in 1925. 

In the case of the minor metals, prices tended somewhat 
lower after the sharp advances during June and July. 
Lake copper at New York, after advancing somewhat higher 
at the beginning of the month—that is, from 14%4e. to 14%e, 
—fell back later to 14%4c., which was the quotat‘on Aug. 31. 
Electro!ytic copper, after selling up from 14.20c. July 31 
to 14.25c. Aug. 2, on Aug. 18 declined to 14%4c., and so ruled 
at the close. London prices were easier the latter part of 
the month and this of course influenced New York quota- 
tions, besides which, demand seemed to be somewhat less 


active. Lead at New York declined from 9.15c. on Monday, 
Aug. 2, to 8.0. Aug. 11, and after recovering to 895c. on 


Aug. 16, fell back again to 8.90c. on Aug. 18, which remained 
the price Aug. 51. Tin at New York moved irregularly; 
from 64.1214c. Aug. 2 the price rose to 66.00c. Aug. 10, then 
fell back to 64.50c. Aug. 13, but recovered to 65.87\%e. 
Aug. 31. VPetroleum and gasol’ne prices were well main- 
tained with occasional variations downward, but with kero- 
sene prices distinctly higher again after the downward 
reaction of the previous month. United States Motor grade 
gasoline was reduced somewhat, but kerosene prices were 
marked up all along the line. Thus, on Aug. 12 the Stand- 
ard Oil Co. of Indiana announced an increase of 1c. a gallon 
throughout its terr.tory, effective Aug. 13, making the price 
at Chicago 15.5c. On Aug. 20 the Standard Oil Co. of New 
York also advanced the price of kerosene 1c. a gallon to 
18¢e. throughout its territory. On Aug. 19 the Standard Oil 


| 





Co. of New Jersey likewise made an advance of 1c. per gal- 
lon in its entire territory, the new tank wagon price becom- 
ing 17¢c. per gallon. At New York the price at the end of Aug. 
was 10c. for water white in tank cars at local refineries, 
against 10c. at the end of July, 11c. at the end of June, 11% 
@12c. at the end of May, 104@10c. at the end of April, 
and 8%c. on Jan. 2. In tank cars delivered to the trade 
the quotation at the end of Aug. was 1lc., against 10%c. at 
end of July, 12c. at the end of June. 124%,@13c. at the end of 
May, 114@11'4c. at the end of April and 9c. on Jan. 2. 

The change for the better in the textile trades continued, 
especially in the case of cotton goods. About the middle of 
the month, when the price of raw cotton had sharply de- 
clined as a result of the first semi-monthly report of the 
Agricultural Bureau at Washington, which was issued on 
Aug. 9 and indicated a cotton crop of 15,621,000 bales, more 
or less hesitation in the demand for cotton goods was noted, 
because of the fear of still further decline in the price of 
the staple, but later in the month, when the price of the 
staple again advanced on unfavorable weather reports and 
the appearance of the second semi-monthly report of the 
Agricultural Department on Monday, Aug. 23. indicating a 
cotton crop of only 15.248,000 bales, the tone of the goods 
market was completely restored. Middling upland spot 
cotton in New York dropped steadily from 19 20c. Aug. 2 to 
17.70c. Aug. 12, a decline, it will be noted, of fully 1%c. per 
Ib., but was back to 19.20c. Aug. 25, with the pr'ce Aug. 31 
19.05c. Print cloths at Fall River for 28-in., 64x 64, were 
on Aug. 24 marked up from 55c. per yard to 5%c. General 
sentiment in the textile market became quite optimistic 
after the appearance of the second Government report 
regarding cotton. A number of agents withdrew offerings, 
while others raised their asking prices. and buyers were 
more willing to pay advances for var‘ous goods. This was 
notwithstanding the strike of the New York garment work- 
ers which had been in progress for nine weeks and which 
adversely affected business in the cloak and suit trade. 
Many garment manufacturers were not running a machine 
and others confined their activities to making up samples 
with the ass’stance of a few workers. At the same time 
firmness in the Yokohama raw silk markets caused a better 
feeling in the local silk trade, though business remained 
more or less quiet nevertheless. As concerns prices of raw 
silk, Kansai double extra cracks were quoted Aug. 31 at 
$6 35@$6 40, against $6174%4@$6 22% July 31. $6 30@$6 35 
on June 30, $6 20@$6 25 May 29, and $5 85@$590 April 30, 
but comparing with $7 10@$715 Dec. 31 1925. The tone in 
the wool trade also seemed to be growing better, especially 
the latter part of the month. The first ser'es of Australian 
wool sales in the new wool year which began July 1, com- 
menced in Sydney on Aug. 30, and reports regarding the 
results were quite encouraging, prices generally showing 
an advance of 5% over the closing rates of the last June 
series. This confirmed the views of local wool men that the 
new wool season would open higher than the last closing and 
that a strong undertone would be reflected in the new 
trading because of the good statistical posit’on of the mar- 
ket. The view was also expressed that a steady to firm 
trend in the foreign markets between now and Christmas 
would serve as a prop for the finished goods market and 
enable the domestic wool trade to maintain values which, 
generally speaking, it was claimed are somewhat lower than 
those of other important wool centres. At its opening on 
Aug. 11 reductions ranging from 7% to 12%, or from 15 to 
50c. a yard, were made by the American Woolen Co. on 
men’s fancy and semi-staple worsted and woolen suitings 
for the spring of 1927. At its opening of women’s wear for 
the spring trade the next day the reductions from the pre- 
vious year averaged about 814%. The price of crude rubber 
was somewhat firmer, notwithstanding large imports and 
an increase in London stocks. Conservation in the use of 
rubber and the reclaiming of old mater al seemed to be play- 
ing an important part in reducing the demand for rubber. 
Ribbed smoked sheets for spot delivery at New York were 
quoted Aug. 31 at 41\c. asked, against 39c. bid July 31 and 
42@42'%c. June 30; the previous Dec. 31 1525 the quotation 
was 90@91c. First latex crepe for spot delivery Aug. 31 
was 41%%4c. asked, against 39%c. asked on July 31, and 
43@43'\%4c. June 30; the previous Dec, 31 1925 the quotation 
in this instance was 91@924c. 

Grain prices declined all around in August after the sharp 
rise in July. The principal considerations in this were, in 
the case of wheat, increased estimates relative to the size 
of the Canadian wheat crop, private advices being to the 
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effect that the reduction from the large crop of 1925 would 
be considerably icss than indicated in the official statement 
of the previous month, and, in the case of corn, the better 
prospects for the growing crop in the United States, while 
eats seemed to weaken in sympathy with other grain. The 
decline in prices during the first two weeks of August was 
quite moderate, but the latter part of the month the decline 
proceeded with great precipitancy. The fall altogether was 
ef large proportions, and in virtually all cases the lowest 
prices of the month were recorded on Aug. 31. September 
wheat in Chicago dropped from $143 Aug. 2 to $131% Aug. 
31 and December wheat from $147% to 134%. Corn at 
Chicago the first few days of the month advanced sharply 
on poor crop advices, but thereafter tumbled rapidly. Sep- 
tember corn at Chicago sold up from 83\%4c. Aug. 2 to 86%c. 
Aug. 3, then declined to 83c. Aug. 7, rose to 86%c. Aug. 11, 
and finally fell to 74%c. Aug. 31. December corn at Chi- 
eago rose from 86%c. Aug. 2 to 904c., declined to 87'4c. 
Aug. 7, shot up to 91%c. Aug. 11, and then fell to 81%e. 
Aug. 31. September oats were at their highest Aug. 2 at 
43c., and at the lowest on Aug. 31 at 36c., while December 
oats dropped from 46c. Aug. 2 to 40c. Aug. 31. Sugar prices 
were not greatly changed, Cuban raw sugar ranging through- 
out the whole month between 2 7-16c. and 2'%4c., with the 
latter the quotation on Aug. 31, against 27-16c. July 31. 
The wholesale price of refined sugar in this market at the 
leading refineries on Aug. 31, ranged between 5.55c. and 
§.80c., against 5.70@65.80c. on July 31. Coffee prices were 
somewhat firmer the early part of the month, but eased 
off again the latter part. No. 7 Rio was quoted at 18%c. 
Aug. 31, against 19\4c. July 31; 19%c. June 30; 204c. May 
30: 19%c. April 30, 17%c. March 31 and 18%@19c. Feb. 27. 


NEW SECURITY ISSUES AND DIVIDENDS 


Offerings of new securities, domestic and foreign, during 
August were on a reduced scale. Among the domestic issues 
which came upon the market during the month, the largest 
single piece of financing was the $30,000,000 Westinghouse 
Electric & Manufacturing Co. 20-year 5% bonds, due 1946, 
sold by Kuhn, Loeb & Co. at 99% and accrued int. E. H. 
Rollins & Sons, Marshall Field, Glore, Ward & Co., Spencer 
Trask & Co. and Blyth, Witter & Co. disposed of $15,000,- 
000 North American Light & Power Co. (Del.) 30-year 
§%% sink. fund gold debs., of series “A” at 9414% and int., 
with an approx. yield of 5.90%. $10,500,000 Interstate 
Natural Gas Co., Inc. (Del.) 1st mtge. 10-year 6% bonds, 
due 1936, were placed by Jesup & Lamont at 105 and int. 
P. W. Chapman & Co., Inc., Blyth, Witter & Co. and E. H. 
Rollins & Sons, offered at 100 and int., $9,500,000 Benenson 
Building Corp. (N. Y.) 1st mtge. 544% gold loan, due 1951. 
$9,500,000 6% deb. of “A” series of National Power & Light 
Co. were brought out by a syndicate headed by the Old 
Colony Corp. and W. ©. Langley & Co. at.98 and int., yield- 
ing over 6.10%. Halsey, Stuart & Co., Inc., disposed of 
$5,000,000 Midland Utilities Co. 5% serial gold notes, 1929- 
31, at prices ranging from 995% to 99% plus accrued int., 
and ylelding between 5.17% and 5.30%. 

Foreign offerings in August, as already indicated, were 
also smaller in number than previously. The most con- 
spicuous undertaking was the offering of $16,000,000 744% 
bonds, series of 1926, due 1956, of Republic of Peru by a 
banking group headed by Blyth, Witter & Co., White, Weld 
& Oo. and J. Henry Schroder Banking Corp. at 100 and 
accrued int, Dillon, Read & Co. privately sold $10,815,000 
United Steel Works Corp. (Germany) 25-year 644% sink. 
fund. lst mtge. bonds of “C” series. $10,000,000 Republic of 
Chile 6-months 5% Treasury notes were placed upon the 
market by a syndicate headed by Blair & Co., Inc., Brown 
Bros. and The Equitable Trust Co. of N. Y. at 99% and int., 
with an approx. yield of 54%. A banking group consist- 
ing of Harris, Forbes & Co. and Lee, Higginson & Co. dis- 
posed of, at 98 and int., yielding about 7.20%, $8,000,000 
German Oongolidated Municipal Loan of German Savings 
Banks and Olearing Assn. 7% secured bonds, series of 1926, 
due 1947. $6,000,000 Anticosti Corp. 15-year 1st mtge. 64% 
bonds of “A” series were brought out by Wood, Gundy & Co., 
Ltd., at 100 and int. Speyer & Co., J. & W. Seligman & Co., 
Hemphill, Noyes & Oo. and Otis & Co. sold $5,500,000 Ha- 
vana Electric Ry. Co., 25-year 544% deb., with 25-year sub- 
scription warrants for com. stock at 92% plus accrued int., 
and to yield 64%%. Dominick & Dominick, Brown Bros. 
and Chas. D. Barney & Oo. offered $5,000,000 Compania 
Cubana 3-year 6% notes maturing Sept. 1 1929 at 100 and 
accrued int. White, Weld & Co. and Blyth, Witter & Co. 


On 








placed $3,000,000 Montreal Rail & Water Terminals, Ltd., 
1st mtge. 644% bonds, due 1951, at 100 and accrued int. 

Announcements of changes in dividend declarations dur- 
ing August were mostly of a favorable character. Com- 
panies making extra distributions were: Douglas-Pectin 
Corp. decl. an extra of 50c. besides raising the quar. div. 
from 25c. to 50c. Special div. of $25 was decl. by Draper 
Corp. Philadelphia Electric Co. made an extra distribution 
of 2% on com. in addition to the usual quar. div. of 2%. 
Ohio Oil Co. decl. 50c. extra and 50c. quar. on stock. Extra 
div. of 1% in addition to quar. div. of 63c. was reported by 
Standard Oil of Neb. Hare & Chase, Inc., decl. a semi- an- 
nual div. of 75c. on com., compared with previous div. of 
50c. National Surety Co. decl. 244% quar., thereby placing 
the stock on a 10% div. basis; previously the rate was 9%. 
An increase in quar. div. on com. from 21%4% to 34%4% was 
made by E. I. du Pont de Nemours & Co. Quaker Oats Co. 
(Chicago) reported an increase in the quar. div. from 75c. 
to $1. Standard Oil of N. Y. decl. 40c. quar., as compared 
with previous distribution of 35c. General Motors Corp. 
decl. stock div. of 50% on com. in addition to the usual quar. 
div. of $175, this latter applying also to the stock to be 
received as a dividend. Stock div. of 300% on com. was 
reported by J. J. Newberry Co. J. I. Case Threshing Ma- 
chine Co. decl. 7% div. on pref., clearing up all accumula- 
tions, in addition to the reg. pref. div. of 1%%. An increase 
in quar. div. from $250 to $3 was reported by Texas Gulf 
Sulphur Co. Federal Motor Truck Co. decl. a 244% stock 
div. Initial div. of 2% was decl. by Indiana Bell Telephone 
Co. Shubert Theatre Corp. announced an initial quar. com. 
div. of $125 per share. Accumulated divs. of 544% in addi- 
tion to reg. quar. div. of 1%% were decl. by Valley Mould 
& Iron Corp. Vulcan Detinning Co. decl. div. of 2% on pref. 
account of accumulations in addition to reg. quar. div. of 
1%% on pref. Back div. of 60c. and the reg. quar. div. of 
$2 was reported by Wheeling Steel Corp. 

In contradistinction to these favorable dividend declara- 
tions, announcements of the oposite kind included: Ameri- 
can Rayon Product Corp. omitted payment of the current 
quar. div. of 50c. on capital stock. California Packing Corp. 
decl. a quar. div. of $1, which compares with previous rate 
of $2. Cuban-American Sugar Co. reduced the quar. div. on 
com. from 50c. to 25c. Quar. div. of $150 was deferred by 
Grinnell Mfg. Co. of New Bedford, Mass. Holmes Mfg. Co. 
(New Bedford) decl. a quar. div. of 1% on com., as against 
the previous 144%. The quar. div. of $125 was omitted by 
New York Transit Co. Union Mills, Inc., reduced the quar. 
div. on com. from $1 to 50c. Wamsutta Mills (New Bed- 
ford) decl. quar. div. of 1%; previously 144% was paid. 
Whitman Mills of New Bedford omitted payment of quar. 
div. of 14%. 


THE STOCK MARKET DURING THe MONTH. 


The activity and strength of the stock market were fully 
maintained during August, with speculation gradually con- 
verging on the railroad stocks, where new high records for 
the year were reached nearly all through the list. The in- 
dustrial stocks and the specialties were still very prominent 
in the upward movement the early part of the month and 
further phenomenal advances were established among such 
prime leaders and such prime favorites in the upward move- 
ment as U. 8S. Steel Corp. com., General Motors Corp. com., 
Allied Chemical & Dye com., American Smelting & Refining 
com., E. I. du Pont de Nemours com., General Asphalt com., 
Gen. Ry. Signal com. (new stock), U. S. Cast Iron Pipe & 
Foundry com., and a few other specialties of the same type, 
all high grade and high priced specialties. Two incidents, 
however, served to disturb somewhat the speculation in 
these stocks. The first of these was the publication of a 
statement on Aug. 2 with reference to the Gen. Motors Corp. 
attributed to Thomas Cochran, a partner in the firm of 
J. P. Morgan & Co. Mr. Cochran was alleged to have stated 
that the stock “should and will sell at least 100 points 
higher.” This statement made its appearance a little before 
noon on Monday, Aug. 2. The stock had the previous 
month been rising by leaps and bounds, and it now shot 
upward in a most spectacular and sensational fashion. Mr. 
Cochran was on the ocean at the time, having taken passage 
on the 8. 8. “Olympic” en route to London and could not 
readily be reached. It seemed improbable from the first 


that a member of the firm of J. P. Morgan & Co. should give 
currency to a statement of this type, bearing resemblance 
to a stock market tip, and a denial came on Aug. 4, but not 
before the alleged statement had had its intended effect. 
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Mr. Cochran in his denial, issued through J. P. Morgan & 
Co. after they had managed to get in touch with him by 
radio, was as follows: “In response to inquiries made of 
me by a ship news reporter upon my sailing from New York 
on a holiday, I spoke with enthusiasm of the earnings, man- 
agement and prospects of the Gen. Motors Corp. I author- 
ized no statement of any kind as to the future price of the 
stock, which obviously no one can foretell.” Under the in- 
fluence of the erroneous statement referred to, Gen. Motors 
stock advanced from 190 to 201 on Monday, Aug: 2, and 
further advanced to 213% on Tuesday, Aug. 3, and touched 
214% in the morning of Aug. 4, before the appearance of 
Mr. Cochran’s denial, but broke sharply when the denial 
was given out. Still, great efforts were made to prevent 
any permanent or large decline in market values, and on 
Aug. 9 the stock sold up to 225%. This proved the high 
figure of the month, notwithstanding that on Aug. 12 the 
directors of the company declared a 50% stock dividend and 
in addition a regular quarterly dividend of $175 per share, 
including the stock to be issued as a dividend. The remain- 
der of the month the stock fluctuated widely and wildly. 
It closed Aug. 31 at 210. 

The second event mentioned was the action of the Fed- 
eral Reserve Bank of New York in raising its rediscount 
rate after the close of busniess on Thursday, Aug. 12, from 
3% to 4%, the increase becoming effective the next day, 
Friday, Aug. 13. This caused a general break in prices in 
the morning of the latter day. Precisely what effect the 
advance in the discount rate by itself may have had it is 
difficult to say, but it will be noted that the General Motors 
episode had occurred only the previous week and had left 
the market unusually sensitive; liquidation on a tremen- 
dous scale was already in progress and the higher discount 
rate, coming at that particular time, may have served to 
increase the liquidation for the time being, but the market 
sharply recovered before the end of the day and it cannot 
be said that the event had any permanent influence, since 
money rates continued to stiffen the rest of the month and 
call loans on the Stock Exchange the last few days of 
August commanded full 5%, and the money market stiff- 
ened all around without the speculative fraternity being in 
the least disturbed thereby. 

During the second half of the month a sort of tussle be- 
tween the bulls and the bears appeared to be in progress, 
with the bulls finally getting the upper hand, the railroad 
stocks becoming prime favorites in place of the industrial 
stocks and the numerous specialties already referred to. 
Liquidation in these latter unquestionably proceeded on a 
tremendous scale, in part to realize profits, but in part 
also induced by a shifting of interest to the railroad list 
on the idea that a better chance for profit now existed in 
the “rails” inasmuch as the “rails” had as yet had a com- 
paratively light rise alongside the prodigious advances in 
the industrial list and the specialties. This selling of one 
or two groups of stocks and buying of another had the 
effect of causing a decidedly irregular market after the 
time of the General Motors incident, with wide fluctuations 
from day to day, the stocks in which selling was proceeding 
being often weak, and yet invariably making uick recovery 
under the strengthening influence of the rise in the railroad 
list. In this state of things there was quick response to 
even casual developments, often of little consequence and 
merely transient in nature. Thus a break in prices was 
caused on Aug. 24 by the circulation of advance information 
regarding an article which was toappear in the Sept. number 
of the “Atlantic Monthly,” written by Prof. Wm. Z. Ripley 
of Harvard University bearing the sensational title, “Stop, 
Look, Listen,” and dealing with an alleged lack of informa- 
tion in the income accounts and financial statements of 
industrial corporations. The article was given wholly ex- 
aggerated importance, its main object apparently (aside 
from the publicity naturally sought for it) being to advo- 
cate that the Federal Trade Commission require the filing 
of comprehensive and uniform reports on the part of indus- 
trial corporations in accordance with definitely prescribed 
rules and regulations and to urge that the Trade Commis- 
sion possessed ample powers for compelling compliance with 
such a requirement. As the industrial list was already 
weak, for the reasons stated, this really inconsequential 
matter served well enough as the basis for a new attack on 
the industrial shares and operated momentarily to cause re- 
newed depression in them. The latter part of the month, 
however, the buying of the railroad stocks proceeded with 
#0 much fervor, and such striking advances in this group 





were established, that the whole market was carried along 
in a new upward movement. 

There was undoubtedly a strong speculative interest be- 
hind the railroad stocks, and much the same tactics were 
employed in moving these stocks upward as had previously 
been so successfully employed in advancing the industrial 
shares—that is, the high-priced shares and high-grade prop- 
erties were used as leaders in the movement and, of course, 
there was a very substantial Vusis for regarding railroad 
stocks with great. favor, because of the excellent income 
statements and satisfactory current reports of earnings 
which virtually all the railroads of the country have been 
able to present. 

Many large and sensational advances resulted and new 
high records for the year were established nearly all through 
the railroad list. Thus Atchison com. jumped from 137% 
Aug. 5 to 160% Aug. 31; Del. & Hudson rose from 164% 
Aug. 12 to 180% Aug. 31; Atlantic Coast Line from 217% 
Aug. 12 to 236 Aug. 31 (this last, however, not being the 
high of the year); Balt. & Ohio com. from 99% Aug. 3 to 
106% Aug. 31; Canadian Pacific from 163 Aug. 4 to 168% 
Aug. 31; Ches. & Ohio com. from 141% Aug. 11 to 156 Aug. 
31; Chicago & North West com. from 71% Aug. 4 to 795 
Aug. 26; Rock Island com. from 57% Au.g 3 to 644% Aug. 31; 
Great Northern pref. from 73% Aug. 2 to 804% Aug. 27; 
Hocking Valley from 184% Aug. 7 to 210 Aug. 24; Illinois 
Central from 120% Aug. 10 to 125% Aug. 31; Louisv. & 
Nashv. from 133 Aug. 4 to 141% Aug. 31 (not quite the high 
for the year); Missouri Pacific com. from 37% Aug. 13 to 
43 Aug. 31; New York Central from 134 Aug. 5 to 140% 
Aug. 16; Norfolk & Western com. from 1554 Aug. 4 to 168 
Aug. 31; Northern Pacific from 72% Aug. 5 to 824% Aug. 26; 
Southern Pacific from 105 Aug. 11 to 1094 Aug. 31 (a 
trifle below the high of the year) ; Southern Railroad com. 
from 118% Aug. 5 to 128% Aug. 31, and Union Pacific from 
154 Aug. 5 to 164% Aug. 31. All the stocks mentioned, with 
the three exceptions noted, made new high records for the 
year as well as many others. It should be noted, too, that 
in nearly all the cases the high for the month and for the 
year was made on the closing day, namely Aug. 31. Not so 
in the case of the industrial list. Here, also, not a few at- 
tained their best figures of the month on the final day, but 
these are rather in the nature of exceptions than being the 
rule. The course of the prices of the leaders among the 
industrial shares will furnish an indication of the course 
of the industrial list as a whole. General Motors com., as 
already noted, advanced from 190 Aug. 2 to 225% Aug. 
9, but closed Aug. 31 at 210; U. 8S. Steel com. advanced from 
146% Aug. 2 to 159% Aug. 17, but closed at 150%; Allied 
Chemical & Dye com., opening at 136% Aug. 1, advanced 
to 144% Aug. 16, then dropped to 132% Aug. 25 and closed 
Aug. 31 at 137%; American Smelting & Refining com. 
jumped from 133% Aug. 2 to 152 Aug. 17, but closed Aug. 
31 at 144; E. I. du Pont de Nemours com. spurted up from 
280% Aug. 2 to 314% Aug. 14, but closed Aug. 31 at 305; 
General Asphalt com. bounded from 67% Aug. 2 to 94% 
Aug. 28 and closed Aug. 31 at 91%; General Railway Signal 
(new) advanced from 85 Aug. 2 to 98% Aug. 23 and closed 
Aug. 31 at 91, and U. S. Cast Iron Pipe & Foundry, opening 
at 242 Aug. 2, reached 248% Aug. 3, then declined to 209 
Aug. 25 and closed Aug. 31 at 215%. Bond prices were very 
little changed during the month. 

VOLUME OF BUSINESS ON THE STOCK EXCHANGE. 





Month of August— 1926. 1925. 1924. 1923. 
Stock sales—No.ofshares 44,491,314 33,047,248 21,809,031 13, —— 
Bonds sales (par value)— 3 

Railroad & miscell__.. 121,165,000 151,991,500 217,828,000 91,597,000 

United States Govt_... 11,893,000 21,715,550 63,109,650 43,013,240 

State, munic. & foreign 47,130,000 41,187,900 64,497 ,000 23,955,000 

Total bond sales.... 180,188,000 214,894,950 345,434,650 158 565,240 

Jan. 1 to Aug. 31— 

Stock sales—No. of shares 300,090,500 ies wnaaae aes ened 157 ,557 ,387 
Bond sales (par value)— 3 
Railroad t miscell....1,383,126,000 1,665,729,875 1,432,416,000 1,074,487,200 


528,807 675 
312,861,400 


United States Govt... 187,302,650 288,692,910 594,141,650 
State, munic. & foreign 430,535,950 427,216,760 420,650,000 


Total bond sales_...2,000,964,600 2,381,639,545 2,447,207,650 1,916,156,275 
THE MONEY MARKET. 


There was a further stiffening of the money market dur- 
ing August and rates moved to still higher levels, both for 
call loans on the Stock Exchange and for time accommoda- 
tion, while rates for commercial paper and for bankers’ 
acceptances were likewise marked up. In fact, money was 
dearer all around. The main reasons for this were that 
brokers’ loans on the Stock Exchange increased, and that 
the usual seasonal call for money, with which to move the 
crops, began. The distinctive feature of the month was the 
advance from 34%% to 4% in the rediscount rate of the 
Federal Reserve Bank of New York. This occurred after 
the close of business on Thursday, Aug. 12, the higher rate 
becoming effective the next day, Aug. 13. The action of the 
Reserve Bank naturally had an important influence on ail 
branches of the money market, and while previously con- 
tinued firmness had characterized the course of money, the 
upward trend now became quite pronounced. Call loans on 
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the Stock Exchange at no time got below 4%, and then only 
for a few days at the beginning of the month, and the high 
rate was 5%. 
after Aug. 10, and in fact 44%.% was the single and only 
rate for Stock Exchange call money from Aug. 11 to Aug. 24, 
both days inclusive. On Aug. 25, and again on Aug. 26, 


of Aug. 11. On Aug. 27, however, the 
raised to 5% and all other loans on that day were at the 
same figure; and the single rate of 5% also prevailed on 
Aug. 30 and 31. The advance represented preparations 
for the end-of-the-month requirements and the Sept. 1 pay- 
ments. On the first business day of the month, that is on 
Monday, Aug. 2, some monuey was also loaned as high as 
5%, the range for tLat day being 44%.@5%, but this was 
before the first-of-the-month puaymen_s had been distributed 
and found their way back into the customary channels. 


The renewal rate on that day was 444% and the next day, | 


Aug. 3, all loans, including renewals, were at that figure; on 
Aug. 4 the renewal rate dropped to 44% and on Aug. 5 it 
was lowered to 4%. 
to 414%4%, at which figure it stood until the advance to 444% 
on Aug. 11, which latter, as already noted, remained the 
renewal charge until the advance to 5% on Aug. 27, the last- 
mentioned figure then continuing until the close of the 
month. 


lates for time mone~ on the Stock Exchange may be said 


to have risen steadily after the advance in the rediscount | 
At the | 


rate of the Federal Reserve Bank of New York. 
beginning of August the quotation was still 444% for 60 
and 90-day loans, 44%444%% for loans running from four 


to five months and 44,@4%% for loans having a maturity | was $2,731,210,000 Aug. 


of six months. Following the advance in the rediscount 
rate of the New York Federai Reserve Bank the rate for 
60 and 90-day loans rose from 4% to 4%%: the rate for 
four and five months’ loans went from 444@4% to 4% @5%, 
and the rate for six months’ maturities from 44@4% to 
4%@5. By the close of the month all maturities from 
60 days to six months were quoted at 4%@5%, and it de- 
serves to be noted that this was the first time since March 
that 60-day money was quoted at 5%. Rates for commer- 
cial paper shared in the general upward movement of rates, 
though the advances here were a little more tardy than in 
other branches of the money market. During the first 
half of the month paper continued to be quoted at 4@44% 
for four to six months’ names of choice character, while 


the range for rates not so well known remained at 44@ 
444%, with New England mill paper and the shorter choice 


names going at 4%. After the middle of August quotations 
were marked up and at the close of the month the range 
was 44@4Y%,% for four to six months’ names of choice 
character, with 44%,@4%% required for names not so well 
known. New England mill paper and the shorter choice 
names were now dealt in at 44%. ‘Trad ng at the higher 
figures was fairly active. Offerings were freer, and a good 
demand was reported, especially from country banks. 

Rates for banks’ and bankers’ acceptances responded im- 
mediately to the advance in the rediscount rate of the New 
York Federal Reserve Bank. Quotations previously had 
remained unchanged at 5°‘ % bid and 344% asked for bills 
running 30 days, 3%% bid and 34% asked for 60 days, 
3%% bid and 3%% asked for 90 days, 3%% bid and 34% 
asked for 120 and 150 days, and 3%% bid and 3%% asked 
for 180 days. An immed ate advance followed the rise in 
the rate of the Federal Reserve Bank and successive fur- 
ther advances occurred in the two succeeding weeks, with 
the result that at the close of the month the American 
Acceptance Council made the discount rate on prime bank- 
ers’ acceptances eligible for purchase by the Federal Re- 
serve banks 3% % bid and 35% asked for 30 days, 3%% bid 
and 3% % asked for 60 days, 4% bid and 3%% asked for 90 
days and 120 days, and 44% bid and 44%4% asked for 150 
and 180 days. It will be seen that this is an advance of 
fully %%. For call loans against bankers’ acceptances the 
posted rate of the American Acceptance Council ranged 
during the month between 3%4% and 4%, with the rate at 
the close of August 4%. 

The advance at New York from 3% to 4% was'the only 
change during the month in the rediscount rate of any of 
the twelve Federal Reserve banks. The advance here 
brought the New York rate up to the level of the other 
Reserve bunks, making the rate uniform at 4% on all classes 
of paper and for all maturities. The advance by the Fed- 
eral Reserve Bank of New York came rather as a surprise 
to the banking and financial community. The possibility 
of such an event had been mooted in some previous weeks, 
but was not looked for at the moment when it did come. 
In their action the Federal Reserve authorities were prob- 
ably influenced by the large increase in brokers’ loans on 
the New York Stock Exchange. The reduction from 4% to 
3%4% made the previous April 23 had come just as unex- 
pectedly, and some doubted the wisdom of the step at that 
time. No one questioned the action on the present occasion. 
The previous January—that is on Jan. 8—the rate had been 
suddenly advanced to 4% after having been left unchanged 
at 3%% since Feb. 27 1925 during all of which latter 
period a frenzied speculation had been in progress on the 


No transactions below 444% were reported | 


| Commercial Paper— 











Stock Exchange and the action then was considered very 
much belated. 

The Federal Reserve banks received preliminary notice 
on Aug. 16 of a proposed offering by the Treasury De- 
partment of an issue of Government obligations on Sept. 15. 


| The amount of the offering, however, was not disclosed. 
some loans were made at 5%, but the renewal rate even | 
then was not charged from 444%, which had been the 
renewal charge continuously day by day siuce the morning | 
renewal rate was 


RATES FOR 
Week Ending— 
Call Loans on Stock Exchange— 
Range for week (mixed & indus. collat.)_.--. 
Week's average (mixed & indus. collat.)..-- 
Time Loa. s (Mized & Indusirtal Collateral)— 
Sixty days 4% 4%-4% 4%-5 
ENE GAGE, concxsonecsectenecesenawene 4% 4%-4% 4%-5 
I UE... 9 ie niinemedelieaeee 4%-4% 4%-4% 4%-5 
Five months 4%-5 4%-5§ 
EE ESN Ee eee 4%-4% 4%-5 4%-5 


MONEY AT NEW YORK, WEEKLY. 


Aug.6. Aug. 13. Aug. 20. Aug.{27. 


45 4% 4-5 
44 4% 4% 


Double and single names— 
Prime 4 to 6 months 
Good 4 to 6 months 
FEDERAL RESERVE AND CLEARING 
BROKERS’ LOANS. 


As already intimated, further expansion occurred during 
the month in brokers’ loans on the Stock Exchange. The 


44% 44% 4%-4% 
44-44% 444% 4-4% 


HOUSE BANKS— 


| expansion, too, was of large proportious and reflected the 
but on Aug. 6 it was advanced again | 


g.owing volume of speculation on the Stock Exchange. 
This speculation was maintained at full volume with rap- 
id'y rising pr.ces the first half of the month, but tapered 


|off the latter part of the month, when apparently extensive 
| liquidation occurred in order to realize profits. 
| weekly statement of the Federal Reserve 


rom the 
Soard at Wash- 
ington it appeared that the grand aggregate of loans to 
b-okers and dealers (secured by stocks and bonds) by the 
58 reporting member banks in New York City increased 
from $2,602.042,000 July 28 to $2,688,717.000 Aug. 4, to 
$2,720,332.000 Aug. 11, then to $2,742,388,000 Aug. 18, and 

25. It was rather noteworthy that 
the poction of these loans made by the banks for their own 
account, after running up from $33.881,000 July 28 to 
$994,572.000 Aug. 4, fell to $936,741,000 Aug. 11, then to 
$918,775.000 Aug. 18 and was $941,544,000 on Aug. 25, while 
ou the other hand the loans made by these member banks 
for account of out-of-town banks Lept steadily rising week 
by week; from $1,014.859,000 July 28 there was an increase 
to $1,024,766,000 Aug. 4, to $1,089.093,000 Aug. 11 and $1,104,- 
676,000 Aug. 18, with a decrease to $1,072,654.000 Aug. 25. 
In like manner the loans made for account of others also 
kept steadily rising except the last week, being $653,302,000 
July 28; $669,379,000 Aug. 4; $694.498,000 Aug. 11; $718,- 
937,000 Aug. 18, and $717.012,000 Aug. 28. 

Borrowing at the Federal Reserve banks substantially 
increased during the month and the Volume of discounted 
bills for the twelve banks combined aggregated $570,638,000 
Aug. 25, against $521,390,000 July 28, and $495,429,000 July 
21, while the holdings of acceptances stood at $254.616,000 
Aug. 25, against $211,173,000 July 28 and $217,43.000 July 
21. The twelve banks, however, reduced their holdings of 
Un ted States Government securities. These amounted to 
only $321.217,000 Aug. 25, against $369,239.000 July 28 and 
$383,097,000 July 21. This served to moderate the increase 
in the total of bill and security holdings of all kinds, which 
accordingly stood at $1,150,171.000 Aug. 25, against $1,106,- 
302.000 July 28 and $1,102,165,000 July 21. The amount of 
Federal Keserve notes in actual circulation Aug. 25 was 
$1,692,637,000, agaiust $1,671,336,000 July 28 and $1,680,- 
920,000 July 21. Gold reserves were $2.840,606,000 Aug. 25, 
against $2.850,921.000 July 28 and $2,842,186.000 July 21. 

The Federal Reserve Bank of New York by itself showed 
changes not in all cases identical with those for the twelve 
Reserve banks combined, including New York. Its discounts 
first ran up from $150,838.000 July 28 to $190,253,.000 Aug. 
11 and then declined to $140,059.000 Aug. 25. The hold- 
ings of open market acceptances kept slowly but steadily 
increasing and were $43,849,000 Aug. 25, against $33,443,000 
July 28. Holdings of United States Government securities 
were only $60,266,000 Aug. 25, against $73.869,000 July 28, 
$84.219,000 July 21 and $91.369,000 July 14. Total bill and 
security holdings, after increasing from $258,506.000 July 
28 to $299,921.000 Aug. 11, were only $244.174,000 Aug. 25. 
The amount of Federal Reserve notes in actual circulation 
for this Reserve bank increased from $390,959.000 July 28 
to $394,101,000 Aug. 4, and then fell to $384.433,000 Aug. 25. 

The New York Clearng House banks during August 
showed a reduction in their loan item with a concurrent 
reduction in deposits. From $5.436,422,000 July 31 the 
total of the loan item fell to $5.351,527,000 Aug. 21 and then 
increased to $5.397,621.000 Aug. 28. The total of the de 
posits declined from $5.018,342,000 July 31 to $4,934,212,- 
000 Aug. 21 and recovered to $4,978,473,000 Aug. 28. Ex- 
cess reserves were reported at low figures in the return 
of Aug. 14 and again in that for Aug. 28, the first probably 
in connection with the mid-month requirements and the 
last in connection with preparations for the 1st of Sept. 
payments. At all events, legal reserve of the member 
banks with the Federal Reserve Bank were allowed to drop 
heavily at those dates and it is this reserve at the Federal 
Reserve Bank that constitutes the main factor in deter- 
mining surplus reserve. On July 31 excess reserve was 
$22,113,820. From this there was an increase to $45,476,- 
010 Aug. 7. as a result of a big addition to the reserves 
held wth the Federal Reserve Bank, said reserve having 


| risen from $594,971,000 July 31 to $612,297,000 Aug. 7. On 
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Aug. 14, with this reserve reduced to $567,346,000, the sur- 
plus reserve fell to $6,282,820. On Aug. 21, with said re- 
serve again up to $586,596,000, surplus reserves were raised 
to $25,425,800, only to fall again to $7,343,570 on Aug. 28, 
with the reserve at the Federal Reserve Bank reduced from 
$586,596,000 to $574,812,000 contemporaneously with a rise 
in the deposits, which, as already stated, after declining 
from $5,018,342,000 July 31 to $4,934,212,000 Aug. 21, re- 
covered in this last week of the month to $4,978,473,000. 
The item of “bills payable, rediscounts, acceptances and 
other liabilities,” after increasing from $598,495,000 July 3 
to $647,299,000 Aug. 7, declined each week thereafter and 
was $572,363,000 Aug. 28. 


COURSE OF STERLING EXCHANGE DURING AUGUST. 


For the first time in many months rates of sterling ex- 
change during August sharply declined. The decline 
amounted to a full cent to the pound sterling. During the 
first three weeks of the month rates held up remarkably 
well, in face of quite a number of depressing influences. 
The continuance of the coal miners’ strike in Great Britain 
was doubly d.sturbing. In the first place it unfavorably 
affected British home trade owing to the lack of sufficient 
supplies of fuel with which to continue manufacturing. In 
the second place the strike made it incumbent to import 
coal in considerable quantities from abroad in order in 
part at least to offset the absence of the customary home 
supplies. The importations, of course, constituted a new 
element in Great Britain's foreign trade movement. adding 
in a corresponding amount to the country’s adverse balance 
on the merchandise movement. The advance in the redis- 
count rate of the Federal Reserve Bank of New York was 
also an unfavorable development, since though it still left 
the Bank of England rate of discount (which remained 
unchanged at 5%) a full 1% higher than the new rate of 





the New York Reserve Bank, it nevertheless diminished the 
inducement to keep American bankers’ balances abroad or 
to add to them. 
York wus an even more potent influence in the same direc- 
tion. 
commercial bills were in light supply and this made it 
easier to that extent to maintain exchange rates on London. 
In the last week of the month, however, these commercial 
bills appeared in much greater profus.on and then rates for 
sterling sharply declined. Bills against shipments of cot- 
ton were particularly in evidence and were regarded as the 
forerunner of the autumnal selling movement customary at 
this season of the year in connection with the large out- 
flow of cotton and wheat to Great Britain. While the sup- 
ply of cotton bills at no time could be called excessive, it 
was of sufficient volume to cause a gradual but steady de- 
cline in the rates for sterling. Sight bills on London, which 
on Aug. 2 were quoted at 485%, on Aug. 28 sold as low as 
48411-16; the range Aug. 31 was 484%@48413-16. This 
was the first time since the second week in May that de- 
mand bills on London had sold below the level of 4 85. 

The drop came after news that approximately $30,000,000 
of gold had arrived at San Francisco for account of the 
Bank of England destined to the Federal Reserve Bank of 
New York. The announcement came on Aug. 18 and sa d 
that the shipments had been made “in settlement of inter- 
national balances.” The New York “Times” the following 
day remarked that while no official statement had been 
made concerning the shipment, the financial district as- 
sumed that it was made to obviate the necessity of gold 
shipments from London to New York at a time of heavy 
seasonal commodity purchases in this market by British 
interests, or at least to reduce such shipments to a mini- 
mum. The seasonal drain on sterling exchange was begin- 
ning, it was pointed out, due to British purchase of cotton, 
grain and other products, and bankers had expected that 
this would result in a movement of gold from London to 
New York in the next few months, as the usual purchases 
were being augmented by British purchases of large amounts 
of American coal ow.ng to the British coal miners’ strike. 
The Australian gold to be held as u reserve here, it was 
said, could be used if exchange conditions called for it with- 
out shipments from London, It was not ~*~ -ired to send gold 
here from London in view of the Bank of England's policy 
of building up its reserves under the gold standard, resumed 
in 1925, and the drain caused by the prolonged coal strike. 
It should be added that the Bank of England further greatly 
enlarged its gold hold ngs during the month, the return for 
Aug. 4 showing an addition of £717,431, that for Aug. 11 an 
addition of no less than £1,023.577, that for Aug. 18 a fur- 
ther gain of £276,407 and the return for Aug. 25 still an- 
other addition of £661,286, making the gain for the four 
weeks £2,678,701. 


THE CONTINENTAL AND OTHER FOREIGN EXCHANGES. 

A spectacular recovery ensued in French francs the early 
part of August and the franc for a couple of days was 
quoted above 3.00 cents. This was in sharp contrast with 
the extreme weakness experienced in July. The rise seemed 
to be due entirely to the growing conf.dence in the Poincare 
Coalition Ministry. Certainly M. Poincare h.d remarkable 
success with his various reform measures, including his new 
tax measures and other legislation deemed essential in the 
carrying out of his policy for saving the French frane. The 





The further rise in money rates at New | 


It happened that during the early part of the month | 


fact that the Bank of France had on Saturday, July 31, ad- 
vanced its discount rate from 6% to 742% was also consid- 
ered a favorable factor in the situation at that juncture. 
Altogether there was a sharp veering around from the atti- 
tude of acute pessimism which had prevailed during July 
to one of relative optimism, and comment was general on 
the business-like way in which France’s financial affairs 
were now being handled. As a consequence, active buying 
of French francs occurred all around. At the same time 
those who had so aggressively been selling the franc short 
—and their name was evidently legion—got badly scared 
and added to the general buying movement in their endeavor 
to cover their short commitments. Previously the fluctua- 
tions in French francs in this market had reflected simply 
changes in Paris. It was now noted that the local market 
had become very active, considerable quantities of francs 
changing hands. This led to rumors that the remainder of 
the Morgan credit was now being used in one way or an- 
other, though no confirmation of these rumors was received. 
Indications were not lack.ng that with the change in senti- 
ment French capitalists and investors were ..ce more in- 
clining to francs and converting their holdings of dollars, 
sterling and guilders back into French currency. On July 
31 checks on Paris, after some recovery from the extreme 
low figures of that month, were quoted at 2.424@2.43. On 
Monday, Aug. 2, the range was from 2.59 to 2.664. Further 
rapid advances followed, and on Aug. 6 the quotation got 
up to 3.08 From this there was a reaction to 2.674% Aug. 
12, owing to the unfavorable impression caused by the let- 
ter of M. Clemenceau to President Coolidge regarding 
France’s war debt to this country, but recovery quickly fol- 
lowed and on Aug. 19 the quotation was back to 2.80%, and 
on Aug. 31 it reached 2.954. 

After recovering, French exchange showed relative steadi- 
ness alongside the wide fluctuations previously experienced. 
It was evident that the French franc was finding its nor- 
mal level under a return of normal conditions. Evidence 
that covering of shorts had played a part in the sensational 
rise in the early days of the month was claimed to be seen 
in the narrowing of the discounts on futures. Thirty-day 
francs, which for a time had been twelve points under the 
rate for spot bills, dropped to a discount of less than six 
points, while the quotation for 90-cay bills dropped to a 
discount of less than 13 points, as compared with 25 points 
the last week in July. The Bank of France statement 
showed steady improvement in the position of that institu- 
tion, but it was a question how far the figures could be 
relied upon as showing the actual position of the bank 
under the new powers conferred upon the bank. The return 
for Aug. 4 was still unfavorable, showing a further in- 
crease of 123,695,000 francs in note circulation and a fur- 
ther increase in the advances to the State of 400.000,000 
francs, but the next week note circulation was reduced no 
less than 987,231,000 francs, and this was followed by fur- 
ther decreases of 612,629,000 francs and 511,833,000 francs 
in the returns for Aug. 18 and Aug. 25. As noted, however, 
at the beginning of this article, a new law was enacted by 
the French Parliament before adjournment, which author- 
izes the Bank of France to issue notes for the purchase of 
gold bullion and stable foreign currency at current rates of 
exchange, and notes thus put out are not reported, it is 
understood, in the weekly returns. Previously such pur- 
chases were forbidden by law except when the buying was 
done at the pre-war rate of exchange. It has already been 
stated that the return for Aug. 4 showed a further increase 
of 400,000,000 francs in the advances to the State, but in 
succeeding weeks this situation was also reversed and the 
return for Aug. 11 showed that the State had repaid the 
Bank 550,000,000 francs, and the statements for Aug. 18 and 
Aug. 25 showed further repayments of 350,000,000 francs 
and 500,000,000 francs, respectively. 

Belgian francs most of the month moved in sympathy 
with French frances. At all events there was a sharp rise 
in the early days of the month with a moderate reaction 
and greatly diminished trading the latter part. At the 
same time the Belgian franc resumed its former position 
of always ruling a little lower than the French france. 
Checks on Antwerp, which on July 31 ranged between 2.52 
and 2.5414, after a substantial recovery from the low figure 
of that month, ruled Monday, Aug. 2, at 2.62@2.69\%4 and 
then made successive further advances to 2.94 Aug. 6. A 
downward reaction carried the rate back to 2.62% Aug. 13, 
but the range Aug. 31 was 2.77@2.79\%. Italian lire fluctu- 
ated within narrow limits, though occasionally displaying 
weakness, when, however, Government support always ap- 
peared. As indicating the attitude of the Italian Govt. in 
the matter, Associated Press cablegrams on Aug. 19 reported 
Premier Mussolini as having expressed himself very em- 
phatically on the subject. The Premier was quoted as say- 





ing: “The lira, which is the symbol of our economy, of our 
great sacrifices and our tenacious work, must be defended, 
and will be defended strongly and at all cost. I speak to 
all Italians, and my vo'ce without doubt will be heard 
beyond the Alps, beyond the ocean. I shall defend the lira 
to the last breath and to the last drop of blood. I shall 
never punish the marvelous Italian people who for the last 
four years have worked with ascetic discipline and are 
ready to make still other serious sacrifices. The Fascist 
Government will resist with all means at its command the 
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financial forces who by their manoeuvres aim to bring 
about disgrace and an economic catastrophe and the bank- 
ruptcy of the lira. The Government is determined to break 
them.” Sight bills on Rome moved up from 3.24 Aug. 3 to 
3.38 Aug. 4, but later in the month weakness developed and 
on Aug. 23 the price got down to 3.204%. Then support ap- 
peared. Heavy buying of spot lire by a prominent Italian 
banking concern, with official connections, in conjunction 
with sales of futures, led to the belief that this movement 
had the approval of the Italian Government. In fact, later 
on 1t was Claimed that the movement was little more than 
an effort on the part of Government operators to squeeze 
out the large short interest existing. The spread between 
the rate for spot bills and that for futures greatly widened 
while the selling movement was under way; for instance, 
lire for 30 days’ delivery sold at a discount of 16 points, 
against only 5 points two weeks before, while in the case 
of 90-day futures the discount increased to 25 points against 
the previous 14 points. It was claimed on one hand that 
the shorts in their covering operations had been buying 
spot bills and simultaneously selling futures, and on the 
other hand that semi-official interests close to the Italian 
Government had been supporting spot rates while at the 
same time depressing futures, making it thus expensive to 
extend short positions. Under these operations recovery in 
rates ensued and the range Aug. 31 was 3.24@3.28. It 
should be stated that the French Government, the Belgian 
Government and the Italian all adopted special measures 
for improving their economic position, such as restricting 
imports and curtailing food consumption—resorting, some 
of them, to the use of black bread and other war-time prac- 
tices. 

In the case of exchange rates on Berlin the month was 
marked by what was considered as the inaugurat‘on of ac- 
tual trading in German reichsmark. The German mark had 
for a long time been quoted at what were looked upon as 
purely nominal figures, usually in the vicinity of 23.81c., 
with only very slight deviations from that figure, and often 
not any at all for several months, but with a complete ab- 
sence of any trading. Now, however, business in exchange 





on Berlin seemed to be actually taking place. As a prelim- 
inary step in that direction some large shipments of gold 
from this side to Germany were reported. On Aug. 9 the 
Federal Reserve Bank of New York made announcement 
that it was authorized by the German Reichsbank to state 
that the shipments of gold being made to Germany were 
a part of the reserve of ear-marked gold long held by the 
Federal Reserve Bank of New York for account of the 
Reichsbank. The announcement added: “These shipments 
are made exactly, as in former cases, out of gold accumu- 
lated in our hands and set aside as the ear-marked gold 
reserve held abroad by the Reichsbank.” Newspaper com- 
ment was to the effect that no special significance attached 
to the movement, and yet the belief grew up that withdraw- 
als of this ear-marked gold from the Federal Reserve Bank 
of New York had some connection with the beginning of 
actual trading in the mark at this point. The step followed, 
moreover, shortly after the lifting of official supervision 
and the removal of the ban on free trading in marks. Cable 
advices from London said further that the Reichsbank was 
contemplating the removal of restrictions, so that mark 
rates could fluctuate between actual gold points. The Bank 
of Germany in its weekly returns showed the customary 
contraction in note circulation during the first three weeks 
of the month, with an increase again in the final week in 
connection with the end-of-the-month requirements. The 
reduction was 134,794,000 marks the first week, 110,186,- 
000 marks the second week and 105,475,000 marks the third 
week. The rate on Austria and Hungary ruled in each case 
close to .0014% throughout the whole month. The Hungarian 
National Bank on Aug. 26 reduced its discount rate from 
7% to 6%. Up to and including Aug. 23 checks on Berlin 
ruled unchanged at 23.79; after that, with the beginning of 
actual business in the mark, the rate ranged between 23.79 
and 23.82, with the rates Aug. 31, however, again 23.79. 
Greek exchange recovered as the first result of the new 
revolution in that country, but later reacted again. On the 
first 21 days of the month the range of checks on Greece 
was from 109% to 1.114%; on Aug. 25 the quotation got up 
to 1.17%, and the quotation Aug. 31 was 1.12%. Polish 








. RATES OF EXCHANGE ON 


CONTINENTAL CENTRES. 


NOTE.—Method of quoting French, Swiss and Belgian francs and Italian lire changed on Dec. ! 1920 to show the value of all these different units 


ia cents per unit. 


The previous method of quoting was to give the number of francs or lire to the dollar. 
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Sweden 
Kroner 


Denmark 
Kroner 
August. 


Norway 
Kroner 


Berlin 
Retchsmarks 


Austria 
* Schilling 


Spanish 
Pesetas 





Bankers 


Bankers’ F 
Checks Cables 


Checks Cables Checks 


Bankers’ 


ers" Ba Bankers’ 


Ba 
Cables Checks Checks Cables 








SUN 
26.73 
26.73 
26.74 
26.73 
26.73 
26.73 


SUN|DAY 
26.50 26.54 
26.49 26.53 
26.48 26.52 
26.49 26.53 
26.49 26.53 
26.48 7 52 

SUN 
26.48 “36. 52 


DAY 
26.77 
26.77 
26.78 
26.77 
26.77 
26.77 

N|DAY 


26.73 26.77 
26 .48426.51'26.524a26.55| 26.73 26.77 
26.49 44.53 26.53 44.57 |26.7312074'2|26 771247812 
26.53 26.57 26.74 26.78 21.92a21.93 
26.54 21.89a21 .92 
26.56 1.90 


8 
26.54 
26 .53a26.55 
26.5 


SUN 
21.88% 
21.87 





21 ‘89 
SUN 
21.89 
21.90 
21.88 
21.86124.88 
21.86 
21.86% 
SUN 




















DAY 


21.88a21.95|21 .92a21.99 

21.96a21.97 

21.93021.96 

DAY 

21 94021 97 
1.9 


21. eg .90)}21 91021 94 
1.93 


DAY “SUN|DAY SUN 


21 
21 £0i4a 92 


DAY 
21.86 21.90 
21.864"! 89'21.90a21 93 


SUN 
23.79 
23.79 
23.79 
23.79 
23.79 
23.79 

SUN D 
23.79 
23.79 
23.79 
23.79 
23.79 
23.79 

SUN 
23.79 
23.79 


SUN DAY 
15.33a15.35 15.35a15.37 
15.22415.26 15.24a15.28 
15.07 4a.19 15.09%a.21 
14.90. 415.091>| 14.92 a15.11l> 
15.04a15.10 15.06a15.12 
15.00 | 15.11 
SUN DAY 
15.24a.30% 15.26a.32% 
15.34a15.37 15.36a15.39 
15. 2315. 26 15.25a15.28 
5.25 15.27 
15. 23015. 24/15.25a15.26 
25 | 15.27 
SUN DAY 
15.254a.29% 15.274a.31% 
15.37a15.54 15.39a15.56 
15.48a15.62 15.50a15.64 
15.33415.45 15.35a15.47 
15.38a15.53 15.40a15.55 
15.46a15.48 15.48415.50 
DAY 
23.79 | 23.81 15.38a15.43 15.40a15.45 
23.79a.80% [28-810.8235 15.35a15.40 15.374a15.42 
23.81% | 23.83% 15.39 | 15.41 
23.81a23.82 23.83a23.84 15.32a.37% 15.344a.39% 
23.81 | 23.83 15.29%a.31 15.31%a.33 
23. S0e 8134/38 23. 82a. 83% 


15.264 .26% ee 
23. 791,a80"s 23 81140821 15.06a. 2035 12 5 08a 22% 
23.79 23.81 15.10@15.23 15.12415.25 


21.92% 
21.91 


21.94 
21.92% 


21 -93 





21.93 
21 = 


21 90% 

















*Note.—Austrian exchange since the first of the year has been quoted in cents per schilling; paper kronen no longer quoted. 
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zloties moved rather irregularly, though being on the whole | mission, but recovered somewhat the latter part of the 
well maintained, considering the political situation in that | month. The price in London dropped from 29%d. Aug. 2 to 
country. From 11.50 there was first a decline to 11.00 and | 2844d. Aug. 7 and was 285¢d. Aug. 31. 
then the latter part of the month’an advance on Aug. 27 to £08 0 OO 0a SESE Semana | F 
11.70, apparently on the putting into effect of Dr. Kem- Se eh eS Eset eee eee eee eee nse eee hee 
merer’s recommendations of financial reform. On Aug. 31 Fy Petts htrtaatereceeraeaage geet dB 
the quotation was 11.50. | [see ee eee ee eee ee 
There were only small changes in exchange rates on the| ¢ Gg Gm Gg Ge gegDgEGG —gogogogogn = gegnge goa y 
centres of the countries which remained neutral during the| Ij? EP*SS*F FEESFS FFFSSs Beever 33 
war with the drift slightly downward. Swiss francs for| £|s8 B*ee2s s&88e5% sssest Se8Sha Iz > 
. a. ° 0: : a 
checks were 19.29% Aug. 31, against 19.34 Aug. 2. Sight| ¢ BEaBREES Babe 283 qeeaeas gees 22g as = S 
bills on Amsterdam were 40.04 Aug. 31, against 40.15 Aug. 2.| @|25 4s “" “2*s"s" 28" ss 453s fas ca E 
In the case of Scandinavian exchanges the Danish crown| =2|2525 mn nSownwe Spwwew Sees Zee 3 E 
on checks was 26.52 Aug. 31, against 26.50 Aug. 2, the| Z|SEMPelSeexS geo sen fi oeedsereen 180 | g 
Swedish crown 26.71 Aug. 31, against 26.73 Aug. 2, and the 88 aleese EER eRe a&Seet SEE58S && E 
Norwegian crown on checks 21.86@21.89 Aug. 31, against alee Bea" e RAeSas SSSSS" SSS" BS = 5 
21.88% Aug. 2. giro 2 SF F FFF oF SKS See SS B 
Rates on leading South American points also moved| 2|22 = =e - Ree mem one 90 x 
within moderate limits, in some cases being slightly lower| * |FS S*S5e2 FSSste Stross Berets & c 
and in other cases slightly higher. Argentine exchange was se s@se%s sekest aaaaad RakZhe = . 
lower and the peso for checks was 40.37@40.45 Aug. 31, Sh STRE & GAAGK” BRAaas Rags ae % 
against 40.61@40.65 Aug. 2; the Brazilian milreis Aug. 31 cg F RP SF CFTR FRESE FFE FX S 
was 15.33, against 15.35@15.40 Aug. 2 and the Ch'lean peso co ee. a. a ee 5 
12.10@12.20 Aug. 31, against 12.07@12.15 Aug. 2. $10,000,000 S3 .85.2 SEEte. Seeks Secese | S S 
Baa ia Hi A os = eK os SPE Fao KEFRR@D SRF OFS c 
6 mos. 5% Treasury gold notes of the Republic of Chile were es sSee™e sskeat sagen’ BeB'cke iY z 
floated in the United States during the month. The Uru- SS S*ES — SES eee RRREES Beer es | : & 
guayan peso moved sharply upward from 99.50 Aug. 2 to sss “s 8 Sese PRISE FFF F 
101.01 Aug. 17 aud was 16).00@101.01 Aug. 31. The Peru- Se NS eee ae ai. aie a 
vian libra was 3 88@3 91 Aug. 31, against 3 81@3 87 Aug. 2. ZECea Een Pose seen Ces ee ea Gee eA Beg 8 Ss 
The Republic of Peru floated $16,000,000 71%4% bonds in ehUkSa en SadaklecedackentGeccteed 8 
this country. In exchanges on the Far East rates on the Sane ae eueceso- Mesess* S Bee: Ber : - 
silver-using countries dropped sharply with the decline in ss s Bs os SPs FR WRF F “see ok z is 
the price of silver, while the Japanese yen further im- oo oo So oe oe " C 
proved. The dollar on Hong Kong dropped from 54.55 fe iatedcs = sgee Scie Se,88 
Aug. 2 to 53.00 Aug. 20 and was 53.50@53.70 Aug. 31. The mE BScarta ahkene eabese SEacee 3 a 
tael on Shanghai fell from 70% Aug. 2 to 68% Aug. 14 and 8s BS REKS meeeos 5 oo Bees Be B= ; 
was 68 9-16@69 Aug. 31. The Japanese yen moved up from fe F 8 F sFFF® FFF = oie 58 
47% Aug. 2 to 48% Aug. 16, but reacted and was 48.10@ ae ee ee. a a ae 
48.25 Aug. 31. The rupees on Bombay changed scarcely at -e Beeses Sa hak he Bee. of 
all. The price of silver, which had been increasingly weak 58 CS. cee shhant anhaat . 8285 gF 
during July, suffered sharp collapse the early part of Aug- Zz ® EERE takes BREE: BER: on *B 
ust on the recommendations of the Indian Currency Com- ses SF F FFFSK FRE 5 sHs sé 
! 
RATES OF EXCHANGE ON OTHER CENTRES. 
Czech ro-y sem | 
zecho- sian nis 
Aw.| Canada slovakia Bucharest é Polish Hungary Serbia Cher-| Bul- | Mark- Argentina Brazil 
Dollars Kronen Leu Zloty voneiz.| garia ka. Peso. Milrets. 
. Checks Checks Checks Checks Checks ‘ Checks Checks| Checks | Checks| Checks Cables Checks Cables 
MA DAY 
$.| 0" brem:|  2:9634 4054 i130 | | “0014s yee | S15 | 43. |2:s204| 40:03040.05|40-68000-70| 1sa6 | teaO. | 
-- 4% prem. : d J 76% . ‘ f J f ‘ . . 7 
4. t0% prem.| 2.96 54 45%a.46% 11.50 0014% 1.76% 5.15 | .73 | 2.5244| 40.50a40.57|40.55a40.62 | 15.40015.45 | 16.45415.50 
= § % 
6.-| ‘m% prem.| 2.96% 40°. | i100 | ‘oo1a% 176s | S48] 73 |2:52%| 40:90040-52140.86040.57| 15.40 18-45 
7. 3% prem.| 2.963% 4634 11.25 0014% eu oty 5.15 | .73 | 2.52% | 40.46040.50/40.51040.55 15.40 16.45 
2-- ‘32% prem. 2.96 34 46 11.50 0014 4 1.76% 5.15 | .73 2.5214 40.50040.52 40.55040.87 15.40015.45 15.45415,00 
_ am. 2. 5 J f -76% 5.1 P 52% ¢ d é 
11--| 13% prem.| 2.96% 46 11.50 001434 176% B18 cf 25214 40.46 40.51 15.58 15:60 
12_.| %% prem.| 2.96% 45% 11.00 0014% 1.76% 5.15 | .73 | 2.52%| 40.44040.45|40.49440.50 15.46 15.50 
13_-| 2% prem.| 2.96% 46 11.00 0014% 1.77 5.15 | .73 | 2.5244| 40.40a40.45|40.45440.60 15.40 15.45 
14... 3% prem.| 2.96% 46 11.00 0014% euio% 5.15 | .73 | 2.52 40.42 40.47 15.45 15.50 
ao UNDAY 
16--| %«% prem.| 2.96% 46% 11.00 0014% 1.76% 5.15 | .73 | 2.52%| 40.44040.50/40.49a40.55 15.45 15.50 
17--| 62% prem.| 2.96% 464a.46% 11.50 0014% 1.76% 5.15 | .73 | 2.52%| 40.44a40.50 40.49a40.55 15.40 15.45 
18.-| 3% prem.| 2.96% 46% 11.50 001405 1.76% 5.15 | .73 | 2.52'4| 40.44040.53 40.49040.58 | 15.35a15.40 | 15.40a15.45 
19--| %2% prem.| 2.96% ‘ATM 11.50 001405 1.76% 5.15 | .73 | 2.52% | 40.40a40.53 40.45a40.58 15.40 15.45 
20--| 53% prem.| 2.96% ‘47 11.00 0014% 1.76% 5.15 | .73 | 2.52% | 40.46a40.50|40.514a40.55| 15.31415.40 | 15.36a15.45 
31... 33% prem.| 2.96% ATM 11.00 0014% PE RLY 5.15 | .73 | 2.524| 40.44040.45|40.49a40.50 | 15.40015.45 | 15.45a15.50 
* UNDAY 
23_-| ‘3% prem.| 2.96% 48 11.00 0014% 1.76% 5.15 | .73 | 2.5214| 40.44040.45'40.49440.50 15.35 15.40 
24..) 14% prem.| 2.96% 48% 11.50 0014% 1.76% 5.15 | .73 |2.52%| 40.40a40.45 40.45a40.50 15.35 15.40 
25_-| 14% prem.| 2.963 48% 11.50 0014% 1.76% 5.15 | .73 | 2.52% 40.37a40.40 40.42040.45 15.33 15.38 
26.-| 24% prem.| 2.96% ‘48% 11.50 0014% 1.76% 5.15 | .73 | 2.52%) 40 40040.45'40.45a40.50 15.30 15.35 
27.-| 6% prem.| 2.96% ‘48% 11.70 0014% 1.76% 5.15 | .73 |2.52 | 40.44a40.45|40.49440.50 15.35 15.40 
38. - 46% prem.| 2.96% 49 11.50 0014% PRY 5.15 | .73 | 2.52%) 40.39a40.45|40.44440.50 15.36 15.40 
~ UNDAY | 
30--| 6% prem.| 2.96% 49 11.50 0014% 1.76% 5.15 | .73 | 2.52% | 40.37040.45'40.42a40.50 15.33 15.38 
31_-' 4% prem.| 2.96% 50 11.50 0014% 1.76% 5.15 ' (72 |!2.524% 40.37a40.45 40.42040.50 15.33 15.38 _ 
me | Osten Ecua- | Vene- | /Portu-| Hong Shang- Yoko- Singa- 
= |Bolivia| bia dor Uruguay zuela | *Chile zPeru gal Kong hai hama Manila pore Bombay Java 
< |Boliviaro Dollars Sucre Peso Bolivar | Peso Libra Escudo Dollars | Tael Yen Peso Dollars Rupees Guilders 
A Checks | Checks Checks Checks | Checks | Checks Checks Checks Checks | Checks Checks Checks | Checks Checks Checis 
SUN DAY 
2} 33% | 99% 16.80 99.50 19.35 |12.07412.153.84 4@3.87| 5.17 |54.35a54.5570% a70% 47% 47% |49% a49% 5634 a56% [8634 43654 [4095 240% 
3| 33% | 99% 16.80 99.50 | 19.35 |12.05a12.153.85'4a3.89| 5.16 |54.05a54.2070% a74%4 47.€0a47.7549'4 a49% 56% a56% |36% a36%4 140% 040% 
4| 33% | 99% 16.80 99.502 99.70 19.35 | 12.05 [3.86!4a3.89| 5.16 |54.05a54.3070% a74% 47.60247.7549'4 a49% 5644 a56% (3634 3634 |40% a40% 
33% | 99% 16.80 | 99.50a 99.70 19.35 |12.05a12.173.79'4a3.84| 5.15 |53.95a54.1069% 70.00 7.60a47.75.4914 a49% 5614 056% (36% a3634 140% 0405s 
6 335, | 9934 16.80  99.50a 99.80| 19.35 12.08a12.173.79a3.79'<| 5.16 \53.95a54.1069'"10a70  |47.60a47.754954 049% 5634 45634 36% 0365 |40% 04055 
7) 33% | 99% 16.80 99.500 99.75, 19.35 |12.08a12.17;3.76 143.79 5.16 |53.65053.85 69 a69% 47% a47% 4934 a49% 56% 056% (36% 036% [40% a40 
| DAY 
9| 33% | 99% 16.80 99.50a100.125, 19.35 (12.08a12.153.78%a3.79| 5.16 |53.65a53.8069% a69%4 47% a47% 49% a49% 56% a56% [3634 036% [40% 240% 
10) 33% | 99% 16.80 100.50 | 19.35 |12.08412.203.7534a3.79| 5.14 |53.65a54.0569 46914 47% a4714 4944 049% 56% 056% 36 4 a36% |40% a40% 
12} 33% | 9034 16:80 100.40a100.45 19:35 |12.08012.253.77' 43.81 B15 les-eoass.s008% aoOss 47.0004 [4954 a40%4 8054 a56%¢ [8054 486% [4084 ats 
13} 33% | 9934 16.80 100.40a100.50 19.35 12.08a12.253.8014a3.84| 5.15 (5345053. 7089 44 a69s, 47.95048 4954 049% 5634 25654 (3654 03656 s0% oa0h, 
14 33% | 99% 16.80 100.254100.50, 19.35 12.05a12.253.81 a3.84 515 58h 0534 68% 069% 48 448% 4944 049% box 05634 (364 a36% [40% 040% 
| A 
161 33% | 99% 16.80 100.50 19.35 |12.10@12.253.81 43.84) 5.13 (53% 453% 6816069 |48.05048.50 4934 a49% 56% a56% 3634 a36%4 140% «40% 
17; 33% | 9934 16.80 100.75a101.01) 19.35 /12.10a12.203.8314a3.84) 5.14 (53.15a53.3068'%10a69% 48.05a48.2549'4 a49%% 56% 056% (364 a36%4 a40% 
18} 33% | 99% 16.80 100.75a101.01) 19.35 |120.5a12.20, 3.84 5.12 53.15a53 3068% a69%4 481160484 494 497% 5634 a56% 364 436% 140% 040% 
SS] Sais | S305 18-8 ox Sorina) 13g lgerz anise “agen S12 631908 Monit es faethe a dact Suni gest aaa oct suas [OM ese 
4 . j O01; 35 12. .203. BS > a53.2 .25a48. a i a 
21 33% | 9954 16.80 100.80a101.01) 19.35 |12.10a12.203.85 43.89 512 5316 053% 63)4 068% 8.25048.30 494 a49%%, 56% 056% ~ a36% |40% a40% 
| j j By I } ! 

23} 33% | 99% 16.80 100.80a101.01! 19.35 |12.10a12.203.84 43.89) 5.11 53.45453.6568% 69% 48 a48% 49% a49% 56% a56% 36% 436% |404. 2405 
24 33% 994 16.80 101.00a101.01. 19.35 /12.10412.20 3.86 1443.89 5.11 (53.60a53.8069 75 a69716 47.95048.12 49% 049% 563 a56% 364 a36% |40%16 24044 
: -75a101.01| 19.35 |12. .203.86'4a3.90, 5.11 (53.8554 (69% a69%Q~ 47.95a48.1249%% a49% 56% a56 a36 
26, 33% | 99% 16.80 100.87a101.01| 19.35 |12.10a12.203.8654a3.91| 5.11 (53% a53% 69% a69}4 47.95a48.12 495% a49se 5654 2565 30% 23654 4004 a40 36 
27 33% 994 16.80 100.754101.01) 19.35 [12-10412.203.8 a3.91| 5.11 53!%6a54% (69% a70 47.85a48.00 4994 a49% 56% a56% 3614 03654 [4014 040% 
28 Y; ‘80 100. = a12.203.88443.91 5.11 153% a54 4 69s a70 pipenenann ebeleneien 56% a56% - a36% |4034 a40%4 
30) 33% | 9934 16.80 101.00a101.01, 19.35 12.10 [3.881443.91| 5.12 (53% a53'is 69%  48.00a48%4 49% 49% 56% 056% |3634 036% 140% 040 
31' 33% | 99% 18 « 109.00a101.01' 19.00 '12.10a12.20'3.88 a3.91' 5.12 53 50453 068%.6a'9 48. 0a48 25495 249% 56% a56% 36% a36% |4014 a40' 
a by Ag tyes 8. - Baad per Chilean peso. z American money per Peruvian pound. y Value of one escudo in U. 8. eurrency. d Nominal. ¢ The sloty is equiv- 

en’ e ¢ marks. 





“New YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions fer the past month and 
the year 1926 to date. They need no extended introduction, as they are self-explanatory. The tables embrace every 
security dealt in on the Exchange. We give bonds first, using the classification adopted in the official list. The black- 
faced letters in the column headed ‘Interest Period’’ indicate in each case the month when the bonds mature. 

In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying 
bonds are at a price to which accrued interest must be added. The exceptions to the rule are income bonds and bonds on 
which interest is in default. A few other bonds, like the Holland-American Line 63 and the Anton Jurgens Works 6s, for 
special reasons, are also quoted “‘flat,”” but where this is the case the notation ‘‘flat’’ will be found against the name of the 
issue. This method of quoting bonds became effective January 2 1909. 


For foutnotes to tables see last page uf bonds and last page of xtucks 
BONDS—PRICES AND SALES FOR AUGUSF AND RANGE FOR THE YEAR TO DATE 


BONDS | 


N. Y. STOCK EXCHANGE. 


' 
Us Government | $ || B84. Ask.|| Bid 
as Ae ey oe .---1932-1947|3 2,157,000 10111y.8ale 1011233 Sale (1014: Sale 101 Aug. 13. 101*%s:Aug. 2)| 99'%=Jan. 4 
Registered saiandiaatinaaaeiea \J .----||101!asSale ||-.--- ----- || 99'%sJan. 2101 'ssJune 
First 48 1932-1947) 19,000) 100? 422 100!%32___-- 100! 22 100 Aug. 20,100!*s2Aug. 4/| 99%23Apr 2101 %*s2tuly 20 
Registered -------.- | |} 99°%sApr 2 100'2%s,June 25 
5 
0 











ti 


Aug. 2. “Aug. 31. Lowest F Highest Lowest. Highest. 





Zs 

S| Sales in 
§ & | August. 
mA, 'P 


1 fj 
| i PRICES IN AUGUST. | RANGE SINCE JAN. 1. 


ar Value || 








Ask. Bid. Ask. Sale Prices Sale Prices. | Sale Prices. Sale Prices. 


191%s;June 21 


First - 577 ,000)|1021%3:Sale 110242 Sale |101%::Sale 101?%:2Aug 2132 / | 2/101 %ssJan. 102 asApr. 23 
R alered _ _—e ae 0001/1011 Sale 102%32 Sale 101?%s2Sale 1017! s2Aug : y. . 2101 8ysJan. 102%2%x3May 12 
First Second 44s ------||102 Sale |/100 __-...| 10149 Jan. 201302%s.June 1 
Registered - - J ores weer one weer e---- , " | 100*asMay 14 100*ssMay 14 

i| 
19,000) 1001s: 100112 -. --/100 100%: Aug. 4 100%%:2Aug. 10) 99%s:Jan. 111007 2Tuly 6 
3,000]| w---- -----||----- ----- 1004s. Aug. 17 100432 Aug. 17)! 99%%s3Jan. 20 1004s: June 28 
2,555,000|/1002%s2Sale |,100%32 Sale 100%%::Sale |100%s2Aug. 16 1007%2Aug. 2//100'*saJan 101 Feb. 29 
86,000;/1002%%::Sale ||/----. .----,100%!s2Sale |100!%2Aug. 17, 100**s2Aug. 25)|100'%sJan. 100%sMay 3 

| 


| | 
1,600,000) /101'*%s2Sale |/101%:2 Sale '1014s2 Sale |101%2 Aug. 13 101%2 Aug. 2//100%s:Jan. 41011%;June 28 
a f _-1}101%s2 Sale ,101's2 Sale (1007*22Aug. } 101432 Aug. 2,:100%%:22:Aug. 26,1024s3 Mar. 6 


2,392 ,000)|/1027%s2:Sale 1021855 Sale (1027s: Sale 102's2 Aug. 18 102*%32:Aug. 2] 1012%sJan 
93,000||_.__. _____],102%%s3"Sale |102%s2 Sale {102 Aug. 102'5,,Aug. 2|/101%* Jan 
66,000) 108722 Sale 108 Sale (|10/!*%25ale j107% Aug. 103 Aug. 2/|106%: zoe 
come = | . . _ 1'107 Jan 
200,000) 1104 ale (|103%!s:2Sale |103%2 Aug. 17 104 Aug. 2) 1922%:s9Jan 
oe Tyan |e = ‘ 1042:2 June 
544,000|/1017%2Sale 101'*s2Sale {10144325 tle |101%2 Aug. 101'%.2Aug. 2 100't33Mar 


Pi - wiher ere eoree j - } 


l pom ne 


103%: May 7 
103732 May 10 
108%2s3Apr. 23 
1088s: May 3 
1047s3Apr. 23 
1042.2 June 

10129%;,June 18 


to 


“CHS > ESE CE““>>>> ZF 


1947-1952 
1944-1954, 
Treasury 3%s..........1946-1956 
Panama (anal 3s registered 196) 
State and City Securities 
New York (City—4 \s 1960 
RS a ee ee 
4s Corporate stock. ...__.1964 
4s Corporate stock 


2 
TONAN Oe 





nUQUOO0o0° aw 


+ wet 


2 
a 
Ian 


1003 — j100% 100% Auz. 16100% Aug. 16,100 Jan. 
~aee=- Lactas el aia al . . - . _ 190 Mar. 
6,000)/101 7% 101% 102% 1014 102 % 4 - <. 21) 100% Jan. 
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Argentine Nation (Gov) 5-yr 7s 192 

f 68 of June 1925.___"___ 19 

Ext) sf 6s0f Oct 1925 195 

Sinking fund gold 6s ser A___195 

External 6s ser B 

Ext s °6s of May '26 wi 
Argentine (Rep) he of 1909___ } 
Australia 5s of 1925._July 15 195 
Austrian Govtsf7s _ |____194 
Belgium 25-year ext sf 7s g__194 

year sinking fund 194 

25-year ext 6 \s 
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Berlin (Germany) s f #s 2 
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Queensland State ext s f 7s___.1941)/ 


BONDS Goles tn | 
August. July. 
N. Y. STOCK EXCHANGE. a. Par Vatue.| 
Foreign Government (Concluded) ye $ \'B Ask. ! 
Dutch East Ind 25- reas ext 68_1947|J | 199, 000) 105% Sale 
40-year extl sink fd gold 6s_.1962)M 8) 244,000 1105 % Sale 
30-year extl g 544s_._._Mar 1953|M 8S 89,000 3% Sal 
30-year ext! gold 544s.-Nov 1953|M N 94,000 103 % 
El Salvador (Rep) 8s--.------ 1948\J J 28.000) /106 
Finland (Rep of) exter 6s...-- 1945|M 8 75,000|) 86% 
External! sinking fuse £8---- 1980 M S| 262,000)| 97% 
Finnish mun + he [a Besace 1954|A O 91,000); 90 
Ext] 64s Ser B ___--___-_- 1954/A O} __ 67,000) 903% 
French Repub 25-year ext 8s_.1945\M 8) 1,361,000 102% 
20-year externa! loan 7 4s__-1941 J D 728,000'| 965% 
External 7s of 1924 __ __.--.1949'J D) 2,720,000) 90% 
German Republic 7s-_.------ 1949, 4 °o 975,000 104% 
German Cent Avric Bank 7s__.1950 M S 193, 000 | 99% 
Graz (Municipality) 8s.._....1954;MN 30,000 | 98% 
Grt Brit & Lre., 20-year 54s_1937|/F A 247 peed 104% 
PPE ESS - Bl sees 
10-year conv 5 %s_. _.--1929/F A 97 000° 118% 
Greater Prague (C ity) 7\%s_---1952M N 134,000 , 99% § 
Greek Govt s f sec 7s____.....1964,.MN 119,000) g8% 
Haiti (Rep of) Cust s f 6s _.--1952|A O 142,000 | 98% 
Heidelberg (City) extlsf7%s_.1950)J | 15,000)| 98 7% 
Hungarian Mun Loan 7 4s-_---1945J J) 422,000) 931% 
Hungary (King of) s f 74s_..1944\F Al 185,000 100 
Indus Bk of Japan 6% notes .1927'F A!} 230,000 aq% 
Italy (Kingdom) external 7s ..1951/J D, 1,899,000 88% 
Ja nese Govt sterling In 4s..1931J3 J 232 2,000); 89% Sz 
i eee, Fpetiaade 1954 F A 950,000 96% 
Oriental Development 4s. -..1953 MS 166,000 2 
Leipzig (City) ext'lsfg 7s__--1947 F Al 164,000 951 
wyons (City of) [5-year 6s_.._.1934 M N) 312,000 | 85 
Marseilles (City) 15-yr 6s._....1934 MN) 229,000, 85 
Mexican Irrig Hre RPA SERS 1943) --'| 38% 
Assenting sf 44 .1943') 83,000 381 
Mexico (U 8) ext): ae otiRooe. .1945 5,000)|} 53 
Assenting As of 1899___..-- 1945 224,000) 49% § 
Assenting 5s large a | 2.000))..... 
Gold debt 4s of 1904__-___--1954|J D co-- 24 
Assenting 4s of 1904..-......---| 114,000 32 
Assenting 4s of 1904 large......-|_... ------ = 
Assenting 4s of 1919__.....-.---| tT T tT 
Assenting 4s of 1910 large..----- 272.000 : 32% § 
Assenting 4s of 1910 small__.--_- 4 377,000) 30 
Treas 6s of 1913 assent (large) '33) 46,000 | 45 
Sm: Seo cntieboprcapentape eM Ae: | 104,000} 51 
Montevideo s f g 7s...--.-.--- 195% 60,000 102 § 
Netherlands s f 6s Flat._...--- 1972 78,000 108% § 
30-yr ext eo f 68_._..-......1954| 268,000 104 § 
Norway 20 yr extls f 6s.._--- 1943) 126,000 102 
LY fit woeoeerere 19 44 234,000 |101 
30-yr ext] s f 6s__..........1952!)! 126,000 |101 
40-year ext! s f 5%s__--- 1965 499,000 | 973 
Oslo (City) 30-yr s f 6s_-__--.1955 48, 000 (100 
Panama (Rep) ext! 54s ---_--- 1953 28,000 |101 3 
Peru (Rep) exti 8s__.._-.-_--- 1944| 162,000 1103 - 
Maternal 7346. ....<.-.--<- 194( | 850,000] 98% Sz 
Poland (Rep oo eee 1946 416,000 | 64% Sz 
External s f 88...___.....- 19505 J} 530.000] 9614 Ss: 
Porto Alegre (City of) 8s_....-.1961 3,000 |102% 
' 
| 


25-year ext] 6s_ 


--194 
Rio Grande Do Sul ext! 8s_---1946) 


Rio de Janeiro 25-yrs f 8s__--- 1946 
Berean 6600 6 f Gb. wccccacce 1947 
Rotterdam (City) ext 6s....-- 1964 
Ban Paulo (City) s f 8s_.._... 1952 
San Paulo (State) ext s f 8s___1936) 
External “tg Saha eee Hv +'ty 
Ext 7s water loan w i___...195 
Seine Dept (France) 20-yr 7s_.194: 
Serbs, Croats & Slovenes &8___196: 
Soissons (City) ext! 15-yr g6s--1936, 
Sweden (Kingd) 20-yr 6s_.----. 19° 
OS Ee eee 





Swiss Confederation s f 8s__- 
Switzerland (Govt) ext 54s_--19 
Tokyo City loan of 1912 5s_.--19! 
Trondhjem (City) ext 64s_-_-19 
Upper Austria (Prov) ext] 7s__194: 
Uruguay (Rep) external 8s... 1946 


LESEISSE 
Dore SS2SSeRS 





FL |) 2 eee 960 
Parich (City of) s f 8s___._..- 5) 
Railroad 
Ala Gt Sou Ist cons 5s A. 3 
Ala Midland Ist gu g 5s_- 8 
Alb & Susq conv 3 %s_-_- 6 
Allegh & West Ist g gu 4s_____1998 
Alleg Valley gen gu g 48___---- 1942 
Ann Arbor Ist g 4s____--- 5 
Atch Top & S F gen g 4s_-_-_--- 995 
Saleen dan ieihetinieane 1995 
A nement ec iwdawt July 1995, 
 pacncennand July 1995 
0 GES renee: 
Conv g 4s of 1909_.-------- 1955 
Conv g 48 of 1905_.--..-.-- 195 
Conv g 48 of 1910_._--...--- 1960 
East Okla div Ist g 4s__-.--- 1928 
Rocky Mt div Ist 4s A__-_-- 1965 
Trans-Cont short Line Ist 48 g1958 
Oal-Ariz Ist & ref 4 ise paew 1962 
Atl Knox & No Ist g 5s_----- 1946 
Atl] & Char A L Ist 44s A_...1944 
lst 30-year 5s ser B____---- 1944 
atnntic Cit 4 cons g 48__-_.1951 
Ati Coast L Ist cons y tlie == 1952 
10-year secured 7s_.....-.-.- 1930 
Genera! unified 4 }44s_...---- 1964 
L & N collat gold 48... Oct 1952 
Ath& Lm aed 196 6 D...cccese 1948 
Atl & Yadkin Ist gu g 4s._.-_-- 1949 
Austin f° 1, ee 
Balt & Ohio Istg fe — July 1948 
oo LT eee 1933 
OS PPS ese 
Refund & gen 5s ser A__..-- 1995 
Ff " ( QoS 8 
Ys EP Seeares 


1929 
AY as en 6s, series 677221995 


Va Sys ref g 4s._1941 


Soutnw ely ot nase 1950 
To) Cin Div Ist & ref 0..--- ES 


Refunding 5s series D__.--- 200 


Battle Creek & a gu 30221989 
Beech Creek Ist gu 48_-...-.-.- sue 


Register 
2d guaranteed 5s__-.__...-.-19: 
Oreek 4 Sy 4 #502272 1951 


Big Sandy Ry Ist 4s_--------- 1944 
Boston &N ¥ | Air Line Ist 48_.1955 


Brunsw & Western ist gu g 4s-_." 


Oanada Sou gu 5s 
Oanadian Nat. 4 eer 15 1954 
5-year gold 4%4s____Feb. 15 1930 
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Sale Prices. 
06% June 22 
06% June 22 
Osi June 24 
mast sun? 

uly 
90 Feb. 1 
00 Aug. 1 
93% Aug. 1 
93% Aug. 1 
03% Aug. 2 
99% Feb. 1 
0234 July 3 

4 uly 
00 8 =6June 
98% July 2 
06% Jan. 
05% Feb. 1 
19 —— 1 
02 2 
99% Aug. 
97 July 

4 1% Jan. 2 
94% Apr. 
90 = July 
97% July 
92% June 
96%4 Aug. 
88% Aug. 
881s Aug. 

: = 31 Jan. 
40 June 


55 June 18 
50% June 21 
7; Mar. 30 48% June 30 


34 «July 


35 June 21 


“34% June 21 


31% June 


52 4% June 21 


534% June 
024 May % 


1% Aug. 
70 Aug. 
91 Feb 


8 103% June 
9114% July 


OS June 
04% Aug 
04 June 
2% June 23 
07 June 
05% Aug 
06% Fe 
4106 July 


27 97% June 
Mar. 30 90% aus é 


July” 22 854% A r. 
one 27 195% Mar. 


4 Feb 
05% July 
g U7 — 
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ub July 
01% Aug 
94 Mar 
11 = 
97 
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24'103% Aug. 
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86 =6July 
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89 June 

834 Jan. 
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62% Feb. 

| 95% July 

94 Aug. 
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14 BONDS—STOCK EXCHANGE RECORD [Vor. 123. 


Sales in [efee, Hl PRICES IN AUGUST. RANGE SINCE JAN. 1. 
August. 
19 2¢ | Aug.2. | Aug.3l. | Lowest. ° Lowest Highest. 


‘Par Value 1926. 
ssiaiiieaetpmcinimmaaliiitdl | " 
Ask. Bid Ask Prices. Prices Sale Prices Sale Prices. 
Sale Sale A Aug. 20; 114% Mar. 261! Peb. 
, Sale Sale Sale Aug. 2/117 Jau. 12 118% Feb. 
973 Sale Aug. 10! 96% Jan. 20 98% July 
Sale 5; 80% Jan - §86% Apr. 
A June 17 94% July 
dau ' July 
Ang. z 
Mar. 
Nov. 
Jau 
wT, hy 


July 
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85 
103 
Sale 
Sale 

83% 

105 My. 


Sale 103% . 2103% 


102% 102 10214 102% 30 102% Aug. July 2 
Sa 103 10414 103% . 23 104% , 2h Suu 
8814 


acta sel aa 4 ‘Nan 
waa 102% 100 Apr. 
aay - 101% . May 
44,000) | | 75 4 ' ‘ : . 28) » Vs 
; 98% ae es Apr. 
2,000 101! i -.- 97% 101 101 - 2 g. 24 WS % Jau 
9,000) 111% Sale 4 % 110% 111% 110% 7 ’ Jau 
| 110% ; 109% 110 Ts oe a Jan 
161,000); 91% Sale || 91 % 90% Sale 6 3 ( . 4 Mar. 
19,000}! 97% _____|| 97% - 974% __... 97% : 97% 17) 6% Jan 
| 8914 89% 7 897 4 89% iain aig: es ye 
775,000,101 ~ Sz 4 Sale \% Sale 100 ¥4 » BD 786 tan 
4,000 118% we {ted A 18% ; } ; 6 Aug. 
§ 101 100 . 26 Ee Apr. 
4% 104% ‘ 3| 4 
2 


- . 1 + eg 
st io ae 9514 Sale 5% Sz | ¢ % % * Mar. 

93% 95 || 932% 94% -. - = - ; 
17,000 98% Sale 4% Sale Jan. 11 99% 
76 000) 138 /|141% Sele > 26 ae 
on 4 Sale ° : ) 
1,000 


6.000 
10,000 
1,000 


¢ ve - -~- be a oncce 
13.000) +4 “39° 7| «6 if | 36 70 «669% 
2,( 58 14 6s ) 5 70% 69 
393, 000 ! 55 M% Sat 59% Sale 57 
128,000) 5eiz + 56%) 57'4 59 57 
49.000] 3517 +3 85% | 85% 86% 85 


44,000) ~933z ~937~| 93. 93% | 9314 Sale “9114 ’ 
67.000] 99: 99% Sale | 99% Sale 99% 
123.000 ; beeen " 1% 92 |'91% Sale” 6 Aug 
105% 105% 


106% 104% 107 10354 
% Sale 77 

106 105% 
4 Sale | 70% 


12.000] 


Ceti 
Wark 
x 
ee 
RSIS 
AN 
2*!1025°9 


o 
c 
~ 


ACs 
; oe x 


a 


eee 


43,000 
49,000 
28,000) 


we 
° 
S 
“4 


o> 


BOSSSSVWBOSRXOHR 


SYSOSASSSLRSESSSERS 
\ 
ar 
- 


=a 
a 
oS 


Mobile Div 5s 
Osnt N E Ist guar 48 
oOo lst cop @ 4 930 
Jen RR & Bkg of Ga co ‘s 5a... 1937 
Central of N J gen « 5e 1987 


~] 
=\e 
= 


\oe 
Aw 


-~ 
i 





WEN 


X 
avo 


Mtg gu ise 

Through St bab ge 6 60..-- TEs 

Guar 5s _ 
Oharles & Sav ¥ Ist g 7s 
Shes & O gen fnd 


imp a0..-- 1938 
lst cons gold 5e 193 


mutixt SSNok a BEERS Nea WS tel’ 


4 
1 


Craig Valley ‘lst i 5s 


—: OO 


Om NEO: PrOBw: Ky: 


R&A pew 2d con gold 48---. ioe 
Warm 8 Val ee 6 OR. 
Ohic LF -. RR ref « 38 1949 
S etpd Aas 1926 int. 

lst lien g s...19 
Jan foe on 
1 Div 3s 


> — Qn ) a 
Se a 


+ Ser 
‘ ' 
aD 


i 





Register 
leago City & Conn K 
y nb 
One's Ill lst cons g 34 
Ohic & E II) (new co) gen 58._-1951 
Ohio & Erie 1st gold 5s 98 yr 
Ohio Ww 70% 
11 3M 
1033 % 





QN- OF fF OD 


NINION a 
g--"SEER>> REESE“ 
we won 


OuncOmOUZZOOOCOZZ Sa S7SAPPuae TO PRodccaun’ Can ZaeumZZOO>r paZZune: & OmunenOO>>nZZuOrucCrPuaZmww0OUsZsZ>oonvururad 
fe <r} 
C=) 
AN 
madd: GUaSSmmm: & 
Cw 


RAKES 


lst 44a 
lst gen 48. ...1949 


it 
g@ 4s_May 1989 
May 1989 
May 1989 


964 
50% 
54 
82% 5 
a375 
ies 


o 


uo 





NWO 


one 


<7 
De Ole Ne 
a 


ee hel in bn alee 
eerwer 


440, 000 
1,090,000) 
187, 000! 
506,000) 
69,000 10 
229,000! 
491,000 
581,000) 
762,000 
85,000, , 
a 


Certificates of deposit 
Gen ref conv Ser B §s__Jan 2014 
Certificates of deposit 


enengngn 
AO 
x 


Soro 


HARTA AAAH 
RAK 


ererenen®> 
SSE SUN SSN 
Rar wr De 
EXTkas 


uo 


ASIA 
renga 


Ovrororororer 
Dr Awrara 
be + 


a 


~ 
- 
i 

\ 


99% 


74 4 July 
86M June 


Bs das 
101% Aug, 
. , July 
. 27 103% £ , | Aus. 27 
ys re te 2 June 
. 26 101 % . 23 ivr, Jan : 
53 100% 100% Jan. 2: 
29 000, 6? janaz [1002 y . 4101% . 3 100 Feh 
5,000) 4 76 ----. 101% .... . 20101% . 20 101K May 
. 10 107% .18 107. Jan. 
b 2 , - 3 ba g. 30 111% Jan. 
op 15a } 4 g. R 99% — 
) j! b ; .10;} 85 = # Jan. 
‘ 84 8334 44 334 . 26 - 7 87234 Aug. 2 
\% Sale | 90 Si ¢ ‘ae _- 
eRe GE LS ES ) y P an. 2 
94 87% 6% Mar. 


K% | a 
10234 101 2} | ii Aus. 
" ee a ee a Ce 1 veh 
20,000||101 446 --* -- 110317 Sale ~|10: 3 14/105 ; 2% Mar. 
13:009 103% || 9414 “S352 9414 : 4 . 9414 Aug. 2 
00|| 9434 -----'| 9834 a| ¢ , ¢ , Us Jan. 
4'000|| 994 100% | 9s% _ “*| 99g ’19 99 ‘ OR ', Jan. 
379,000|| 9944 103 | % 88 | § g 88 . 3 ; Apr. 
465.0001) FO vs Sor, 4 Si 34 Se 5! ‘ Apr. 
000|| £072 £2794) 963 ye 98 .10 § .11' Mar. 
43,000}|,95 97% |10¢ 4 8: , Au 3 : + 2% Apr. 
23,000}|105 Sale 3, 1 : 10044 Aus. ; Jan. 
20,000 7, DE 7 l MY, 3 4117 Aug. q 5% Jan 
.--...||118% Sale |/10! ) 4% 106 July 
144.008 86° > 444) 5% § 85! a , gz. 5% ' | 7. 
, “s 5 g 5 ‘ 103% Aug. 3 4 q 4 Jan. 
44 Si 103 102 14 = oon y Mar. 
wan 
July 
July 
Jul; 
pr 
, Jan. 
Aug. 
103% Sai 19736 : ‘ % Aug. a: 
4% Sale 1 : . 23,105 Mar. 
102% Sale l ‘ 0 Aug. Aug. i} OS Jan. 
102% Sale 92 93% 74 i . . Jan. 
93 83 4 " . Feb. 
Jan. 
Feb. 
Feb 
May 
Mar. 


2@-escse 


-~\ 
PO. 2. 


Ks 


~ 


“ISOC 
a 


10,000 | 
| 
30,000 
1,000 
$000 
57 O00 > 
30,000 
17,000 


to 
J 





rAOs¥ OOO wrrorrsrs1rSSrow11 G6 


Oe © 
8 


Im CODON NNNNNANKWY! ee 
Py 


Geaeed non-payt inc tax_ 1987 
Stamped general 4%6______- 1987 
aeneral 58 stam ons 1987 
Sinking fund ~ig7e- 1038 


' ARAN, of 


is 


Oto I> 
w 





= BEX 
[oolienetianetioetionedl 
mS OMIMH Or 








SSSH! ooge 





10-year eal 78 

15-year secured 6s 1936 

let & ref 65s May ris 4 
Ohic RI & —_— gen g wee 


NASD 
cope ee eee Eee 


Ohic St P M & Om cons 68_ 
Cans 6s reduced to 3 }38_- 
iets 





te 


QSLSSRSRRKESASSEESALE 


oe 
OPN OWM DUN CHIRON 


to 


— he 
as 











8 


~ 











_ wA@Qn hs 
Gaps ECEnurEauescoUReGocecupe: Ee“S>D> 
OOS Beg qe Ou Ay seaZineauaIuend no00CoU 





i) 
eNO 


— 


gee 
bo 





89 9234}) 88 88 92% 
110736 108 ° 31 107% Aug. 








Sepr., 1926.] 
BONDS—STOCK EXCHANGE RECORD 15 






















































































uf BONDS if y any Price || PR ae Te 
- ¥. K EXCHANGE ages July 1 ICES IN AUGUST | 
Sa |Par Vaiwe.|) 1926. || Aug.2. Aug. 31. Lowest |_RANGB SINCE JAN. 
Qlev Lor & W con Ist ¢ 5s...-1933) 4 o $ ||" Bid. Ask. Bid. Ask. Bit le Lowest. Highest 
Olev & > may J fe ee 19383 J ,000 102 Sale 101% 10 Ask.| Sale Pri-es | - 
ar Ist gu 4448----- 1935MN| _....- 100% 101 a... 1% Sale |101% has. 25 108 Prices Sale Prices Sale Prices 
Guaranteed 4 4s series “weet > oe ey j 97\% 99 97% 99 102. “ ig Aug. 31) 101% Aug 251102 ° 
Clev & Pitte Series A eee . 2,000 99 °4 97 ad sda Sere ree eenennas ; sechepae coined 
es ee ee oo ae eee 99 _...-| 9014 Aue 121 004 Aus. 12 ny ‘ . ~—=+-- 
(Steele acon 1945 SH) 19.000 "8515 87") "Ko 877"| 8 -ns"s| GO “Atta. 13) 0034 Auig. 13) 9945 Aue. 12] 9015 Aue: 12 
Clee Short Ulne ist gu 4i40r 1961. O| 9.000 85 \4 85% 87 "| 85% “8734, 86 “Aug. 4) 86 Aug. 4 19a sd Me 12118082 Mae. 18 
Clev Un Term'is ist sf 5s-_ 1s oO 9.000 10014 Sale|) 9814 10014 84% .___. Lae. 3 86 Aug. 4° 83% Mar 23 ” pe 
Bee ee ban ann 9-1 | Ee Beb east bok ane? 100s baie inet 9813 Aug. 9 99°” Aug. 23 | 854% July 23! 85 ny 
Coal Riv Ry Ist gu 48_.-----. 340 57.000 104% Sal ) 1074 106% 1064 106% A s- 2.9 Aus. 33 Ye Jan. 1 6 fuly 23 
Sm emis rae Bl ease MH ath | BM is)" saa Ais: PHP Aug: °} 10s Web. ‘310893 June 18 
ny phy | 5 eee 5 | 8834 -----, 86% ----. j ug 2 100% Ji 
One een Ue. .----- ee hae Sorts Sale || OPiS Sale | ooac Bee “$81< Aug. "3 "0014 Aue 33 || 8634 Jao. 9110836 quae 2s 
Sol & Tul ist ext 4s.  te---- ee a 6 fso00 geig 28% 891% | 95% Sale | 95% Aug. 17 98:4 Aug. 13 9544 jan. 19) 99% May 12 
as Rives lst g 46. __--. 194 884 -- bose % 89% Aug. 954 Jan. 5 
Conp & Pas Rive let ¢ 46-----.1943 & O|  -5-55- 85% ----- 90 -<--- 89% -. 4 Aug. 4 9234 Aug. 11 874 tar Onit Ame at 
meolidated Ky aun-conv 48..1930 7 A} = 1.000 8594 22-2. 85% 22222 38 oa" | 20 Aug. 26 8054 Aug. 26 87% Apr. 7| 90.° Apr: 29 
Non-conv debenture 4s-... 19544 J] = 2.000 73 ----- 92% ----- 92% ..... 633< “Aue.-33 "03% “Aue. 33 ae er Al ais Jen. 3B 
Non-conv debenture 4s__-- 19553 J) ------ 73 #75 «(|| >: “6° | 73 73% 73° A . 23 92% Aug. 23 75% Jan. 20 oases ==. 
Non-conv debenture 48_-_- s9st > een ‘era | 4 79 | . ug. 27| 73 Aug. 27 65% Jan. 5 9254 Aus. 23 
ona lms] ieane Baath | Hy ath |B dt ctroesaneces|errces enero) OOM dam, 8) 18 Sly 10 
Oubs North R s Ser A....1936J3 D 31.000 79 Sane 94% Sale | 944% Sale | 9414 Aug. 3 tthenettene.t Ce, 2 - 
Daya Mich ietconsiyer-n-— Iwan gg] oo 19689 Sle | 198 Bale 10888 gue 105 Ae OEM Aug 18 SS den: fl deg Zune Tf 
a wigs S| 2-2. 9 he | | 97% Sale ; P ‘ ug. 30 105 
10-year convertible 5s_-—--- ios MN| 132.000 934 Sale Bois ania "| 97% .----|- si — “| S% Aug. 1) | Sa Jan. 5 8. yo ? 
SEED BR. oo nuconne 1oer' O 1.775.000 11214 Sale |113' Sa e | 92% Sale 924 Aug. 2 "2232" ,°e="s8 97% Feb. 16] 9834 ob 
pO Re secured 70. 33h dD) 84.000 1OTSe Sal 103% Sae 103% 104 103 5 § Aus. 3 05) Ane. 13 00% tan. o5°° May 13 
ge Ist gu 4s g.---.19: 107% Sale | 107% Sale 3 10344 Au g.31 108% Mar. 30/121 4 
Den & RG Ist 3 g.----1936F A -..... +; 7% Sale 107% 107 = g. 2105 Aug. 2 1027 1 Aug. 31 
Cons G Ist cuns « 48-222- 1838 4 4 167.000 O54 o-1--| Ohi 32-944 Pot 107" Aug: 12 10734 Aug. 26 102% Mar.” 3110534 May 18 
proveme! eo oo Aen . | é 2 Sale | le Sa? hoe aa Mone fo “44 ’ 4 
parrieees ita MER Hy Sb go Ae | GB Male | GO Ae aes dO A 
ist gu @ 40.....1 93 , ! 67% Sale 7042 Sale. ale | 99% Au g. 3 89 Jan 5) 95 - 
Temporary ctfs of de =1985|9 J) "5.000 44° 7044 Sale’; 72 Sale | 70° Aug. 3 73% Aug. >) ro? M ane 2 
Des P!'nes Boo « 6,000 ° 43 49 | 43 Sal OQ Aug. 3 73% Aug. ar. 2)100 Apr. 27 
Deo luce Vai ist'gu 4ise---i9g7M sg} ------ 40, 44 | 40, 43 | 40,48 43 Aug. 21 43° Aug. 31 4% Klar. 3U 7346 $US: 08 
aan eres WS BE coicco | Aap | BP aa] We a9) 8A SS ie 
oit River Tunnel 4% ieee > + et go - 69 5 Re 4]  / eiteengaelde! woop | ; 7 
Dul Missabe & Nor s.--1961 MN 59.000 96% : 65 69 65 1 init: poi peterca " 7 lan & 72 £Mar.i0 
Dul & Iron Range let 90----- soe) he Fp eierseee 103% dd eu 96% 96% 97% “95% Aug. 17 "2253" ~ "> "23 65 Feb I " Mar. 19 
pee & Mave S ee | “77119873 S 2,000 102% Saie "| 101% 10234 104% -....}.... & 7 96% Aug. 27 4% Ma . He Feb. 
East Ky M No Div ist tee J 8,000 88% 91 sz )2 4 101% 102 4 102 "Aug. 9 10214 “Aug. 26 103% A I fia June 4 
East Tenn Va & Ga div 58 --- oe 40 ous: Je 93 90 89 85 87 87 Aug. 1: 02% Aug. * 1Oi% ies. 31 7 ee He 
Ss ees Vad Ge nH BTR UN gar 18 aa ica i wth stadgoed tHE A: jase 
a t -- nnn 1D “ 106% 106% OSS coco-/MNEEE cence cages cece: lanaooe cdooes ad . 
El Pasu & 8 cust let @ be ----- 194 | MN; ------ 10934 iets! ton a 106 105% 106 34 105% Aug. 13 106 Aug. 3 4) Wa - 2s| Ol i June 15 
Erie ist con extended at 7% to 19 5A O 9,000 104% 7 10412 1034 101% 10. pt ae 3106 Aug. 3 10054 May 1 24s May 14 
@rie Ist con & prior 48 ° 30 M 8 20, 000 107 Sale — 10 . Az iL 104% ----- 104% Au cam. Ch Ske Boe oa 101% Jan 27 July 2 
| ngage etiam 996 J J} 131,000 79% Sale ou 107}: 106% 1074 107 A ug. 14 104}¢ Aug. 14 102% fan “h 104i may 2 
Ist consul gen Hen g 48_----199 $9 aaazae! - 7934 Sale 80% Sale. 7834 Aug. 3107 Aug. 3 105% Jul Of is May 15 
penser ——- 10063 3) 372.000 “71% Baie” 45°* Sale | 395% sate” ug. 16 80% Aug. 31 ‘71% Jan. 6) 80% June & 
enn coll trust @ 40.....---1 a Cl »weeeee fetcles: - ale 1% Sale 71% Aug. 27 71% Aug. 9 ‘ <B> une § 
50 yr conv @ 26S. ------- SNE A| 146.000 ~98°~ “99° "| "9814 Sale” “97% Saie ~~ Pededienca 27 71% Aug. 9) 64 Mar. 30| 72% July 12 
0 do Ser B......191 O| 1045000 75% Sale | 75% Sale 97% Sale 97% Aug. 31 98% Aug. 10 65. Feb. 4 63 id ny 2 
Gen conv 48 Series ewness sean? 9 327:009 7544 Sale opie Sale 13% Sale | 74% Aug. 15 oo aus. 10 95% Mar. 10) 98 4 - 19 
« & Jersey ist sf 6e__.--. 83% Sale | 82. Sz ale | 74% Aug. 1 e 67% Mar. 3| 77 , 
Gen R -.19553 J 36.000 Sale 81% Sal g.18 76 Aug. 31 47% July 12 
ot reeeit = ley yee HR Ae es ae BG aa G4 Rae 1 ARE 8G oll Saf 
wd 3 53560 B.----- te (1a a4 * 10 7“ ug. 30 104 rd r . 
ges Tectivnd Cath oF 90.2 BoaN 3] 10.000 882 77777 =s vis 110 Aug. 1111054 Aug. 27 104% Jan, & 11054 July 20 
Fla Cent & Pen ext & 5577-7--1234|M BM] 616.000 834 Sale | 834 atl. | Bec athe | Ae: $B, oF - —.& uz Mar. 32 
») gold 5e....-.-------19433 J} _ 5.000 . 
Fla East pea Ist 4348 indepen 1983 § J 5.000 101. ____- i peer" See Aug. 2 86% Aug. 27 81% Sale on ty Mar. 24 
lst & ref 5e ser A....------ 593 P| 166,000 97% 98% 97% -~zs;7 100% 101% 101 “Aug. 410i." "Aug. 4 os Mar ba \o0* Poe: 38 
Fonds Jobnst : & Glow 4340722 1b68 a 3 ag Hi 99% Sale’ 98 i? ante eae gute” 97 Aug. 16 1% Aug. 4 98 \% Jan. i} 102 =. 26 
’ D Co Ist g 4448__--194 , 60 60% 61. ale 98% Aug. 1 ‘ 9594 Jan 2] 98 
Pe Worth & a 7h | casean 1 62 60% Sal g-14 99 Aug. 9 May 23 
Pens Gevareea e tg SP BIR OR 6a ss BO RG: 1 BESS 8S a 16 gOS 2 
k & Mo V ist 6s apo: 1933) , 97% Sale _ 9RuU ORK 4 ----. 106% Aug. 25107. Aug. 9 
Scene ee 964% 98% 97 9 ug. 25107 Aug. 9 1% te soqcuvons 
Gal H & San Ant M & P ist 58. nn N 5 — 108 108% 108 109 107% Posi 00% Aug. 16 98% Aug. 23 96 Age. 6 as July 40 
ten 5s- ty ’ 100% 101% 100! Sea ork ageieas oe pgaet 3 2|108 
ea, FF Sa 7h senans Cott 4% 101 1003 101 % June 7 
gate Flite & Hend iat 6a,5-- 18884 3) 18.000 "BE NOR” Uae Oar “86s “Base 100% Aug. 10 100% Aug. 6 97% June 4/1015 M 
Ga Oar & Nor Ist gu @ 58----- 5d J 000 98% 98 4 97% 96% 96% 96% Aug. 4 96% Aug. 17 tute gee pu a” 96 
Georgis Midland Ist 38_----- 1920) J 6,000 100% ____- 08% 984, 98% 99K 98% A B. 4 96% Aug. 17 9% '% Jan 21199 Jan. 26 
are tax thane A . “oeest Oo? iia 73°" “73 1 100% 100% -_._- 100% Aus. 23 98% Aug. 9 %6 jan. 71100 June 8 
Grand Trunk of Can 6 $.---- oan 3} 10,000 96% 9734 954% 977 72% ----- ------ g. 3100% Aug. 3 100 May 7|100% july 43 
ors r deb g 8 f 68 guar_.----193 9 75.000 115% Sale. 115% S: 95% 97 96 Aug. 6 96 Aug. 6 63 Feb. 8] 72% July 33 
Grt Nor— Gen 7e Series A- -- 19864 F-31200 193°" Sale 11BY Sale 1h ic Sorts TOON Aue, Shoei Aus. § 113% July 301168 June 18 
egister — 000 113. Sale 113% Ss : % 106% Aug. 3 107% 3 113% July 301164 M 
let & refund aye an i aod J oe ee 3% Sale 113% Sale 113 Au = 7% Aug. 30 06 © Jan 1108 ay 6 
Gen mtge 5s Ser B- ----1961)5 J 205.000 “95°” “961Z “923; Sale” “98” “953% “9277 g. 3113% Aug. 5 119% Ja: 8 June 1 
Gen mige bsg Ber B------10621) J] 78-008 107% Sale “92% Sale” 95.” 0534 "03°" “Alig 36 “05% “Aug. 21 1204 Poh. 1611354 Apr: 19 
Ree ea ake a ea Aig 36 G63 aig. 99 (919 Suly 25) 098 Ry U7 
ose : £ VU * a i . W265 dan 
ee, Oe oan ee ag 8 8 8 | BK Bo, Bau Aus, oa oa Aus: 39 78" ve ‘SMOps May i 
Git Mob a Nor tet 840-5-<"1850 A | 19.000 109° Both BY HB, Be ME BME i, thee oe Ok ee 
Isid ref 56. --Feb 000 105 106°” 103% 105 104 -~ $ Aug. 13% Mar. 3)] 2° 
Hock Val Ist con & sels. bo | i tOS | ieee °__ igen 104% 10414 “Aug. 6 10414 Aug. 6 8s San. ‘h| 91u July “6 
Register geno r77 , 5 Sale 96 97 si? Gaile 4% Aug. 17 107 : 1 Mar. 9}106 J 
Housatonic RR con € 19993 J ------ ‘ 97 96% Sale 96%A % Aug. 17 103% Mar. 19}] une ¢ 
Houst & Tex C ist « 5s int gu- 1937 MN) ------ | "$81 Saie~ TE cctee dele wine on ¢ Aug. 23 97% Aug. 7 91% Jan 074 July 14 
Wace & NW st ba int a. 1937 J 3| 6.000 10834 Bale” 98 9514 1081 OO oe oor) 00° May 19] 90° May 19 
Hous Belt & Ter ist 56. ..----19: No o-a-z-- es). mee 101, 101% 101% Aug. 2 i014 Aug. “2 gan’? cao 99% June 1? 
Houst E & W Tex Ist 5e_----- pe J 6.000 99% Sale, 98% 99°~ Bn nase 14% Aug. 2100 Mar. 9'102% i 25 
Ist gu g 58 redeem... --_-- 33 MN 3.000 100% abet ante 100k “98% Aug. 19 _” 101% Feb. 261014 Zeb. 27 
ae > - —o A io. 7 71087 ? v4 201 ys int ....- ia} ‘7 Sale 100% tahoe 100% Aue. 25 38 ‘Aug. 33 aise Jan 2100 4 _ 7% 
stered ...------- a 97% Sale| 9614 Sale 96% Sale IO Te Aus. 2b OO Aug: 28 1004 BUS: Talore k 
Adjunt incuine a ------Feb i057|A O| 325,000 “8137 Baie” bergen be epenadl hetatar 1207” Aus. 30 tty ten Hag Mar. 27 
oeeceeneneee--nne- FB pocesen 4 ij Baie” "81% Baie "|" 81” “Aug. 14 "81 “Aue. “3 97 ° Apt aS fn. 
tyinois Central lst g 4s 195 | | ee ee eee eee : yon hol Aug. 14 81% Aug. 3 75% = 7c 834 Apr. 27 
rs 1g ; 7,000! 93% 95% 93% 95 Ui ie Eee ol at Tea - . July 26 
Ist gold 3448-------------- 195i J enon---|] 91 ----- 9] ie 5 | 93% 96 9334 Aug. 17| 94 A ee 
Registered _....-- J 3) ------ || 84% BETS -2ac0| Bip -----1---- ug. 17° 91% July 20 97% A 
Extended int @ 8640-022227106i/ + ee mer -->->| gee O08) Ee ----= ieknee exvendisenend setene eS Mar. 16 04 Mar. 10 
iste _— a 8=—s ww wo Al 37 ee “2237 . ROE Be EN See apr Os pie “% Janu, ; % 
lst gold ae eee Oj ------ B30 = tify. 86% 84 F 87 Dai hte bo Ree eRake ; un . oe cane 16 
Collateral trust gold eee 2A 8 ~-----|| 66% aoe 66 14 pi whey 83 4 Sp Ae ia Olleeeteem 83% Jan. 21 83% M 
rg erase sens eM 9 26.000 | 9114 “9214 9012 “9113 S896 ig Steere: toeeatecupes zi -- ar. 29 
w-----.- | WMEN) ------ | JU 7/2 7 08. 7B wants Siig Aue a tau poe 1S] Gh Ree. 16 
Purchased lines 340 poas 1955.MN) 38,000 S138 dai” | Bits “5337 “555 90 | 89% Aug. 19914 Aug. 4 Ao Jan. 6 . ae 16 
k aatagmmaancatercy: HE Tibi ‘ ; 9314, 92% Sale | 9134 Aug. 4°93 “Aug. i9 apie 
Coll Teoh 6&T_....-i9 a ere | 79% ~ Pose 85 | 82 * "85 = Aug. 4 93% Aug. 19 90% Jan. 8| 93% Apr. 12 
i... cs. MN] 19.000] 88'¢ Sale” | 8774 “88 | Bc “ai Ret ee APe aap eeenD. Suneee et jan: 8) S836 Ape; 1 
Refunding 5s-------- -----|MN) ------ 851% ....-1 85h 88 | 87% 8714 87% Aug. 24 88 “Aug. ; Bt SRS ved 
15-year secured 48-- on MN 000 1105" 106 105 - 10714 Fite Repth . 8 Aug. 4 85 Jan. 12 aan J 
15-year eccured 6 Meccc22271836'9 J; 65,000,113 11356 1g Ors ee a dois” toe “Aug. 23105 Aug. 23 105 ‘aig » Mee 
5, , 3% Sa 3 10: 2 084 May 12 
Litebfield ge sold _ ounee —a 14338 11399 112 Sale 11244 113% 103, Aug. 2104 Aug. 7 124 July 29 108% May 12 
Louisy Div & ne etes----18ea5 ; 2.000 74% - | + 92%) 90 92% iri ug. 3 113% Aug. 12 111% Jan. ito ss Aug. 97 of 
egistered __...- pase 000 | 825% -__- yee | 88% ----- 75 Aug. 4 75% Aug. 4 90% Jan. 8} 922 
Omahs Div lst g 38.-------1951 == =~ 2,000 Settee 1G vcenel BG, seeun 3 5M Aug. 4 74 ; 92% July 28 
St. Lou Diy & Ferm ¢ 38-221 iosil a! 5 || 98%3 -----|| Bere | 81% =227° 824 Aug. 3 $2) Aug. 3 Si Jan. 8] 784 June 29 
Gold 848 ---1951/3 J 6.000 73% 22227 7434 ----- i. i 8154 Aug. 11 7854 Jam, -2| 82% July 9 
ingf Div lst g 3}48------ old J 5,000 , 82% __-- £325 -aa--| £396 5-2 73% Aug. 6 73% Aug. 4 7304 Mar. 3| 7404 July 26 
estern Lines Ist 6 48.-.--- 19at\F A 8,000 | 83% -----|| 83% --- | 83% 85! 82% Aug. 5 gk = at arte AUS: of 1455 Jam it 
Pn <a  metedsind } eose2ece * B cence 4 ° ly s ; ° 
"eepre ree tes |  peeet | gare 93 || 20% ----- | 90% a a a a © 8254 Feb. -8| 85 Aucl 9 
Chic 8t L & N O go oA. cooe- 1963) D| 164,000 '101% Sale 108 Try. pesct pete abate ‘weenmbeccgts | s¥% Jan. 12 903 fuel 8 
01d oat a (Sateen |101% 102% 103% $21 56 | S08 76 Sale [s0076 Aug. 17102 “Aug. 7 99%™M rl 
ind Bloomington Wisk 45-1940 A DB) =-----|| 790-222. 101% 102% 103% 104 |------ -22-- | wnenee en--- 103 4 Mar. 2 10334 June 16 
a ist gold 4s -osrle St 8 @~taee 91% ate T > asbpas | Le Hr oaN minteiseniiey: Re , 10254 Apr. ‘Apr. 
iuaage vara ist S| 5.000) SLi <-77"] 80s ~Gar-| BOs “aisey gone aie "g “gOis Aue Nias Feo’ S{'96%5 Heb: 
beets? 19653 J 000 | 82% -..-- 831% 84% ---- 4 ug. 3 90% Aug. 3 a ae eee 
Gen & ref g 58 Ser B ..... 19653 J 10D Lea inet intel insu i 02 4 Sale 10234 aus. ¢ 330 Aus. t 89% Je Jan * 2 June 16 
192% 19117 1N9'4 1N11h ug. 6102% Aug. 18 ‘95 r. 30' 84% Aug 
2" IW ____- 192 Aue. 98199 con oe 54 Jan. 6 104 May 4 
N2% May 6 
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BONDS 


N. Y STOCK EXCHANGE. 








‘ 


S| Sales in | Price PRICES IN AUGUST. '| RANGE SINCE JAN. 1. 
| August. Jul 
| 


1 | | 
Par Value.|| 1926. '‘\ Aug. 2. Aug. 31. Lowest. Highest. | Lowest. Highest. 


| 
S$ |\Bid. _ Ask. i Bid. Ask |Bid. _Ask.| Sale Prices. || Sale Prises. le Prices. | Sale Prices 
59.000} |106% 5 Sale 5M Sale |104 x4 Aug. 3 Mar. 5 10614 June 23 
1,552 .000)) 7214 3 f Sale % Sale Apr. 1, 82 Aug. 30 
28,000) 72% 73 5 75 Sale June 11, 80% Aug. 
37 .000)\| 78% Sz 9 Bs % 78 Apr. 14, 81 July 





Interest 
Period 











Internat & Gt Nor Ist 66 
Adj m 6s Ser A 
Stamped 
Int Rys of Cent Amer ist os. . 1977 
lst co] trust 6s 
Iowa Cent Ist gold 5s--- ----- 1938 
Certificates of deposit 
let & ref 48 _-._.-. a 
Certificates of deposit 


> 
we 
at 
i 


Dp 


Nw 


102,000) | é Sale 
37,000'| 58% 
12,000); 58 % 
18,000|| 17 % 

3.000) 
1,000 | 


to 
WReooe Iv IS] 
> 
R 
— 
w~ 








nw GAZ 


ASNOVSNWSOW 


S 
ehoh ee 
-_ 
@ 





3,000'| 87 ' 83% 3% 83% Aug 
1,000 1004%|100 Aug. 
76,000 10% Sale | | i073 102 % 102%)101% Aug. 
161.000}, 92% Sale || 92% Sale | 91% Sale 91% Aug. 
a a\| 997 i$ bate” 99% ----- ané 
5 000 3% Sale |} 7: Sale 2% 2% all 5 
170,000 gs Sale || 97\% Sale 97% Sale | 97% . 2) 98% J , Y: an. 4) 99% June 15 
280,000 Sale Sale % Sz j kK g. 4 { Jan. ool 88% June 12 
Vy 89% 59 g4 ) 5 > Jan. 25] 9 June 25 
5 5 | : 3 6 Aug. 13 


Kan & M Ist gu g 48 
Second 20-year 5s 
KC Ft 8S & M cong 68 
KOC FtS & M Ry ref g 48__..19: 
KC&MR&B Ist geug 58..-19: 
Kan City South ist g 3s fi 
Ref & Imp 5s.......-Apr 
Kan City Term Ist 48 -.--. 
Kentucky Central g 48_......19% 
ae (ry | & Ind Term 4%s._.196 
4%s £100 pcs 
Stamped 
Keok & Des M Ist 5s ctfs dep. 1923 
Ctfs dep stpd as to int_....-..-- 


Lake E & W Ist gold 56 
2d gold 5s 
Lake Sh & M 8g 3 \%s-------- 199 
Registered. _._.. 199 
Debenture gold 48 
25-year gol 
egistered 
Leb Val) Harbor Term Ist 58_.1954 
Leh V (N Y) Ist gu g 4%a__._ 1946 
Leh Val (Pa) gen con ¢ 8.2508 
RE ae 
Gen cons 4 e 13 
I 


ns 


Woo 


NOS OVO OO NI =100 


6 Our OOO ZanOu 


12,000 4% 102'4|101% 102 {102% Aug. 3 Aug. < July 191103 Aug. 30 
&.000 993 || § 6 994! 98% ( | 99% Aug. 9) 994 i. - 3% Jan. 40.101 Mar. 12 
39.000 79% 80 | 794 9% Aug. 13} 3 Aug. 3) 78% Jan. 21} 82 May 7 
43,.000,| 78% Sale 7 78 4l--- -_ 78% Aug. lg Aug. Jan. 4] 80 Feb. 18 
272" 000|| 99% Sale | § ; Sale | 99% Sale ¢ , Aug. 13) 99'% Aug. : 98% Jan. 4) 99% July 13 
175,000 ¢ Sale | 97 Sale 97% Sale | 96% Aug. 13) 973% Aug. 96% Jan. 4| 97% Feb. 17 


Soen 


1,000 104% 105%, 103 541 105% |103% Aug. ! 3% i 2 Jan. 27)10434 June 23 
10,000. § a EO G G7 3 { (| 90 Aug. 26) § » Aug. 1: ( Aug. 26' 99 June 24 
} 53,000 5% Sale 5% Sale 5% Sale | 84% Aug. : . d — 254 Jan. 4 87% June 21 
! aS | ; -b. 14; 838 May 15 
| 26.000 | 96% _____| 96 954% 97 | 9644 Aug. 26) 98% Aug. 13)! 9: J: 4; 99 July 2 

6.000 4\% Sale 3 | Aug. 14 10: d 3 4 July 16105% June 2 

2,000 2% 104% 102% 4 3 j|102 Aug. 3 : Aug. 3 2 Aug. 30)104 Feb. 15 
naa ie a cabios : oan 6 Feb. 1} 90 34 Feb. 1 
25.000 | ¢ i } ( 41 4 { 4 5 Aug. 3 90%<Aug. 5 ! Aug. 30) 90% Feb. 25 
27 ,000 4 Sz 06% 10742 V% ) > Aug. 16 106% z ca 5% Jan. 5 110° , Apr. 24 

j j &S 5% 15, Jan. 2| 87% Jan. 16 

110 2 : % \ Feb. 13 1593 4 May 27 

‘ all y Jan. 28|100% June 21 

4,000 | 92% Sz 1 4 97 44| 97% 97% Aug. ; { » Aug. § 4% Feb. 26) 97% Aug. 27 
9,000 | 92% ( 93 91} 91% Aug. 92 _ % Jan. 20/ 93 June 19 
| 927 | ids ; | 97 Apr. 28) 97 Apr. 28 
ouabain 4 8 6 89%! 87% % Jan. | 91% July 27 

18,000 4 Sale |} 9914100 | 99% ____-| 99% Aug. 19, 99% Aug. 19] 97% Jan. 5) 99% June 11 
11,000) 98 G6 ¢ 98 | 97 98'\4| 97\% Aug. 98 l6 2 21) 9 Mar. 9/100 June 7 

9,000 | 88 4 4 88 | § Sale | 86%, Aug. 28) 8 Aug. : { Jan. 20) 90% May 25 

5,000 % 100% 1004%'100 Sale |100 Aug. 6 y — 4 Mar. 24|100% June 8 
20,000 100% 100% 100 100%|100 Aug. 3 6 J : 99% Apr. 7/101 Jan. 11 
one Dee f 90%! 8S 90 | % Jun. 2) 90% June 26 

9,000 3% Sale 3% ..---|103 104 103% Aug. I! J is 2\% Mar. 1|105% June 26 
84,000 5 5%i\ ¢ Sale | 94% os 94% g. 2| 9 Aug. | 93% Jan. 4| 95% May 21 

4,000 101% 101 101% 101 i011? 101 Aug. 2: d - 101 Jan. 4/104 Feb. 2 
26,000 Sale | 105% Sale |106 106s 105% Aug. 6107 £ }|105% Jan. 2)109% July 26 
11,000 105% 106 [109 Sale |105'4 106%|106 Aug. 26 § «6 Aug. 12/106 Aug. 26,110% Feb. 17 
54,000 5% Sale |100'4 Sale j105 106% |103 4 > Aug. 310 Ang. 26|103% July 21:108% Feb. 26 
72,000 | 99% Sale || 98% Sale 98% 99 | 98% Aug. 2, 9S . : | 96 Jan. 12)100% May 26 

104 %'|103% 1103 7% 104 ‘| 104. July 6 Feb. & 

,105 {103% 5 sat. ose . 2: 3% . 25 110: Feb. 1/104 June 7 

9: 1} 92 92 91% Feb. §8| § June 16 

000.) 66% 4\| 664% 67 iS 66 5616 Aug. 13 6 Aug. 1 3546 Feb. 26) 68 June 17 

,000 | 99% Sale || 99% 98 5 99 Aug. { . 20) § Jan. 20| 99% Apr. 21 

,000 Y _|| 87 Sale 5% Sz $6 Aug. 31} ! d 5% Jan. 9 June 4 
© ees Wlaes no 4 ae — o oes « e 

000 91 91% | 90% ( OQ: t Aug. 9 % 4 g. if : July 26 } 

K% |} > 100 99% 99% Jan. 26,100 May 14 


| | 
ixacelics te 110: —— ae ie Jan. 13) 101% Jan. 13 
31,000 | 65% Sale || 6414 Sale | 64% 65! ) Aug. 5) 6: Aug. 23 | 60% Feb. 67 * June 5 
2,000; 76 Sale Sale | 69% 71% f Aug. 2 7@ g. 1 52% Feb. 23 76% May 28 
14,000 10034] 99% Mar.19101 July 12 
% oath ; _ Apr. 14] 85 Apr. 14 
é Mar. 61102 Apr. 26 
July 28,101 May 14 
Mar. 17; 95% Apr. 15 


GRE pees 79 : | 80%% Feb. 16 
84 , — j So . ; 85% Apr. 19 
93% Aug ¢ » Aug. 354 | , 98% June 30 
94% Aug. 94% ; . an. 96 June 26 
6|100'4 Aug. | Aug. 101% May 26 


93% Jan. 98% Jan. 29 
89 JI : Aug. 


zee wEEeeuce 


ye 
Leh Vall KR gen 5s series 3) 3 
Leh V Ter Ry list gu g 58 
Registered ---- 
Lehigh & N Y ist gu 8 4e...194! 
Lex & East Ist gu 58........196' 
Little Miami gen 4s ser A... - 196% 
Long Dock cons gold 68 
Long Is! Ist cons g 5a..._July 
lst cons gold 48 July 
Gen gold 4s 


<= 


ZunRaa pp Rs =O REE Z2RO-ZENUUDDP RZ oR ELC RE-R<S00 >Ebe> > 


SSSSSESS 


~ 


20-year deb 58 
Guar ref gold 4s 
N 8h Bch Ist cons gu §s8...Oc 
Loulsiana & Ark | 
Lou & Jeff Bridge gu « 48 
Loulsv & Nashv gold 
Unified gold 4s 
Registered 
Coll trust gold 58 
10-year secured 78 
let & ref 54s series A 
lst & ref 5s series B 
lst & ref 4 
N O & Mobile Ist g 68 
2d gold 6s 
Paducah & Mem Div 48_---1946 
8t Louis Div 2d gold 3s 
Mob & Montg Ist g 4%s_-.1945 
South Ry joint Monon 4s__1952 
ym~r1n Pepa - Ff 
Atl Knox & Cin div g 4s ny 1985 
Louis Cin & Lex div 6 44%s_-.1931 


Mahon Coal RR Ist 58 : 
Manila RR South lines O.--- Te 


mt et eet Pe et eet et th et et 








ManGB«& NW Ist gu 2 148_-194 

Mich Cent Det & Bay City 5s- 193 

Registered _ 9° 
Mich ae Line 4s 


32,000 
28,000 
18,000 
10,000 


wm Or 


Ors 
BN GARNB\ OHH 


= 
~ 





SOCOCSOOMS: 


Ist cons gold 5s... .-.------193 10,000, 57}; 74 Aug. 32° “Aug. 24]| June 22) 64, Jan 
Temp ctfs of deposit 2'000! Panes 5 : : ' hee. | ; o ‘Apr. 29 63% Feb. 

lst & refund gold 4s 13.000) ¢ Si 9% Sz 314 § Be . 914% Aug. 3| 18. June 18 23. Mar. 

Ref & gy) 4 7 000) 13 3% be (OE 8% 14 eS ! ; 12% May 20, 16 Jan. 


lst 
M 8t 133.000) 934 8 IR 4 : Sale Aug. 16| 89 J . oii % Feb. 13) 91% Apr. 20 

7,000)|| 9844 97% 98%! §$ Sz 98 12 Aug. 18| 984 J 4 7% Jan. 5| 99% Feb. 19 
77 000) 994 Sa 97% 98%] 98% 98%] 97 M4 Aug. ¢ Mar. 30, 99% Apr. 3 
40,000) y 2% 10 334 102% Aug. June 1:106 July 6 
12,000) yy ‘ 6;101% Aug. Feb. b 103% Jan. 65 
20,000|| 89 Sz Rl4 Q 5% Q 3, 885< Aug. Aug. 14| 92% Feb 25 


Mar. 1} 93 Mar. 1 


10,000 ¢ 95% 954 Aug. 27] 96 . 6| 93. Apr. 7) 96. July 15 
srg 3 55% 862 316 Sz 86% Aug. 3714 Aug. 7) Jan. 11) 87% May 15 


139,000 ] 100% Aug. Mar. 4! 103 _ June 21 

41 ‘000! 85 ; 5% Sez 337% Sz 83% Aug. ¢ 4 Jan. ¢ July 17 

66.000 5 , 2! 31411027 314|102%4 Aug. Jan. 2 
1,549,000|| 92% 9354 § 9434 Sale | 92% Aug. Feb. 


132,000)| 99 984 Ss 97 Sale | 9654 Aug. : 
240,000) '106% 2 54S Sale |10416 Aug. 26 
142,000} 106% 5% f Sale |105% Aug. 26 
646,000'|} 73% : Ss 72% Sse 72 <Aug.< 
26 :000) 180" | 923 ‘ 9: 3% 92% Aug. 3 





Bou mIPooZmZa Maul ZZ SAanwmnrunOOOZRZauZomumZoOnO0unwOZOmOOsZnZZaurZZo 


PEO 
OS 1 
BOZOUOSOR 


RP CUqamO>anKaunuutaZr> Oune Ce 2 nema an 


* NK 


lst Chic Term s f 4s 


Mo Kan & Cent Ist 5s 
Mo Ka Tex lst g 4s 
Kansas-Texas RR— 
ey lien 5s series A 


_ 
OS wotot 


w 
—— 








lst & refund 5s series A 1965 
lst 4 refund 6s series D____1949 
lst & — 6s ser E int 1 
General 197 
Mo Pacific 3d 7s ext at 4%-___1938 
2 a prior lien g 5s__1945 





a S = 
coGue ed Pee a & 





orINow 


94 
2,000 | 82 87 


- 4% 
7,000) 10184 
7,000)}'100 % 
2,000)! 9212 
1,000)'100% 





Montgomery Div list 5s---1947) 

8t Louis Division 5s . 192 
Mohawk & Mal Ist gu g 4s___1991 
Mont Cent ae 68 


guar go 
Morris & Essex ist gu 3 4s_.__2 = 215 104 | 
Nashville Ohat & 8¢ L lst 53.1928 28000, 79 3 0% 


101 3% 10074 Aug. i ¢ Aug. 100% = 4\101% May 24 
pioeh Vie & Ghats 1s} ou € Ss..1987 . , , lene us ‘ 3 3 ‘ 
Hesional, Ry of Mexico— , | 7 7 103 +4 103 Aug. 13)10° r 100% July 2)103% Aug. 13 

Prior lien 50-year s f 4}4s_.._1957 ' 
July 1914 coupon on 
July 1914 coupon off 
Assent cash warr rects No 3 on 





1 341 9914 997 
1.000 “ug $ 89 | 8814 Aug. 
1} 2 110% Aug. 2 


ANGI 
| Beane Naess 




















Le hen 
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Nn. , ONS 3 tales # 
= OC& EXCHANGE Ee August. | rE, PRI 
on + Jar Va 
Guar 70-3 sof Mexico (Concluded) Value.|| “1926. | csaconmecemitle ICES IN AUGUST. , 
a aie - > » 
aare PONS coupon off..- 1977 $ Bid.  Ask.||Bid ue. 31. Lewes. » iF RANGE SINCE JAN. 1. 
Nat RR Me warr receipt No 3 on ac ~~ Ae. Ae ighest. || _ Lowest - 
July oe pase See g size. 1008 _—- 15.000 3518 Sale ee | .| Sale Prices. Sale Prices \: . Highest. 
July 1914 an ae s 3 MP 5334, "33<| "S112 "38343114 A - || Sale Prices. | Sale Prices 
First — cash warr rect Nov 3 on Benn cared | 4 254, 21% Aug. 16 ~ >= a5 ~~ = --== ‘ 
April ns gold 4s__ ov 3 on|__. 46 b00l|"33-- “343; Baeeen coonaly | 314 Aug. 19} 17% Apr. 30| 27. 
April 1914 coupon of---=---- + 000|| 33° ~3434)| 28 — “36572 \-503 Meese 00 |------ ------ | Apr. 30) 27 June 2i 
Ass na - \! 30%4) 29% 31 | adic =unhoraal~ aise Aiiedineaan 
nee war rect No Son AO crore reste vsites Bis 31 | 2946 Aug. 17 . ie Breseee stecus pound See 
New England Rn ieteited tied o3on = 41.000 "S220 2520 ida eee 60 cen | Aug. 6) 23 ‘July 10 "2233° i aa 
we Sons 48. - os Bar BOA] ----- 1934 20%|| 16 Sais “|"163 e eenae|nnennes sonenalooss ae y 10) 3534 June 21 
unc BR gu ist 4s... .. 19451 JP or | 97° ion | 7534 | 1614 17%) 15% ranl-uele suena || 18% June 8 2 
HO & N East ref Siesegeoes= 1086 F :  d00l| Bs Sax! 100 5 ioi-"| 2" Bia red 3 i73¢ "awe. 30'| 13°* tz 20 21 June 21 
N O Tex & + erm ist 4s_.__- 23 J 19.000)) a | % 87 86 " g 2P seehes ican here) || 13 Mar. 10 20% Ju 
th dere 5 9 001 7 ad ogg | S84 > 87 | 8654 Aug. 3, 865 1 Aaets er ne 30 
First js seriew Bova nen ossik 3) 18-000 sh1 Baie || 9556 “9673) 9576 Ba bocca oe  sasg-avag all OP Sar B51i00% Yoiy” #2 
N scoriao i. 1954\A 37'000|'100 Sale || 85. 86 %4| BB% Saio "9534 Aug. 3 961 Aug. _¢ | St Jan. 4 87 
Not & Cin B gen gu ¢ 448_--° 1954|4 0 719.000 100 Sale|) 9Si< 09!) O84 9995) 8514 Aug. 39614 Aug. (9 | 9286 Jan isl O754 Apr. 27 
Neusts is. 513 J 5% Sale |105 s Sale | 9914 Sal 4% 6 Aug. 11 9034 ug. 30| 84 Jan. 97 % June 14 
WN Y Cent R Ss 1935) A oO 7 - i} 96% - ‘ vo. Sale 105% e | 99 Aug 6 9934 Aug. 27:'| 96% an. 5 87% Jun 
R conv mt it "|| 94% 96 | 9434 Sale |104% - 6100 Aug. 2 96% Jan. 7/100 e 22 
eee” oe oe e| | luu% ----- 100 5 | 94% 96 Aug. 3.105 g. 20) 96 Ja % Apr. 17 
Genssl 40 series A ----1935 MN 35.000 1067 | Y eens 100 %4 101! Jntdwce ates 3 hearse 21 102% % n. 4100% Apr. 17 
og gh te Ee waoteoetonsas § Bib espe 106% Sale |1109 Sale | ('------ vers ug. 21/1102 ¥4 Jan. 6/1005 Ape. 12 
Ref & cee 43458 series A_ -oo dS F A\ 103,000) 8734 Sale ne Se ale (107% 108 106% t—ee = ShsKee i O33 ior 15) oo Apr. 5 
N 5 Rewistared - series O..... “SOIBIA 5. 203,000 | 96 7. Sale || 8814 Sale - at $8. . 37% Aug. 17,109 Aug. 2 104% oil > oe 
a Seereresasose | 335,06 9675 Sale |! 96% Sale 31g 89 "|" ear" eeale \ - 4 Apr. 
Register a mtge 3448__-_1997 AQ 1000 104% Sale | 104 “s a 965% Sale a Aug. 13) 90 —som as 106 ¥4 5 161109 Aug. 2 
wie ai" ieF 5; Y 122'000 | 7914 Sale ule 110334 Sale 103" Aug. 6 973 ‘Aug. 34) 85% Jan = 1064 Jan. 28 
Registered .  eleeinnerrcuet +44 3 3; 5.000 7914 Sale || 79° “seq7l-s--- - 103% Aus. 24 104% Aus. 2' 92% Jan | 90% May 21 
Bo eistered «onan 934M N 107. at 5h 81 : 19% 79 Sale _ 03 4 Aug. 18 10: “2 ug. 6 101 M 7| 97% Apr 2% 
4s of 1012... ..194 iM N! 7,000, 9514 Sale || 953 7954| 7716 78 7814 Aug. 18 03%4 Aug. 18 1 ; Mar. 3)/105% Apr. & 
egistered | eS | ' coene 9454 ale || 95% Sale 77% 78 | 78 g. 18, 79%4 A 8 103% Apr. 10 4 Apr. 28 
Lake Shore coll -1942'5. J! 39,000 9478 -- =. +4 + gage To t+ Milas 78 Aug. 18) 78 4 Aug. 12) 76% Jan. ‘103% Aug. 18 
wa eniste oa rs 334022727 i908|F a . 92% 93% | G2% “9377 9456 " 2 95% Aug. 2 98 % _ aa | 76% i. 19] B08 Rey 13 
ent ~~~---------199 | 5.000 | 7814 Sale || 7614 77 ve 9334: 927 ceelomnnne - 24) 94% Jan 7) ost? oo 
ey nearest $330277777]008|F Al onre & 4 Sale | 7634 93°-|-sa52 , “6 thes % Aug. 3) 94 “Aug. 11! 94% Jan 19) 9434 July 16 
Chic & ee niceties deo only A! 1,000 5337 9 | -3-. 79 76% Sale | 7614 Aug. Pe Hialeah et | 92% Mar. 9 97 — 19 
PP gy aoe € 4s....1937/A rey 3000 or 12 BQ7 774 80. | 78% 79 a g. 3) 79% Aug. 21|\\ 75% Jan. 1 pr. 26 
ar debenture 48...____ ; 000 § 52 VA i sO" £5 sO, 79% ong Tg . | fo Z Jan. 13) 80 June 8 
2a X tpt sok 8 8 O-coa 1 48 20 BEE a | 3 Be Paik Br) Fas Aug: 14] 999 coal fe Mat 1a) Ape 38 
Refunding 5! 48 Sorte Bo7-” 1931 mM N 49: 00 96 * Sale = 3 96 93 $; vo 2) 94 Aug. | 95 2 Aug. 171} 77 - ar. 5 R4 as 5) 
g 5488 1974, A C 000 1023 le || 95%4 96 aa’) ~p25-I" : 95 Aug. 18} 7, Feb. 25 80 y 24 
Rates ara itil al | 8988 23 te LSE ames SAMI GENT ae Bh 18 tha Mer] 89. ABE: 28 
NY& as o- = AR peadlegs to A 9.008 10378 Sale {10352 104. [hos 10334 /108 74 Aus. 30 103 ous. 16 | TE SB i, lig | 
3d ext gold 4 ext g 48....... 953 Al 19-990 9152 05% | Baie 96% 98 Bele 1103 Aus. 20 108: ug. 18 | 93%4 Reb. tos Som: at 
4th ext aol >) Sagi 1947 M N| by ) se) 4 Sale 100 6 96%| 95 Sale j102 Aug. 23 1037 2 Aug. 6| 98% , . 30)105 r Jan. 2) 
wy hes cold Benen -a2a2a0=-1980\4 Bl 22222: | Qi -----|) 91 LOL %4)101 96 Toe ul10tss Aus. 27 io a i Mar. 3 2110496 Ape. 34 
inane f nua oe | So oe , cree! OS a 1 oe ; 27 10 “a | 2 Ten. 
af &- Greenw 1 gia B32-=- 1047 4 beets, .----||100% a 100% “ie iatg -- ms Aus. 17 1100% 3 Maer. 31a 4 June 16 
egistered.___. 8--------- 20K MN. 8,000 | 98% i007 *|| 9S °4 100 nett io0” in Cheha 8946 Feb. 3} 91 | ie 
pI gt Rady y ia¢ Ba "A22721973 \MN| - | 7955 100] Zoid Oe oait oaxl os" ~-"--~ 146534 "yan" 18l1005 Baars 
Lak guar 4s Ser oeee 73) M N'! | 2296 ss4e0 | 7 : So A 4| 9S Aug. 26 99! adam 4 ae ee 15 100% Mar, “3 
ey ahs Eric & s Ser B_-.-1973/M Ni . | ie a? 7S 77% - ~----- 9914 Aug. 7/ 94 b Mar. oP) oe May 7 
NY & Jersey Ist 59. - xt 78_-1930|M 8 -- Pd || aba "| 09% - eves abie le Ee 95| 99% Mey 2 
a y¢! N bee! wan a= 1982) 4 A ~ 1,000 ior” 8 iaii7 LS aegis 1% bere tog St eras Rots Fee ge he 14 79% Apr. 14 
Y New F on Ter Ist 4s ee 563 100%. 1013 OF yeteahe 0s , She ec ii nx, CSOT < eee 
ss pods & came ane Bae O| orenP en 90 ¥4 ‘ 93 14 90 12 ot (110015 1011/1003 A Reet fe san" 7Rliba abe. 38 
Registered enture 4s..... 1947 M "i 9/3 ----- j 8714 913 90% 92 4 AUE. 5 100 44 “Aug = |106% June 28) 106! Spe. 29 
aon conv de »bentui eS ae , IM ° iene 76 oe 2 91%) 90 93 4%] _- Keg oe 4 ' 1 % Jan. “9\101 ‘ = 22 
canoer y nm ure 3 4a..-1947) AO “1.600 | 7077 vvarell Sure +s004 Fees "22202 | 88 June 11) 88 * Mie. 30 
Non-conv ebenture 4s ___- 94/A 0 5, 000 | a aee=| le on= -zo--|gaas === =7 June 11 
oun t -= aol] Os ( ~- => =----|- , aud 
Convertible debentan fo ----108 S| iz: 000 | $6, 987%) 98% 70. | 6734 -----1-70. Aug. 16 70 70% Jan. 4| 774 J 
verte debenture 6° 719565 J a: oS 75 * sale | soi? t4inl Osh O41 6614 Aug. oo Aug. 16 | 6214 Jan. 1 oe 
tered s_.._.1948 5.000} 66} “ 73% 74! fo78 6| 663 ’ ) Aug. 2: 2-3 ¢ an. 15| 76 o+,0 72 O22 
Collakers ee = | 183001 3% 66%'| 66} 4141 73% 73%| 7: ‘4 Aug.18 74 A 23 61% Jan 6 June 30 
Debentur trust 6s_-_ ------2--.\5 J % D 10254 Sale |/103 1 at 66% 66% ots Aug. 3 74% yom 24 | 66% Aur 6| 6754 July 24 
Debenture 4s - - = ——-— j940\a ©] 129.000 |1007Z Saie™ )103 4 Sale {103 P< Ate 64 Aug. 12 74 aus. #3 67% Mar 18| 754 June 17 
NY&WN. & Pt Ghee ist 41 57\MN 7 OK 1003Z Sate “1110032 Baie “i003 » 1102% Aug. 24 103% ug. 17] 61 Me - 30 75 June 7 
NY Ont & Woot lng 48.1954 M N 7000 | 69. Sale || 6s * Gs? {001% Saie }100 A 3%Aug. 2| 97% Jan. 4 74, Aug. 17 
Ww __ Pee 1927 1,000 | 88% Sz | 63 68%%| 68% Sale |100 A atthe (7% Jan. 41104% : 
Reg $5,000 on jst  4s-Jun \A Oo 34 Sale || 8814 (| 68% 6S ug. 30 i _-.| 96. Ms 4 July 1 
aS aan 003% 8 ri 4 69 € 01 AN Mar. 5 ) 
we General As eno June 1903M 8] ee Ma Mts 199% 108 vs BBN RSA sale | BBs Aus: 9, 885% Aig 15 | ones Jame 4HOX July, 19 
sedi aiedeetedadieteie tien r Ree ke 316 Sale WV 4 0% I- ° yA he 4 pr. 1 70 Le : 
Tk Petree een See 4. -1955\3 D| 56,000] 6734 ---- 734 Sale | 7 73) ng dad ug. 9| 84% Jat June 17 
NY & tee ne lst con gu .1942\A O 5,000 | 6744 -----|| Sa°° o7c-- = 73% Aug. Fy <a a 100 - 16} 89. June 29 
awa g4s.1998A O| ------ 87% -|| 70 Sale = -----|----s- , 75 Aug. 9] 6 ar. 12|100% J : 
By sberwa tare eee | ap aK FREY Meaty | Bedl iesclenes ait tag Mar: i|'76'* June 12 
See Pot A is8----- So... -1937 3 Ji 35,000 37 aci DF iY * ~5557 ------ ------ i = = 6214 Apr. 371. July 17 
| SRC guaeee: ‘ 9” Sale |) oses or ee eee . @ i = 
yt , ist pond ap arena 1940 M A 13'o00 | i, 3) 70! oo 87 44 “88 187% A he ps pep 8614 Mar. 25 imal cate 
So cawecce . , 72% Sale LUA ff Dig % y ed halal 5 4 May 25 
Norfolk’ South tse y S| 124,000 | 5° Too’ || 99 * 103 go 40 | 40 6 Aus. 19 Oa 4 Mar. 3 10084 Apr. 1 
Gehik & doeth ice “1981 F 9° 333000 a5. Bae || 37 Sale | 77 Bag 70% Aug. 25 MD Aue: Gl ea iio 3 qune s¢ 
Norfolk & We ist @ 5s 1F A} 278,¢ 794 Sale || 78% Sale | 77% Sale | na i. 4163 Jan. 2 7: une 24 
ey pate 900 | 84% re tl 781% Sale ee Sale | 7614 A Sep ee Tere Jan. 2| 74% Fe 
Improvem estern gen g 68 1941 MN 4,000 |100 — 85%|| 85 8 825% Sale ug. 10 78 Aug. 14 97% Apr. 20] 98 eb. 19 
New a & ext g 6s ---1931 MN 18000 bre 100% 1100 Sale | 87% Sale 734 ¢ Aug. 2 84 a 14 69%% Jan. 2 733 Feb. 1 
Norf & Ist gold ----1934 F A yonint 1OB3 107 ||107 101 |100 Sale 85 <Aug. 2 90 ug. 28| 77% Apr. 16 % June 15 
ager. ‘ appre va 107 %1107 Sale 99 +#=A Aug. 11 | 77% pr. 16) 84 Auz. 28 
Regist bee | Ry Ist con g 4s_ 1932 A O ay + i 110 1108 % 1¢€ : 14\107 afore 107 ug. 17 100 Au 9° 77% Jan. 12} 90 Aug. 25 
Div Ist & gen @ 4a__- a? S 113,800 | 92% bale’ Ilse 4 108% |108 44 108% ue TD Aue: Ti (10656 Jun i101 Sule 13 
10-year aaen 4 gaa AQ ae 92% Sale | 9] rey -- =; -|106 % mm “ee eee core ie, 8. 11 105% June 12/107 July 13 
P nvertible 6s__.__ 19443 Ji 76,000! 9 eon eae | 9134 92%) 92% céclintdietenesakslpen<cenees 110 A July 20 
gat Sa eee e D 76.000 |, 033% Bale) 9354 ee bedetnen ete bi Ai. 90 | 90% a: 810794 Sune ot 
orthern Oh e A ‘ 11.000| 92% Sale 105 9214|°921%4 Aug. 2 fies 4% Jan. 14| 934 e 
Northern P o Ist gu g 5s .---1974M 8 5 OOK 2% Sale 92 1% -----'166 73\ vecs Aug. 20 0414 aesens 89 Feb. 25 9344 July 23 
Conrea..o 5 fe-.---1eBia F 5.000 /104 4 105, 1103 7s 5a” S81 dais 'Ba5e Ane. 983 g Aug. 2 | 90% fan o| 9378 Ape. 19 
Gen lien ry & ld at: s--1997/9 J 178000 aaie 94%||__... 94% 105 % ah Aug. 9 48) ug. 17'138 Mar. : 444 May 11 
meant - 3, 2 an wetapee ~}*: - 4A 9 92% Aug. 23, $ ar. 30'165% A 
R eed ld gt 3s an 1907 Q Fl 6.01 8852 seis’ || aaiz Sal 90% 947 5646 Aus. 17 104% O91 Mz \% Aug. 17 
cs -- ( ( __—_— &1¢ Sale 47 95 ‘ Aug. ar. 5 93 
~.2047\3 3| 105.000| 5% Sale ‘seco 2ef0e6 24 | y € . Q7 : 
Re 3 sect od $ 105, 000 93 if agaz] ree Sale 65% Sale rats: ‘ue 19 86 '4 Ys 5 Aug: HF 4 8646 "2: 4! + fa _ey 19 
-----s03513 3] a7e-00 93 5 eae Vere tabs y #5 ‘eb. 8| 88 ‘ 
Ret pistered- - «=~ 7a 5047/3 3} 175.000 11234 Sai $|| 914% Sale ene? gocel-2555°sen== 4 12| 613% 5 NM 
weet & lmpt Bs Series G--7~73047|9 3] 178,000 119% Sate iiti< sale hora Saeed al wate aig 80 Jan: | 83 May 23 
orth Pac ries D____- 25,000 |101 34 101 % 4 Saie |111%% Sale |110%4 Aug. 16,111 Jan. 5 Apr. 20 
| edhe Pag Me gm A Sata 5400 ) 110112 101 2%|\10117 102° 1012 11034 Aug. 16, 111% Aug. 7 |108%4 95% June 16 
North Wisco of Calif gu -----tae a )0||101%% Sale 14 102 1101 Z 10214 Pa ,-Aug. 7|108% Jan. 4/114% Apr. 
oe ae 093 102. Sal % 102% 101% A - 4 coe 4)114K%A + 
Se So lst 6s 38\A O + +4 > iets 109% ale 1101% Sal , Aug. 10/101 % ___ 110% Mai ©. 26 
__.._._.1930\8. Ji 4,000 N41 9% _.- #4 € j101 24 A “Aug. 5| 98 r. 6110% 
Connect h ist gu g 4 930/\F J 4,000 | 105 S <a<<- 103 --|109% -- ug. 20/101 % Aue. 5| 984 Jan. 9/10 ar. 6 ® 
Ohio Ind & ons Ry Ist 4s men tt ii4 J 1706 3% 104 11103 ___-- 103 -~--|------ ------ 4 Aug. 26| 98% Jan. 12| 4 June 7 
Ohio River R Ist pref 5s_.Apr he tho 8 ,000)| 80)4 Sale mai on <- gd anrtogeaees paspee Stee 109% Feb. 17 Lys $5 June 5 
General R lst g 5s. sh pr 1938 iF J pees ° | 92 onde pS: “4 80% 78% 79% oe webseeen 3 -2<-- 101 A Jan. 8 09% Feb. 17 
Or gold 5s_-_. 93637 Di _..... 92% 1B nneee 95 BY Aug. 102 105% Apr. 
ge ROUSE: tad 3) Hi Lt ais Balt ssatahe™ 2st = sl asc nado AO" Same ME Hs 
on Short Nav con g 4s__--1946/3 J 27,000) 14032 ett ¥; — ABbaee © identi: soe eel enaetee te: hed -|]------ ------|----- May 26 
Guaranteed oon Beco n 5 +1940) B)  56:000)| 9254 “92K "42 * 16035 [10 nee soc ates SOUND “I i904g webs 78 |50835 Jane 16 
Once ean ins 2rd ----- 13300 D G.0001107 Bale 1105» ane bass 004|100}4 Aug. 410034 Aug. 10 101, May 1s 10376 tune 16 
ref 4s_____ 282,000 07 4 ||105 g Sale |104% 105%) 11 4 Aug. 13 92 A ‘ ‘July 26 Mg May 20) 
Peete re es Se “2119613 3] 205:000) 3615 Sale Os Sale | 97 10736 103 24 Aus. 25,105 Aue. 24 |104%4 Jan. S| 9258 Apr. 30 
c RR — ‘ ale 514 Sale | § 7% Sale | 97% * 95:105% Aug. 25 (Jan. 2 . 
pix extended go! [st ext 457---1948/3 2) 3 at ts 98. Bale | 2273 Sale | sos¢ Aug. 3} 98 b4 Aue. 35 NG Tee 2 a oe 
ucah & Illinois Ist sf 434s- a OOell 93% Baxil os” Be 2 Sig Aug. 19| 83% Jan. 4| 98°% July 15 
Pare tond ont; RR gf 43482-19591 = see 1|*02 yg 984) OF * el os. ot | 93 Aug: ee | $352 Jan: 2| 88° May 28 
eubtdee Gk st %-..--- G3alr Al 918.000) 75.” wa |tonis 102 Hoty 108 |= Aug. 11) 93 Aug: 12| S138 Apes 9) 8314 3 : 
Paulista R “YL epee 8s 504.006 5, Sale fT mace as" ee ee a4 : % Apr. 9) ao an. 14 
Penn RR oe & ref 7s_____. ht: M 8 138, rs oats Sale | 83 <2 Sale 77% ae ees > -||100 Feb. olor 4 June 4 
Consol gold on ALgueunen +4. o 9,000 10132 Sale || 83° Bale | ei Sale | 83% aus. 3 783; Aug. 28 | 964 Mar. 23) OR + ede 
Ry ys) dollar Bpada~-~1948 MN Berl 9454 -----||102, 1024 1g5%5 Bale Sy, Aug. 2) Oeat Aus. 30| oa? Kar. 20) ioe amy os 
Consol 448 issue of 1915--- SEN] 8-000) Bast are Bete - asic oo Pa a 6 Aes. 20 | ose ue. 32) Bore Bem. ie 
Gen  tgsue of 1915..-1980,F Bi ||, 93% 9 9314 944/93 94 as 0 ug. 26,/10054 May | 87 =—Feb. 26 
10- eral 5s Series B ieee s08 0 1965 J D ons aan. 101% Sate 190 % Sale- 93% + 93% Aug. a1 9314 ---) 94 Fo 4103 July 19 
(ier mere ion SH Sak a Om ge OM fags xg | Stu am. 18] mag Nae 4 
acta ; O| 33 ¢ Sale |1105% Sale aeie | O7%¢ Aus 24 101. : 91% Jan. 99% Mar. 4 
F- lltseatonansets 1936 F 7,000 |107 % 105% Sal ale | 97% A ‘ Aug. 10 to 11| 98% A ‘ 
PO naacapepapeceeie A} 140, Sale |1107%¢ Sale 10556 Sale % Aug. 2 98 A | 98% Jan. 4 Aug. 24 
—s egeenennenT TET 40,000,112 54 112% 10734 Sale {107% Bale ‘104% Aug. .2 10676 Aus. sees Fon: sta Sue. 23 
~~ 71964 MN _ 393,000 101% Sale _ ale [112% Sale 1119 Aug 30 107% A 7 102% Jan. 2 106 % Apr. 26 
: 101% Saie~ 101% Sale 10134 : “ Aug. 19 112% by 10 107. Mar. 06% June 15 
Z Sale 10134 Sale 101 Aug. 16 10 ug. 30 111% Jan. 4 10896 Jan. 2 
“Aug. 16 102_ 11956 fee. 08 iibse bee 30 
2 Aug. 7 9% J: e 26 112% May 
é Jan 2 1N25K how a 
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4 PRICES IN AUGUST. RANGE SINCE JAN. 1}. 
BONDS BE | Augusr : 

BN. YY. STOCK EXCHANGE. (<a |Par vatue. 1926 ; > - dl. : Lowest. Highest. 


Sale Prices Sale Prices. 

















Pennsylvania Co— 
Guar 3s col) tr reg ctfe__- 
Guar 3 \s coll tr ctfe B..--.- 
Guar g 3 48 tr ctfs Series C_- 
Guar g 3 4s tr ctfs Series D- 
Guar gold 15-25-year $e. ‘ 
40-year r tr ctfs 4s Ser 
Peoria & East ist cons 4s 
Incom 4, ga 
Peorta & ‘Pekin Un Ist y a A. 
Pere Marg Ist 56 Series A 
let 4s Series B 
Phils Balt & Wash Ist g 48_--- 
General 5s Series B 
Philippine Ry Ist 30-yr 8 f 4s__1 
Pine Creek registered gu 68-_ -_.19. 
PCC & &t L gu @ 458 Series A_ 194 
Con 4s Series B cuar...-.- 144 
Con 4s Series C wuar 144 
Cop 4s Series D guar 
Con 3 \s Series F guar g.-.-- 
Cop 4s Series F guarg 
Con 's Series G quer 
Con 48 Series H Prune 
Con 4s Series 
Con 48 Series J peat 
Gew 5s series A 
Registered 
Genera! g 5s ser B raises 
Pitte & Lake Erie 2d 5s. Jap 
ra McK . Yough Ist gu Gs. 


Pitts =F & LE ist g 5a. 

First conse) gold 5s_...---- 
Pitte Va & Char Ist guar 48_-- 
Pitte Y & Ash ist cop 5s 

lst gen 4s series A 

lst gen 58 series B- 
Providence Securities deb 48__.195 
Providence Terminal) Ist 48_...1956 


Reading Oo gen ona “.- 
—_ ered 


— 
FR v4 4738: 
Richm & Danv deb 
Richm & Mecklenbur : 
Richmond Termiua! Ry Ist 58.1952 
Rio Grande Junc Ist gu g 58. -.1939 
Rio Grande Southern ist ¢ 48. 1940 
Guaranteed (Jan 1922 coup on)'40 
Rio Grande Western Ist g48.. 193 
Ist con & col) trust 4s series A 1949 
Bock Is)'d Ark & Loui Ist 4%s_ 1934 
Rutland-Canada Ist gu g 4s 949 
Rutland Ist cons g 4s 


6t Jos & Grand Island Ist g 4s__ 1947 
66 Lawr & Adirondack Ist g 58. 1996 
2d guild 6s. - A 
Bt Lous & Cairo gu 
St Louis Iron Mtn & 
Gen con ry & land grant §5s._1931 
Unif & ref gold 1929 
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> 71111% May 17 
. 22; 45 June 14 


‘ 26 199% May 27 
99% July 
Q°% Apr. 
94% June 
94% July 
93 Jan. 
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$23: 


% -| 97 ¢ . 98% Au. 
Sale 3% 10% % 2% 3% . 3% f . 104% July 7 
1334 Sale , Pie’ nee, RES, ie 
104 4 103% , 103% 102% , ‘ - 8]! : " 104% June 14 
100 % . 100% =-- 100% | 101 May 6 


= 
ae 
> 


= 
a 


106 


June 17 193% 
Aug. 


Mar. 3 
Jan. 28 
Jan. & 
% Anr. 16 
Aug. 14 


Jan. 2 
“Jan. & 
Jan. 2 
Mar 19 101% July 48 
80 May 28 


; 192 Aus. 17 
101% July 138 


SSSSES 


CHWOLNW 


© 
I 








Sf 
NND 


£2% Auz. 31 
June 3 


Bu We i Fy 


Jan. ! June 26 


Jan. 85 July 2 
Apr. 27 99% May 22 


Aug. 17 gala 
100% Sale {100 ‘ 3 ad Aug 171061 
97% Sale — d QO! Jan 2 oh 


91% Sale | 91% g. ¢ . § 9 Tan. 
100 i101 00 Aug. . 2 May 


82% Sale ‘ 7 . ; Tan 
Apr. 
Aug. 
Jan 
¢ Mar 
94% ¢ - y : Mar 
105 5% ‘ j % Mar. 
ve Aug. | é . 4 Feb. 
} 104% | 10: 41103 % y 35 » Tite Jan 
Oe. . one Oa, a | : Apr. 
16,000 5 874! 86 i j Bg. : s. J ¢ Jan. 
3,000 , 8) , Aug. 1: : 
99,000 3% Si , Sale 


DT ccastesaneeewen 
River & Gulf Div Ist g 4s___1933 
6t Louis Mer Bdge Ter gu g 58.1930 
St Leuis-San Fran Ry— 
Fone aes oe os series A 





Prior lien 68 series C 
Prior lien 5 4s series D 194 
Oum adj 6s series A__._. July 1955 
Income 68 series A July 1960 
6¢ L & Sap Fran Ry gen g 68_. 1931 
General gold 5s 1931 
8t Louis Peoria & N W Ist ou soit 
8t Louis Southern Ist gu 
8t Luuis Southwest Ist g -- : 1980 
3d gold 48 income bond_ Novy 1989 
Consol gold 4s8_ prconcon iam 
ist termina) & unif 5s__ 19. 
8t Paul & K € Sh L Ist age-- 1041 
St Paul & Duluth Ist 5s 
lst conso) gold 4s 
8t Paul E Grand Trunk 4\s-_- 
8t Pau) Minn & Man cons 48__1933 


Registered 

Ist conse) gold 6s 
Rewistered. __- eine ae 

68 reduced to gold 4\%s- 
Registered _ ‘ 

Montana Ext Ist gold 4s_---1937 

istered 
Pacific Ext sterling gu 4s 
8t Paul Union Depot Ist 5s 19°93 


aoe 





SOnertetiee OZ wOer, arene 





DP bh AO ODO “HDI -=0 = 
mee 


ane’ 





_—O 





7% June 1 





9,000} 109% 4 7 . 19 107% Aug. 20 107% ! 

SMll+sece p-ece| «2.00 * | 20 1107 

4.000 %| 99% 102 | 99 g. 99° 3b 99 

‘ +? ‘ 2 . 30 | 97% 
“95% 2 97 5 ug 








90%) 89% | 8934 g. 7, 89% Mar.19 90 
4105 |103% 3 . 5 - 11|)101% Jan. a July 
6%| 87 87% , 714 Aug. 21/| 84 . 589 June 
sate an. 15 102% Apr. 
19110 Jan. 





San Ant & Aran Pass Ist gu 48_ 1943 
Santa Fe Presc & Phenix Ist 5s_ 1942 
Bay Fla & West list g 6s 1934 

incisal 


Ist g 5s. ae 
Scio Vall & NE ist gu ‘@ 4s___-1 
Seaboard Air Line g - 1 

Stamped _ __- ' 

Adjustment 5s. 

Refunding ¢ 

lst & cons és series A 

Atlan-Birm Div 4s___.May 
Senpeard- All Fla Ist 5s A_ 

board & Roanoke Ist 5s extd 

Bo to & Ga Ist ext 5360 
South & Nor Ala gu 58 

Gen cons gu 50-year 
Southern Pacific Co— 

4s 8 Central Pac coll....Aug 1449 

exis! ered ee 
Convertible 4s 


20-year gold 5s 
San ce: Term ist venibes 1 


Register 

Bo Pac of Calif ist cons 5s__ 

South Pac Coast gu 4s 

South Pac RR ist Feel en 4s_...1955 

Southern Ry list cons 5s 1994 
Register ced noebaonell 
Devel & gen 4s series A 
Devel & gen 6s 56 
Devel & gen 6 \s series A___1956 
Memphis Div Ist g 58 1996 
St Louis Div Ist g 4s 1 
East Tenn reorg lien g 58.._1938 
Mobile & Ohio coll tr osen 


ay ree ee 
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j 2 ‘ | 
Sales in Price ; PRICES IN AUGUST. RANGE SINCE JAN. 1. 
BONDS td August. || July 1 || 
MN. ¥. STOCK EXCHANGE. [Sc Par Vawe.|| “1926. | Aug. 2. , Aug. 31. Lowest. Highest. Lowest. | Highest. 
$ Bid. Ask.||Bid. Ask |Bid. Ask.| Sale Prices. | Sale Prices. Sale Pri Sale Prices. 
Sunbury & Lewis Ist g 4s___-_- 193615 3} _----- ee eet Rese Bent cea Beem int a 
Superior 8 L Ist 5s_._._- June 1930.M S| -_---- See sane ee > etand Pek a ater eee tA l| 16 99% Apr. 16 
Term Assu of St L ist g4548---1939 A O Ble cence 98 Sale | 97% 984/| 98 Aug. 2} 98 Aug. 2) HES, May 4 98% June 22 
de eee 1944,F A 8.000 he Se 102, |'102_— __...}101% --.-.|102% Aug. 7|/102% Aug. 6/101. Mar. 21 M 
Ger refs f gold 48________- 1953\5 J 18, 8744'| 86% 87%! 86% 874) 8644 Aug. 23) 87% Aug. 27 | 84% Jan. 4 87% July 10 
Texarkana & FS Ry 5\s ser A1950\F A SEE nc2 55. | aa ae 10242 Sale |1024¢ Aug. 17}102% Aug. 13)|102% Aug. 17 102% Aug 
Texar & N © cons g 5s___----- 1943 J Pi 11,000 100 102 |:100 102 99% 100 |100 Aug. 14)100 Aug. 14|| 98% Mar. 13 10 Ap 
Texas & Pacific Ist g 48_------ 20003 D 15,000,106 Sale | 105% ___-. 105% ----- 10344 Aug. 9)105% Aug. 3/|103 Mar. 4 107% July 10 
Loutdans Diy BL tet g 84-.198;|3, | 30.000 10034 100% | 1003 Sale "|" 90% 1003%|100 4 “Aue.” “3.10030 Awe. “3 { Mar. 3 101” yans22 
ana Div st -- 4 4 Sale | 99% %|10044 Aug. 2.100% Aug. 2)| 99% Mar. 3101 Jan. 
Tex Pac—Mvo Pac Term s.-1964)M 8 20.000 104  ..... ||100 102%|102% 103 |102\4% Aug. 10 103° Aug. 6 got Jan. 9105 June 3 
Toleds & Ohio Cent Ist g 58...1935,3J J 1,000 agree epee ere | = 101 Aug. 17|}101 Aug. 17)/|100% Feb. 2101% July 15 
Western Div Ist g 58___---- | eee 102% |100% _----. Se eRe ey Ceri 100% Jan. 29 101% Mar. 23 
General wold 5s__.._..----- 1935\J D 2,000 1008 101 %4||100% 10044|100% Sale |100% Aug. 31/100 Aug. 31||} 97% Jan. 102% June 8 
Toled:: Peoria & West Ist 4s_._._1917\J J) ------|\----.- ye ea =o 3 SP ee May eee 23. June 29 37% Jan. 3 
BA. Se L yYt ~~ 0-9 6 40-5 - 1830/9 $ tees 20% Sale + Sore + Si + 88 Aug. 2; 90 Aug. 25)| 87% July 27 90% July 
a © Ist gu SA. ieee Gl lewsens 27 «neon > Fae tae Ge dcacvee H08esdinctkens tnmens 97% Jan. 21, 98 Jan. 
lst guar 44s series B_____-_- 1933'3 re *. eee at. seveat Mn. vebenioasene Gneeut boc inicienatel losda ad? ‘caidas essa: Ties nt cts : 
gute 8 bel is 1848.3" | 10.000) 8955 “O1-7|| Bas ~90°| 8354 “9077| "87% Awa.'33 “034 Awe 33 Aziz Mar ay 3 
‘or Ham {> (eaeenaape 88% 88% 9 88% Aug. 23; 88% Aug. 23]| 87% Mar ay 28 
Ulster & Delaware Ist con g 58.1928 3 D_ 20,000'| 69%4 6434|| 64% Sale | 66% 66%] 64% Aug | 6674 Aug. 30|| 60% June 30 80 Mav. 5 
First refunding gold 4s-__-_-- 1952 A ° 10,000)| 36 38% | 37% 4 40 41%| 39 Aug. 18 41 Aug. 25|| 36% July 9 48 Jan. 27 
a — Pac RR & land ger g 48..1947 J J) 183.000 | 93% Sale 95 Sale | 94% Sale 93% Aug. 19| 95% Aug. 4|| 92% Tan. 4 95% May 21 
Stared . . .. .ccccccccceeIMl Ss 7 14,000; 92. =93%4|| 92 93%4| 924% 9444) 92% Aug. 9| 93. Aug. 30]/| 883% May 5 93% Apr. 8 
Dryer ne bpeaderts 19273 J 273,000 | 99% Sale 994 Sale | 99% Sale 99% Aug. 17) 99% Aug. 24|| 99% Jan. 4100 Feb. 1 
istered _...... iI J cnvenell*aces tte | eter teal ele ed CO ee May 5 99% May 26 
First & refunding 4s---June 2098|M 8, 123,000) 8844 89 89% Sale | 894 90. | 88\4 Aug. 4 9034 Aug. 30/| 86 Jan. 2 90% May 4 
Ist lien & ref 5s... - June 2008) M 8 58,000) |102%% Sale |/106%4 10744)107 10734|1064% Aug. 19107 Aug. 27||106 Aug. 19 109% Apr. 23 
10-year secured 6s__.._---. 9285 J 65,000 107% Sale ||102% Sale |102 Bales 102 Aug. 30 103 Aug. 21\)|102 Aug. 30 103% Jan. 30 
UN J RR & Canal Co gen 4s. 1944 " — 86<s¢enne Oe. eesee Stel DEM BO Misensee cuneetickcenscbeden ra ices +s aietnde 
Utab & Northern ist ext 4s_..1933|) J 1,000'| 945% -..-- 94% 98%4| 94% 97 95'5 Aug. 16) 95% Aug. 16|| 90% July 23 95% Mar. 27 
veneeme = oA ig Sinaia 1955/7 4 1 000 | | 3 ona one Pirie. 58 onan 90% Aug H 90% Aug. 4|| 88 Jan 30 80 3 Aug. 4 
usol 4s, series B.....---- STiIMN| ------|| 9 -----; GS esces GS <ovsshacsecés ¢e0nGbledbene Beoeen 88% June 90% July 22 
Vers Crus & P ist gu g 4348---1934,) J) ------ ‘| 30 “3214 wgg-- -gg--|eree= ---a-|-onens seceeefzseree ooeeee = ron eee 
uly oe, ae maeanm wanes ----=|| 2: Be leteee. cupowlenesns neesenlscébhe cabees 24 Apr. 30 24 = Apr. 30 
Agsenting Ist 448....._.__. saa SRE sabes noses 22 Sale | 25) 27 | 22 Aug. 2) 2734 Aug. 6/| 22 Aue. 2 33 Jen 
Vv nia Eeidians Ss series Y..- 138) it 8 aseahe evscotiOUMe «ee 0 SS Seeger sai Ga eee i ey SR: 
enersl had. an enh eden 1936 M N 5,000 102% 103 102% Sale |102% Sale |102% Aug. 2 102% Aug. 16/101 Jan 4102% Aug. 16 
Va & Southwest Ist gu 5s____- 3 ? J 2,000 101% ...-.. 101% 103%)100 102% 103 Aug. 20103 Aug. 20 Feb. 310 Aug. 20 
First cous 50-year 58__..--- 1958/A O 80,000 9434 Sale | 9314 Sale | 92% 93%| 925 Aug.25 94 Aug. 5 90% Jan. 6 96 June 4 
Virginian Ry Ist 5s. Or Bucnaa 1962)\M N 238, 000, 102% 102% 102% Sale |101% Sale |100% Aug. 16 102 Aug. 2| 99% Mar. 4 103% Apr. 26 
Wabasb Ist gold 58__...--.--- 1939 M N 16, 000 103__ Sale |" 103. 108 |102% Sale 102% Aug. 31103% Aug. 9/101% Jan. 8104 Apr. 9 
"lees 1939 F A} 239,000 101% 101% 100% 101 |100% 100% 100% Aug. 27) ms Aug. 5 Oni Jan. 6101% Aue. 12 
GY hy A a inane 7am : 152,000 103% Sale | 103% Sale 103 36 Sale 102° % Aug. 3103% Aug. 19] 98% Jan. 2105 June 12 
e registered .......--1939\J Di <-<<---| ----- -----' DW _---- « QB @en- cocees ceeesel|sccuce coesce aod »e eecceo_cecene 
lst ten SO seer gold term 48.1954|J J) ------ | 83% 8646 83% 85%) 83% 85% __._-. ------ oer. ee 4 Jan. 12 86% June 29 
Det & be ‘eevee 7  - 2 pepe P.. stnccii ne waned SEE sittin onsen a obieed ee 101. Jan. 8 10988 July 28 
Des Moines Div 5 Ae... 1d J 8,000, 88% _.._- | 86% 89%) 86% 88 % s7 \% Aug. 13 87% Aug. 13] 84\ Jan. 2 90 June 18 
Omaha Div Ist'g 31 eee 1941.4 O 42,000 82% Sale Bim O650 | Be aecee 814 Aug. 3 82% Aug. 18] 77% Jan. 9 83 ar. 1 
Tol & Chic Div st «4a anda 1|M Ss 3,000) ee | BOTe cscce BOM. sence 90 Aug. 24 90 Aug. 24} 87 Tan 14 0 Apr. 27 
Warren RR Ist ref gu 3%----- A Detitsers UW. Munsee weeuelastte nbeeolaaseis weutas wncdmn aban 80 May ll 81 ay 14 
Wash Cent Ry Ist g 4s__----- 1948/9 M 1,000; 85 87% 54% 87 ff, 85% Aug. 5 86 Aug. 24/| 84 Apr. 8 Aug. 24 
Wash Term Ist gu 3}48------ 1945\F Aj ------ 84% -..-- Seay PN WMI. ctce sanacdicnstsic anne 83 Mar. 24 88% Jan. 25 
lst 10-year = Sepa: 945)F ee 91H n-060 Stes cadih MEE heeds ls okt od ceebls \eakdas aeiee 83 Jan. 7 91% Mar. 19 
Weatherf M & N W ist 58_-1930/F A 4,000; 98 100 97% 100 Sale | 98 Aug. 31 98 Aug. 31| 96% Jan. 11 98% Jan. 27 
West Maryland Ist g 4s.-..-. 952;A O, 213,000) 74% Sale || 73 Sale 9334 Sale me 4 Aug. 21 73% Aug. 7| (46% Mar. 4 75 June 18 
West N Y & Pa Ist g 58__.---- 937\3 J 3.000} 1013¢ ..... , tt + ae 4 Aug. 17 101% Aug 4 100% Aug. 17 102% Apr. 1 
2 gold 48......- oa rit oO 2,000) 86% 8774) 86% 87 64% 88% 1364 Aug. 12 86 % Aug. 9) 83% Jan. 2 88 June 
si a ta aa Dp Nov Shh hel +2200 GenbSliiunten naebedlsbed= avtstl antes Keebwh canupsddiawtas ra . einai 
Wester Pacific ist 58 A_...-- 946\M 8S 62,000; 994% 99%4'| 99% Sale | 99% Sale 99 Aug. 3 99% Aug. 27| 95% Jan “5 100 % Apr. 26 
est Str 3 Seeeppetanees: 46M 8S 11,000 102% 10344 102% 103% 102% 103 4 102% Aug. 6 103% Aug. 10 100% Feb. 21 106% Apr. 
hore = 4s guar_.....- s3t J J ; :000, S338 85% | 86% _---- | 85 85 Aug. 26 87 Aug. 17|| 83% Jan. 8 87 Aug. A 
ol aa Ea tage lJ J 13,000; 85% 86 || 85% Sale | 84% sale 84% Aug. 26 85% Aug. 2| 83 Jan. 7 86 July 16 
wrote Lake Erie ist Bs -=1930 AO 1,000; 99% 100% | 99% 100%! 99% Sale 99% Aug. 21101 Aug. 2/|| 99% Mar. 17 101 Aug. 27 
Wheeling Div ride seal | i tees | 100% 101 ||___ 101 Apt Be etethagin = oh teat MMe (Aya |100 July 21 102% Feb. 23 
Exten & im mops. gold gol be eet ee 1930/F A 2,000; 99% -..--/] 993% ___-- i, | ree pa ant ome | 98% Mar. 27 99% Apr. 28 
Refunding 40 oe eee 1966|M 8 21,000) 88% 8 8 89 | 884 88%) 8644 Aug. 25 88% Aug. 14' 80% Jan. 5 89% July 29 
Wheel & L Erie R ist con @ 4s 1949|M 8 13,000, 87% 88 87% 89 | 84% 85%) 89 Aug. 4 Aug Jan. 13 89% June 1 
Wilkes-B & East Ist gu g 5s__.1942)J D 21,000, 73 74% | 72% 73 72 71% Aug. 25 72% Aug. 4) 64% Jan. 5 74% July 7 
Wilmar & Sioux Falls lst 58_..1938)J Dj ------ 3 eae eee | RE ee tt Ae il Bs Saye ee | 102% Jan. 26 102% Jan. 20 
Winston-Salem 8 B Ist 48....1960\J J 1,000), 87% 84% 88 | 85% - 854 Aug. 16 85% Aug. 24) 85% Mar.16 88% May 6 
Wisconsin Cent Ist gen g @s_..19'9|)J J 41,000 83% Sale || 824% 82%! 82% Sale | 81% Aug. 11 89% Aug. 3!! 80% Jan. 7 89% Aug. 3 
Sup & Dul Div & Ter Ist 48_ tei MN 28,000|, 89% 90% | 89% 89% | tl 89%| 89 Aug. 11 89% Aug 3} 86% Feb. 5 90% June 3 
Wor « ee ae --- 0 lt | SUA ----- SES &conet GE |= 4atbehnabaws Shbnselcucdio 660008 | 76% Mar.15 86% June 23 
ndus 8 | 
Adams Express coll tr g 48__..1948 M 8 8,000 | 86 8634'| 85% 86 ls 85% 87%! 85% Aug. 16 86 Aug. 1 Jan. 14 87% Apr. 28 
lax Rubber Ist 8s___..-...- 1936 J D 33,000 102. 103% 1103. 103% 104 Sale |103% Aug. 18 104% Aug. 25 101% June 28105 ~==Feb. 
ka Gold M deb 6s A__--_-- 1925M S 11,000, 4% 4% 4% 6 4% 6 4% Aug.25 4% Aug. 2€ 4% Jan. 5 5 Junel 
10-year conv 6s ser B___._- eee G0 aneese I 4% 4% 6 I WR Ba eens ee ee ee a 4 Feb. 26 4% Feb. 24 
Alpine-Montan Steel 7s__..--- 1955 M 8 85,000' 91 Sale || 90% 91 89% Sale | 894% Aug. 17 91 Aug. 3 89% Aug. 17 91% Jan. 22 
Amer Agric Chem Ist conv 5s_.1928 A O mht Sere kee. BOBIRIIOe BOREL. ion sasten euscee.ckeees 102% Jan. 6104% Apr. 5 
lst ref sink fund 7%s___..-.1941 F A 203,000 103% Sale |/104% Sale |104% Sale |10444 Aug. 2106 Aug. 4 103% June 2106 Aug. 4 
Amer Beet Sugar conv deb 68s..1935 F A 18,000 9244 Sale | 93% 94%) 93% 94 92% Aug. 13 944% Aug. 23 90% June 4101% Feb. 5§ 
Amer Chain 10-year s f deb 68 _ 1933 A O 67.000 101 Sale |/101 101%4|10144 Sale |101 Aug. 16102 Aug. 24 Q9-s', Jan. 4102 June 4 
Amer Cotton Oi) deb 5s__-.-.-- 1931 MN 33,000, 94 94 %| 94% 96%| 95 95%) 94% Aug. 9 95% Aug. 17 93% Apr. 8 97% Jan. 9 
Amer Dock & [mpt extd 6s_.-.1936,J J}  ------||----- 106% |105% ----- PGB ere rat Bote ities  Seieippiai ee ales 105% July 17 106% Mar. 12 
American Ice deb L july 15..19390'3 Ji -.---- 125 135 {1/120 135 (|120 a i ae iis Mar. 4134% Feb. 3 
Amer Mach & fdy 6s_.-.1939 A O 8,000 102% Sale ||102%% ____- %105 |103 Aug. 13 103 ¥4 Aug. 23 100% Jan. 14103% Aug. 23 
Amer Republic (' - 4 deb 68_1937, A O 19,000 | 99% Sale | 100 Sale 100 100%) 99% Aug. 9100% Aug. 6 98 Jan. 6100% July 23 
Amer Smeltg & Ref 5s ser A__.1947 A O 281.000 101 Sale |1100% Sale |100% Sale 1100 Aug. 17 100% Aug. 3 99 Jan. 2101% June 15 
See PONE isbn aceccheewes 1947 A O 48,000 107% Sale 10844 Sale (108% Sale |107%4 Aug. 13 108% Aug. 2 106 Jan. 4108% Jan. 12 
Amer Sugar Refg 15-year 6s__.1937,J J 110,000 103% Sale |103%% Sale |103% Sale [103% Aug. 2104 Aug. 9 102% Muar. 3) 105% Apr. 26 
Amer Tei! & Tel Coll trust 48-.1929 3 J} 542,000| 98% Sale || 97% Sale | 98 Sale | 97% Aug. 18 98% Aug. 96% Jan. 4 99% July 6 
Convertible 4s__......-.-.- 1936 M 8 7,000 | 93% ..--- | ie (94% 95 94% Aug. 24 95 Aug.19 2 Feb. 6 95 July 17 
year convertible 444s_-..1933 M 8 2,000 100% 101 ee | eo 98%! 98 Aug. 3 98% Aug. 18 97% Jan 5102% Apr. 8 
30-vear coll trust 5s_...---- 1946) D 190, 000 103 % Sale \|102%4 Sale 102% Sale j101 4 Aug. 23 102% Aug. 2 100% Aug. 23 103% June 4 
| eG? <= Ml wasdesientee eeeerilances wooed EE a tagE cot. ete Ries cele, Same 102% June 1103 June 18 
35-year sink fd deb 5s____-_- 1960.3 J 838, 600 100% Sale ||100% Sale {100% Sale |1004% Aug. 2100% Aug. 13 9:% Jan. 2/101 Apr. 21 
20-year sink fd 54%s_-_------ 1943,|M Ni 416,000),105% Sale ||105% Sale |105% Sale {105% Aug. 10105% Aug. 2 103 Mar. 3|/106% Apr. 23 
Amer Type Founders deb 6s_..1940|A O 23,000,105 106 ||104% 105 |101% 103%|104% Aug. 7105 Aug. 3 103% Jan. 2|105 Aug. 3 
Amer Water Wks & Elec coll 58.1934 A O 80 000 || 97% Sale 97% 98%] 97% 98 97% Aug. 13, 99% Aug. 9} 95% Jan. &| 99% Aug. 9 
Amer Writing Paper s f 7-68__.1939 3 J 180,000 | 54 Sale 56% Sale | 58% Sale | 54 Aug. 13! 60 Aug. 30! 42 Mar. 31} 61% July 8 
Temp lngerenene 2 ctfs of dep. «| sya 205.000 54 Sale 57% Sale | 58% Sale | 54% Aug. 17! 60 Aug. 30 41% Mar. 30} 60 Aug. 30 
Anaconda Copper Min Ist 6s_.1953/F A 763,000 103% Sale |/103% Sale {103% Sale {103% Aug. 3104 Aug. 13 101% Jan. 2/1044 Feb. 16 
15-year conv deb 7s_-_.---- 1938 F A 734,000 106% Sale ||106% Sale |107 Sale |1064%4 Aug. 28107 %Aug. 6 102% Mar. 31\107% Aug. 6 
Andes Cop Min deb 7s 25% pd 1943\J Jj 902,000 100% Sale ||102% Sale |104% Sale {102 Aug. 4105 Aug. 23) 96% Jan. 105 Aug. 23 
Anglo-Chilean Nitrate 7s----- 1945|M B| = 224,000|| 96% Sale 97% Sale | 97% Sale | 974% Aug. 31; 99 Aug. 9| 95% Mar. 31|100% Jan. 13 
Antilla (Comp Azuc) Ist 74%s_.1939 J J 23, 000)| 87% 88 87 Sale | 87 Sale 7 Aug. 2) 87% Aug. 4/| 84% June 1| 92% Feb. 9 
Ark & Mem b Bdge & Term 58_1964\M 8 25, 000)! 99% 100 98 99 90% 90%| 98 Aug.3 | 99 Aug. 19 94% Jan. 12) 99% July 2 
Armour & Co Ist real est 4448_1939|J D| 204,000|| 92. Sale || 90% Sale | 93 93%| 90% Aug. 3] 91% Aug. 16, 90% Aug. 3) 92% May 1 
Armour & Co of Del Ist 54s_-1943'J J} 320,000) 9314 Sale 93% Sale | 93% Sale | 93 Aug. 30; 93% Aug. 12 92 May 4) 96% Mar. 29 
Associated Oil 6% gold notes..1935|M 8} 119,000) 102% Sale |/103 Sale |103 Sale |102% Aug. 6105% Aug. 19,102 Mar. 1/103% Aug. 19 
Atlanta Gas Lt Ist 5s_-_----- 1947|\J Di ------ \|100% ----. EE cones PEEEE cncdchesouss bechedienscun sonseeie +0 ceee, lu gasonwnecns 
Atlantic Fruit 7s ctfs of dep_..1934|J Dj) ------ | 15 24  gebaetaaas DE -teiedianatud Gkaiuibbahe Semele | 20 Jan. 7| 28 Jan. 28 
Certif of deposit stam cae. meme | 5 er i Reeds ME  dadeiixsuebalcaun sina cies x om ..| 20% Jan. 7| 20% Jan. 7 
Atl Gulf & W I SS Lines coll tr 5s ° 59,5 J 60 ,000)| 71 70% 71 71 Sale | 70 Aug. 10) 71% Aug. 27, 70 Aug. 10| 71% Aug. 27 
Atlantic Refining deb 58___.__1937/J. J} 109,000 100% Sale |/100% 101 [101% Sale [101 Aug. 3102 Aug. 24, 99% Jan. 4,192% June 7 
Baldwin Locom Wks Ist s f 5s_ 1930 Mt N 7 OROEGe | cuece 105% Sale {105% Sale {105% Aug. 2105% Aug. 3 I02% Mar. 6|105% Jan. 7 
Baraqua (Comp Azucar) 7 s- 1927 Jog 15,000 104% 105 ||1044% 105 |104 104/104 Aug. 20:105 Aug. 9 103° Apr. 16 106% Jan. 13 
Barnsdall Corp conv 8s_----_- gi BERR See: iS NS a cE SED aie RE vite, ote 105 Jan. J5|107 Jan. 6 
Debenture 6s trust ctfs____- 194013 D) 367,000) 98% Sale 97% Sale | 99% Sale | 96% Aug. 27) 99% Aug. 31,| 96% Aug. 27/101 __—‘ Feb. 11 
Beldine-Heminway conv 63__--1936|J J| 142,000] 96% Sale 5 Sale | 97% Sale | 94% Aug. 3! 99% Aug. 13 94% Aug. 3100% Jan. 16 
Bell Telephone of Pa Ist 5s B-.1948'3 J, 102,000, 102% Sale (102% Sale |102!4 Sale |101% Aug. 18103 Aug. 2 100% Jan. 2.103% Apr. 19 
First & ref 5s series C_-_-__ 1960\A O 141, 000 | 103% Sale |/103 Sale |102% Sale |1024% Aug. 4,103% Aug. 20 100 Feb. 5|103% Apr. 16 
Bethlehem Steel Ist & ref Seg A 1942|M N 70:000),100% Sale ||101 1014|10134 Sale {101% Aug. 3102% Aug. 11) 95% Jan. 5 102% Aug. 11 
20-year pur & im ei f 5s....1936'3 J| 158,000|| 974 Sale 97% Sale | 98 Sale | 96 Aug. 6 98 Aug. 13// 93 Jan. 5) 98% Apr. 29 
Cons 30-year sf rA_...1948\F A 563,000|'100 Sale ||101% Sale. |100% Sale |100% Aug. 28 101% Aug. 14 95% Jan. 4.101% Aug. 14 
Con 30-year ef54eB ae 1953\F Aj 470,000}; 94/4 Sale 96% Sale | 95% Sale | 95% Aug. 31| 9744 Aug. 11 87% Jan. 6) 974% Aug. 11 
Bing & Bt pins = temp de> 6340...-1989 Ms 8,000}; 91 93 924% 94 93% 94 92 Aug. 3| Aug. 25 90% Apr. 3\ 95 Jan. 5 
Booth Fisheries deb 6s__....-- 6A O 13,000|| 944% 96%') 96 98 97 98 964% Aug. 24' 97 Aug. 10 70 Mar 29| 97 Jan. 14 
Botan es Mills 64s-_----- 1934 AO 36.000|| 9434 96%4|| 83 Sale | 85 Sale | 83 Aug. 2) 85% Aug. 28 80% May 22 95% Jan. 11 
Brier Hill Stee] lst 54s_----- 1942;:A O 55,000||102% Sale |105 Sale |104% Sale {103 Aug.18105 Aug. 2 101 Jan. 4105 July 30 
Broadway & 7th Av Ist con §s_1943|J D 26,000|| 71% Sale 71% 71%} 72 72%| 71 Aug. 12); 72 Aug. 30 71 Mar 4) 76% Jan. 5 
Ctfs o dy June ‘26 int....1..-, 2,000|| 71% 73 70 74 70 74 70 Aug. 24| 70 Aug. 24 70 ug. 24| 73. Apr. 22 
Brooklyn City RR Ist 5s... 1941\5 J 25,000}| 94 Sale 94 94%| 94% Sale | 94 Aug. 13) 94% Aug. 26 93% Jan 2' 9 y 3 
Bklyp Edison Inc gen 5s A....1949 3 J 109,000|'104 Sale |!103% 104 |104% Sale |103% Aug. 4'104% Aug. 24 102% July 26105% Feb. 83 
‘General 6s series ig aananaial ar 19303 J §,000}|104% Sale ||103% 104%|104% Sale |104 Aug. 10104% Aug. 9 103% Apr. 28 106% Feb. 24 
B R T Sec 6s_..... 1968 J 32 623 ,000|| 97% Sale 96% Sale | 96% Sale | 96% Aug. 3 96% Aug. 16 92% ar.31 98 June 14 
Bklyn Q Co & Sub gtd 5s_--.-- 19441 MN 6.000|| 634 Sale 62% 64 61 64 61% Aug. 27' 64 Aug. 4 61 jan. 28 643% May 25 
1st | ae 10413 J 2,000:| 75% 79 ‘| 74% 79 74% 79 79 Aug. 3 79 Aug. 3 72 Mar.11 79 June 20 








BONDS—STOCK EXCHANGE RECORD 


[ Vou. 123. 








BONDS 
¥. STOCK EXCHANGE. 





Brooklyn Rapid Transit g 58..1945 
Trust co ctfe deposit ........-.-.- 
lst refund conv 48 g__.----- 2002 
3-year secured notes 7s 

Trust Co ctfs deposit.......- 
do stamped 

Bklyn Un Ei ist « 4-58 
Soomeed guaranteed 

Bklyo Union Gas Co list ¢ 5s 
Ist | & ref 6s A 
Deb 54s ae 

Sub receipts 707, paid 

Buffalo & Susa gen sf 68... 

Bush Terminal! Ist 48 

Bush Term Bldgs 5s gu tax ex 


Cal G & E Corp unilf & ref 58_.1937 
California Petroleum 6 48----1933| A 
Camaguey Sugar sink fd 78 _..1942)/ 
Canada Ste: pametal p Lines 7s...194 
Oanadian (ienera! Electric 68__194: 
Central Dist Tel lst 40-year 5s +44 
Central Foundry Ist siuk fd 68.1 
Centra! Leather | st 1s 6s | 
Central Steel Ist sink fd 8s- 1¢ 
Chic Gas L & © Ist gu g 58. “771937 
Chicago Rys list 5s 1927 
Chile Copper conv 6s ser A__..1932 A 
Cine Gas & El Ist & ref 58 __.1956A 
40-year prior lien 54s B Jan 1961/A 
Cities Service Pow & Lt 6s A__1944|/M 
Clearfield Bit Coa! Ist 4s ..1940)\J 
Colo Fuel & Iron Co gen sf 58_.1943 F 
Colo Indus 1st coll tr 58 gu- .--1934| F 
Registered 


Columbia Gas & E 
Stamped _— 
Col & 9th Av lst gu ‘7 5s- 
Oolumbus Gas Ist ~ 5s 
Oommercial Cable 1st g 48_---2497 
Commercia) Credit 8 f 6s y: 
Col trust 54s Ser A- 
Com'wealth Power 25-yr 6s 
Oomputing-Tab-Record sf 6s_ 
Conn Ry & Lt Ist g 44s 
Stamped guar 44s 
Consol Coal Md 40-yr 5s 
Consol Gas (N Y) deb 54%s__- 
Cont Paper & Bag Millis 3 48. - 
OConsum Gas Chic Ist gu g 5s8- 
OConsumers Power Ist lien 5a ~ 
Copenhagen Telep extl s f 6s- 
Oorn Prod Ref s gold sf 5s 
lst 25-year sf 5s 
Orown Cork & Seal ists f Ae 
Crown Willamette Paper lstsfg6s’ 
Ouba Oane Sugar couy 78 19: 
Conv deb stamped 8% -- 4 
Ouban-Amer Sug Ist coll 88...193 
Cuban Dom Sug Ist 74s8_---- 194 
Oumb T & T Ist P, gen 5s 93 
Cuyamel Fruit Ist s f 6s A__..194 


Davison Chemical deb g 64%s__1931 
196 


oe =o 
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~~ 4 
ee ew 
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Denver Gas & El 5s 
Stamped - 
Dery (DG) © orp I 
Detroit Edison Co ist 5s 
lst & ref 5s Series A____July tet 
Gen & ref 5s series A_______. 194¢ 
Ist & ref 6s Series B_..-July 194 
Gen & ref 5s Ser B -1955 
Det United Ist cons g 4%s___-1932 
Dodge Bros s f deb fs____----194] 
Dold (Jacoh) Pack 1st 6s 
Dominion [ron & Steel 5s_ 
Donner Steel lst ref 20-year 78 1942 
du Pont (E 1) Powder 44%s8-_---.19% 
Duquesne Lt Ist & coll 6s Ser A 194 
lst coll tr 54s Ser B 


Eastern Cuba Sugar 7 Ws 

Ed E! Ill Bko Ist con g 48 

Ed El Ill N Y ist cons g 5s_-.-.-.1 

Elec Pow Corp (Germany) 6s 1 

Elkhorn Coal Ist & ref 64s s...19% 
Deb 7s notes (with war) - __-- 19% 

Empire Gas & Fuel Ist & ref 7 ie 
Ist & ref 6s (with war'nts) - 

Equitable Gas Ist con 5s 

Federal L & Tr Ist sf 5s 


w 


Pele Coece 
SSSSsSSSSES 


oe 
RNY—N——SHoN SODA 


— 
oe 


Frameric Ind & Dev M3 +4 se 1943 
Francisco Sugar 20-yr 7 
French Nat Mail SS Lines 702771949 
Gas & Elec (Bergen Co) 58... 
Gen Asphalt conv s f 6s 
General Elec deb g 3 \s 1942 
General Klec (Germany) 7s..1945 
Deb 6 %s stock purch war__.1940 
Without warrants attached _1940 


General Petroleum Ist s f bs._.1940 
Gen Refractories lst 6s 
Good Hope Iron & Steel sec 7s_ 1945 
Goodrich (B F) Co Ist 6 4s__..1947 
Goodyear Tire & Rub s f 8s.__.1941 

10-year deb s f 8s May 1931 
Goul Coupler lst 15-yr sf 6s__.1940 
we A MS & P Ist 6s___1928 


Gt Gons El Pow (Japan) 722221944 
Great Falls Power Ist s f 5 oronn aa 
Hackensack Water ist 4s 
Hartford Street beg Js. 4077771930 
Havana El ~ 4 t- 

Havana Elec Ry Ady 
Hershey Chocolate Ist & Pall 5%s'40) 
Hoe (R) & Co Ist 64s A 1934! 
Holland Amer L 6s 
Hudson Count 
Humble Oil & 5 1932). 
Dlinois Bell ile lst 1; 5s A 1936 
[ilinois Steel deben 4 Ks : 40 
193 


6) 
Indiana Steel Ist 5s iene 
5} 
31 


J 
J 
M 
iM 
iJ 
A 
lJ 
M 
_|M 
M 
3\J 
|M 
4 
M 
J 
J 
1|M 
M 
|M 
J 
J 
J 
J 
M 
J 
iJ 
M 
J 
J 
M 
A 
M 
M 
M 
J 
J 
M 
M 
J 
2\M 
J 
J 
A 
F 
J 
J 
J 
F 
52\F 
A 
J 
M 
F 
F 
M 
M 
M 
F 
M 
2\J 
M 
M 
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Ingerso!l Rand Ist 5s_..-Dec 193 
Inland Steel deb 5 ie a ee ‘as 
Inspiration Copper 6s 
Inter-Metropolitan coll 4302219 
Trust Co ctfs of deposit_______ 
Interboro R T Ist & ref 5s____1966 
Stamped 
10-year 6% notes 
10-year 7%, notes _. _. 
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nine 


ugust. 
r Value. 


>,000 
000 
9,000 
5,000 
7,000 


7.000 
4,000 


3.900 
000 |] 
090 
000 


5 000 
0900 
099 
WOO 
009 
O99 

3,900 
4 HOD 
O00 
0090 


3,000 


100 % 
100} 


102% - 


103% 


Sale 


4 Sale 


Sale 
100% 


98% 
Sale 
Sale 


uy 105} 4 


_ 


,000 


£009 

000 

000 

000 

000 

000 

009 

000 |1 
000 | 953 


—" 


~ 
me CO COHO COA 
- A= toh 


—— 
Core OT 


5,009 
000 
O09 
‘000 | 

30,000 

99 O00 

>,000 
48 000 
51,000 
37 .O00 | 

13,009 | 
,O00 | 

3,000 

4,000 | 

riz 


1100 
1102: 
1O1? 
107% 
1024 
93 
96 
704% 


941% 
111,000 |10! 
17,000 +s 

( 


124,000 | 
| 94% 


19,000 |106% 
121,000 | 
9,000, | 9844 


304,000 |103 
343,000 | 97% 
7,000 |100 
23,000 | 96 
29,600 |102% 
17,000 | 96 
3,000 | 89 
29,000, 114% 
18,000! 844% 
453,000!) 90 
14,000; 10444 
321,000)| 80% 

3.000! 102% 
8,000) 105! 


36 48 Se 


9214 8: 


61 ‘060 | 925% 
Sale 


155,000 | 100% 
786,000||108 % 


2 ‘000 |100 
12000 100 
397,000), 105% 
Q5 04% 32 
02h 
8634 
7 


a 
% 





829, 000'| 
+361 ,000 

91.000 
258,000 


PRICES IN AUGUST. 


| RANGE SINCE JAN. 1. 




















100! 
ll 
16 


100! 


100 


&O 
GS 


Ov 
wD 


1105 


105 


Sale 


1 


49 
G4 
Sale 


éé 


100% 
101 





Aug. 31. 


Lowest 


Highest 


Lowest. j 


Highest. 





Sale 


101% 101% 


. at 
» Saif 


_ 


100 


s 100! 4 100 


“98 % 
st) 


| S8 


“6 105% 104 





94% 
194% 


10014 
100 


®w\ . 
(nae 


Sale 


—DPOD 


Sale 


Sale 


100% 


100— 


81 


S:; 


, Sale 


% 103% 
| Sale 
» Sale 
$44 Sale 


Sale 
Sale 
Sale 
"9716 


102! 


. 102% 


Sale 
108 '4 y 


; Sale. 


93% 


g Sale 


79 


; sale 


: Sale | 


wale 


105? 


; 1037 


ei al 





| 9838 


1 21 
103% J 


| OS 


1104% Aug 


95 


8814 


100 
100 
“1"99137 
| 89 
Of 


93 


4 Aug. 


104% 
93 


“ 4 Aug. 


s Aug. 


4.101% 
| 92 

| 99% 
| 92 

| 95% 
108 

96% 
103 


: Aug. 
Y% 
Aug. 


}105} 
46 \305 
‘ 103 
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N.Y ee ONDS | $3 
- ¥. OCK EX | Sales in ' 
CHANGE. | 3 L ae popee, 
et Ist & coll t eae 1936. og PRICES IN AUGUST 
Int Mere Smem ry tr bo..1932/ wl 000 (Bid: AB - g.2. | Aug. 31. > oaen — 
lst Paper conv ut 0 f G0-.--1941 ry N| Perio 94 Sale “yy 79% Ask | Bid. —- " Highest SINCE JAN. 1. 
& refsf 5s Ser A 1 ° 72.000 90% Sal 84 9 Ask.| Sal > Saneen 
“eae ear ge ihe BE | Be Ri See = 
& T conv deb Biss | carte 94% Sal ¢ Sale | 87 2a 973 Sale ° 
qneene Wer et deb ise -1945 M a) , 18 aos 94% 04% | 944 Sale ori 4% Bate Sg N28 G8 Aue 20/| 88 creer ‘ oss 
~ --- , 1%, Sale || 99% Sale heey 2 bso 8 
giber cy Perea: —— tony & 055 | $888 S| sag icy sale" 661 Aue saisce-a| HG eo fase ig 
sapeer (Julies) 1 Ist 9 f 68. 52'M 8) 107.000 110 | Sale 107 44 108, |110%4 Sale 553z"aig-"3!16033 Aug. 28|| 9134 Apr. -3| 97 Ay. 27 
Kelly ae (B F) Ist 6.------ 1942 F A 85.000 |10: +4 102% 102 1074 105% 106 107% Aug. 10034 Aus. iol! 96347 “51 9744 Aug. 28 
K pringfield Tire Se g 63..1946M 21,000 3% Sale | 1047 ale |103% S: 10514 Aug. 3111 Aug. 10 9614 Mar. 2 4 
Keystone Ek Pos peS = --- tae | 6 43.900 105% 106 106 a lose 107 |loate ye Br aus. lien Scan 30110036. duly 26 
Purchase m "Pow Be--=2-1887 N} 49.000 |104% Sale a a a bs ts Ba 104 =Aus. 16 100. Jun “aliie * June 18 
ar Co Elen Semiaaaithds 1937/4 ° yee 91 % Sale” 10434 104% 98 Sale + ta Aug. 19 is Au 9 sd Jan. 71104 June 18 
Bears evated Net g 4azz1BAOF A {000 |103% 103 oril ot “oo 98 Aug. 30. 9 4 AUS’ oulligg® Ane. obl107 Aug. 16 
="Y ey Seer. ---- 1905 Si | (F8-OR) 1143 36 193% 102 ted Tics 104% Aug. 3 103% Aug: 38 1 fee. & tore May 12 
st & ref 6 ng Ist ref 53... FA 31. 82% __ 3% Sale |12 ~---(108 Aue. 3 92 ug. 23||102% May 30| 99 
Inney (G 48 — - - ~ - ---19543 J 1:000| 811% “Ril4 81% Sa 123% 03 Aug. 16 Aug. 13 % May 26/10 Aug. 26 
Siaeee ce Ss te cane Vise... 1954|J 25.000 é 8133 | 81% Sale | 79% 80 iss ae igi an 3)| 90 Feb 8 Feb 
Eastin Soe ists Fey “Taal 3} 23.090) 100 * 190% 1004 Sale 73% Bo! 80% Aug: 18 ‘at Aug. 16||120% Jan: 4| 9246 July 22 
Laclede Gas L cons 58 Ser D 198. 105% 1 +4, 954 112 101 %|100 6 Aug. 28 8i is ug. 2\| 77 an. 12/124 
Goll & ref & ext 1 171938 95 8! B0'o00) 06% 10614 Sak 109% 1093s 1091s Aue: oF 8 Aus. 3i| 7736 fen. SI pus. t 
Lehigh ares ote s Series ro} 5s. .1934 ‘A oO 50.000) “98 pd “<a 100% i 105% 106! 109% Aug 27 100% Aug 16 7% Mar 22 2% July 1 
Lehigh Coal & Nav 4}40- ----- 1953 F |  60,000)/1 367-\'S0°* Baie |'o9°° a 105 * Aug. 24 106% Aus oo53 Kir 2eiior July 29 
Ney C | ieee A 66.0 00% 100% Sale | 9 g Sale |100% . 24106% . 61/106 51101 J 
Ist 40-yr y Coal Ist 5 --1954\J J 00) 103 4 ¢ 100% 93 Sale ug. 3 4 Aug. 2 Feb. 10 uly 15 
gui 08. .--- 293) 14, 1} a Sal « % ee) 98 3 100% € 1n4 e 97 110 A 
wake sounding Be, eBeootaeg yg) 000 03 : Sone: Son i, 10r |i08, Aue 2 1 As: 1003¢ July 29199 inn 
Liggett & we cig a 1993 F AI 14.0001| 94% oe 101% Te Ftd (ata 99% + Sa Aus. 28 10354 Aug 18) aa aan All 4 Me 12 
Registe a see eo Hed) 4 “és 04 100% pipaaniie 944 a577| 51% 101 100% aan | i? pee 17 102 9% Jan 310134 Feb. 3 
R & Sen aes, A 0) |” lpi po 9932 100 | 9914 Aue Me % Aug. 2 oR Jan. 26/10( Apr. 1 
Lortised'(e P stered - ---._- ~TIIII1i951/F A} 29,000 oe 122%{ Sale | 12% igh ped 9914 Aug. 3 100% Aug.” ro 100% Mar. 24 100 June 25 
ia... ae F A 9,000!|102 102% 123% Sale |12234 A 0% Aug. 4 Aug. 24 
egistered . ..--- 2222-22. i944 0 8.000 (98% 10274 10034 Sale~ nes 122% Aug. 2125 “Aug. °| 99 June 14/100% Aug. | 
wperepperteereemeemernn | coe ymin: peel bord Mh sae Ball tn# Rees slabs Ree: 38 
Louisy Gas & Ei ist & re ----566,/4 9} ax ao0lltdba. sais” 11634 118 |117% 1183 { Aug. 2 102% --||1201 foo. 7 ioe’ a 
—— Ry A S ref 5s... 1952 4 * .000||10014 Sale ~ rt : iis” 118% |116% Aug. 141 4 Aug. 25) ana May 20/122 a, 36 
er ous “771952 MN 18,000 944 9944 100 | ; ae Aug. = = oom enone } ar. 10/10° : 
anne oi or Hydro Bee ore 6 8 3 13. 10034 i 194% eee I Sale — tears dan 117% Aug. i3)|115 July "3 10836 poy 22 
an ° sa | | 2 687% Aug. 20 10014 Aug. 54 Jan. 13.1: 
Po "rota al 24.000 essa sate m0 Sais |19045 sale "| 9934"8 5 10034 Awe-a| tees june 21/LRSS June 3} 
----- 34, - 95 72 73 == e=- “gs Jan. é 
Manila El R y con & 48. 1990 A o| 18 Se 85% Sale || 8614 86% § ----| 08 Aus. 17 10034 aa Bi] 6722 in. 110354 June 29 
Mantle Bi Ry & 14 jet 60. O82 Di eo00ll b1° Bale || 3° 0834) 86, Sale | 855 Aug. 31') 97% Jan” 01100% July 12 
Metropolitan "edison ist €3 ws bay 8 _83:000l| 94 he a ere O5i¢ Sale | 64 i Aus. 19 Ohts Aus bee cache igge Be Aug. 21 
a A =F a B” 1952 BA. 106:000l| 99 oot.* | Sra, 98 60” Sale oo ie Aus. 42 100% Aug. |3|| 824 M 
lita es CO... al 31:000l|10754 8 97% 98 | § ale | 59 #. 30 66% Aug. 7|| 3 if May 108 
Mea ta i is Staite Sale. | 9294 sate | S249 Sais” | 97 ai: 92 GSS Aue. G2 dans a] 2 Feb. 10 
Sfifvete meant Petrol prey ot 4s ‘28\¥ A 14,000 104 4 100% 100 2 100% 107% 108 rT My Aug. 31 9 Aug. 13 53 Jan 14 63 May 27 
Milw El od & Ord conv 8s Spe 1940) Be Ss) 9 6 .000 73 4, ~-=-= 105 S: 4% 100 100% 7% Aug. 3 98 Aug. 4!) R944 Jan =| o- June 5 
e 5s } 265 ,00( “4 Sale 721s ile 105% 4 100 A 3 108 Aug | 97 M - 97% Jul 
tht (A Dee § Sy Bg 1936|M 8| 229. 101}104% Sz | 73% 74% 934 --.--|104%4 ug. 6 100% J ug. 11]) 40 May 27) 99% F y 24 
st refundi s.1931/3 i 29,000 Sale 104% Sz 4\ 735 i - 4° Aug. \ Aug. 17 | 4 Jan 5 4 Feb. 16 
dts rel Om ding Be As" 1931.3 By 54004 Bee, eile | Boe Sal 1045 sale [104 ” Aus: 1310354 Aug: 30)).0215 Tan Milan is Ape, 28 
mt & ret ¢ 60 series O- --.--. 13D! 180.000]|'9s 100% | 9 4 Sale | 9734 Sein | Gate Ree 18 ora ue, B0ll Thth feed 105% Aug 26 
Montan as Lt Ist 48._.... 953 M 8) 3.000]| 9534 8 O% | 99%4 974 98%| 97% Aug. 13 97% Aug. 121\1¢ 4 Jan. 4| 74% ug. 30 
Montene Power ist & ref bs A. 1953 MN] 21.00% | abs sale lioase Pt te + Sale 4 97% Aug. 24 eae soars a s July 1 
= let & ref 58s A. 1943) 21,006 4 Sale {10 1s ale | 98 | S: 9934 Au 98% Aug. $ Q9% J: 14% June 
Morris & Cs refunding 58 Aq. isis 3) 20:00 9985 bic | 994 Sale | 9a sale |,074 Aug. 28 98” Aus. oh] 90% May 26 98, Jane 
stsf ---1955} - ore | 97 5% 100} M1) % 1106 % Sal 4% Aug. 6 4 "a % Jan. ! é 4 
azegaee- Bond Co Pe 1955|5--3| 56.006] 97% 98, | 97 Pad bee da cancion”? Aan: te oal| ocd 322 510005 Aus. 
Murray “tody - series 3. 2...1966/A O 56.0001 8614 gi % | 23 sgn oan en 0 yy Aug. 20 192" aus. 13 190% Jan. 4 103° qu 29 
Mutual Fi | hpctateteaei 19323 Ji 13.06 R( @ Sale 86% baie” ae \% Aug. 13 _, Aug. 30 : Jan 9| 991 une 28 
rel G nqecees 1300011 Bax > 6% Sale | 86 ~8614| 86 97% A 99% Ji 2| 99% Ju 
Mutuel Union Tel Se." “eo ise4 JD 13.0001) 96% -- - - 89 ----- 30 a8i¢| 88° “aug. 34 "87" é Aug. 4 Of i Jan. 2 108” June 17 
~ , ae -1947 MN 806 91 Sale| 9: "Rabat Taig Sees g. 24°87 Aug. 4 9214 J ar. 1| 98% Apr 
Rasman Ric guts gold 48. 1st ae R| “8.00 10s, Sale 100°" soi Sse Bhul aasa aia 96 G9" Ae j|| 8354 Jan. 19] 03° eb: 16 
----- ( : Sa ‘ . 2 oo enone . 
Bee See eae co (RR ade Big Sale 388, < SH, 108, ist Ans arr Le cee 
at Enam od oy D iJ D 46. 89% 8S “pong eerie poo z. 9101  271| 93 an. 13} 2&8 F 
Hos Enam & Atp ist 20. tes 1949'M N 6.00'| 9914 Sale alee pica hittaly Pronto Aug. 27)| 8334 Mar. 31) 94 eb. 8 
he Rader 20-year deb 7 >- 1929 ‘ID 166,00 983, ale 99% 100 58% Sale 58 Sap Tr rre Pewee 100" Jan. & ht te Aug. 27 
Newark Bw lst 5s .---1930J. J 1,00'1 10 4° ale 97 {% Sale 99% Sale oni Aug. 31 60 0 May 1 102 June 17 
New on Gas 5s ____..... 952M N| 9.00 193 101 le | 98% 8 9% Aug. ; Aug. % July 
a etiet T & T 30- =--50-- 1948 J nf 9,901 aa” io | 99% 100% 101 — Bt Aug. ; 1” Aug. 20 58 4 Jan. 14] 64% F 
pf Y Air da aa en - o.-1er J D 16850 102% 104% Pe $5 104% + diz i 4% Aug. 27 2 De = 3 95% Spe. 100% Jan, 1? 
ew Orleans P st conv 68__ N| 311. 102% Sal ... ot ee * 4 |102% Aug. 21 103 , inn% r. 3) 99 
lst S Ist 1928 M ? 0} § ale 102 Sale 3 Sal i Aug. 21 163% Aug. i Apr. 18 June 
BOSS Borda 1952 4 G| 102100 Ost Sale, 94, Sale | Bi Sale {loli Aug: 21 10950 Aig ial]. Jane © ne fee. at 
Edison 1 r gold 7 eal D 48 ( 95% Sale 2% Sale |102 4 Sale 93% '18102 A . 100% N i 1104 Ma . 
ute aie. 6340777 1941 oo 6 6SSanh sree a le | 987 Gate 02 102/101 % Aus. 13 94% Aus: 24ll'oae far. 16/1038 June 7 
ear 5s B -7-1941 A O oR) Bile 85! 95 Sale 94% Sale | 94% Aus, 6 102% Aug. 24)| 935 Jann o1103% Apr. 21 
Purch ‘] Lt Ht & Pow 5s __ 1944 A O 1 1,.00:} 116% 8 514 82% 84% 94% 95 +5 Aug. 4 96 '¢ Aug. 2) 101 “4 July 26, 94% iPr. 19 
NYL ce money coll 5s...1948) D 68,00 | 1¢ Hy ale 116 Sz 6} 8344 85%] 8: % Aug. 27 95 A Aug. § 0% Mar. 22/10: une 16 
w trg 4 82,06 3% 104 7 Sale 11153 59 4 824% Ad 95% A 21; 90% Je : 3 Jun 
w Bock impt it ee IgE $0.80) Bp Bale | doc ls (ues Sais (LB AE 3 8 ASE gol see: jie 38 
New ork R oy (J “eek ee ene 101 Sale 90% 91% 05% .--- 4% Aug. 6 10: ug. 2 4 Jan. 6 RA Le pr. 26 
Tru Rys 1 5s-....- 43s f| swat | 10054 i073 101. 1%| 91 Sale 104% Au 5103 Aug. 2 115 Ma 1% Apr. 2 
je a ve a Sie S. --- 1s A) 10.00 8014 16732 10 F . eens a = | eS Aus. 16 10ets Aus sallioa Mar. Fas May rs 
eee es or oa care ioe iggy od fiig toi ido ae SES AME 21104, Hees 1G Mae 2 
¥ Rys Corp ertfa of deposit. 4240} 4.00 480 --5--| Habeas 0034 101 4|10034 Aug. “3 101% | “7227-101 Jane 110i. duly. 16 
an erigh ticn Gs ser A. --- wit oa Az] 220100 | 28 6 iis WB =io--] OL 2252p cocc2 oo § 1011 aug 3a|| Oh is fan, *810a i july 16 
NY Jas let 6a A... 19953. J 0 | 285 5% 1 Pas Eee O% Jan. | 21103% 
State Rys A...... 1 J} 216,00 % Sale | 2 ) pi pede niare leeds. « go gee. 2 jan, © 
ME nny ytry oo Cons 43401903 M I ry Os eo 27% 2736) 20% ate *l oF Mig 7B Awe + Oe eh 3 
con 64s ser B_____-_-_-1 iM ¥ 68,000 3456 Sale 1034 83%4| 84% Sale ari Aug. 5 at Aug. 5 5 June 16 50% cune 1 
Pt ie = ee a aa i962\MN| 4,000 | 77 54 344 Sale 101. 102 3% Aug. 10 843 Aus. 2611 23% Jan. ¢| 1036 ‘eb. 8 
N Y ork Steam 1 4,000 | 71% Sale ale 56% Sal 102% Aug. ¢ 1% Aug. 28 23. Jan. Rh: O% Feb. 6 
30-year di gens f4iga--— 1980 MN 21 7114 Saie "|| 725% Sale |71 Sale | 5344 Aug. 20 1024 Aug. 20 82, Apr. 15 5% May °8 
20-yea: ebenture 6s ..--1939|MNi 1 000 |104% 8 | 71| 72°" “Aug 3 = 4 Aug. 24), 53% 1 1. 23'102% F ay 8 
Niagara refunding ae" 1949 F A! 90,000 | 98 Sale | 103% 104! ‘Aug. 25 73°" Aug. 4 534 May 25, 59% feb. 19 
lis P gold_--1941| ihe 'ano 11teed aoe 4 44 |103 5 73 Au 59% Feb. 5 
Refundin ower Ist 53___- 9411/4 O 238. »1110% Sz Sale | ¢ 103 %|103 ¢. "all 20% ape “i0) 8 
Niag Lock & & gen 6s. 1932\5 J 38.000 |108% a 110% Sale 98 Sale | 9734 Aug. 27 104} ] “Ape 19) 82. Feb. 17 
eee oe temant dom Oh Jan 1932|A O 5.000 |101 % Sale 107 % Sale 110 110% {109% Aus, 10 oat aus: 10) 101 Feb. 17 
North _ ‘ement deb ist 59 A. 1955|4 O 3000 |105 % 102% 1017 10 sc lioe ss “% Sale | 9% Aug. 1011 4 Aug. 27 % Mar. 23/104% 
Sec A_.1s on'son liopad ie ig % 102% 101% 10: ye Ane: get Aw Jan. 1! % Apr. 24 
sf 3. Edison Co és 190M 8 157 )}100% 101 4 5% 106% 10 4 102% 101% ug. 2108% g. 18) 1001 = 14] 99%A 
-- ol. 5% % Aus = tani Aug. 2 4 Jan. 1¢ Apr. 23 
weer te 4s series B_ 1952 M 8S 65 000 | 97% Sal 100 * 100411 ; 1),%/105! g.251024%A 28)| 07% Jz 14 111% A 
North Sta rac & Lt gen & ref 6s 1948 M 8 65,000 |104 e | 99 Sal 00% Sale 10 4% Aug. 26 10512 ug. 18 11004 an. 21109% pr. 28 
tes Pow ref 6s 17 M 52.000 t Sale | 104 ale | 98 §S )0 Aug 5% Aug. 5 10 4 Feb. 19/10: 44 Mar. 9 
Registe er 5s A- . 8) 93 Of |106 Sale | 1 Sale |104% Sale 97% A . 3100% Au - 9 /104% M;: - IY 103 Apr 9% 
lst & ref beaten igipencd be 1941 A re) Be OOD | 96% 9 05% Sale |105 4 Sale |103! ug. 31 99% g. 13\} 99 i: ar. 31/196% Fel 
North west 6s series B____-___1§ AO 5,000 |100 8 74 ----- - 05% Sale Hs 46 Aug. 26 104% Aug. 2| 9: an. 13 1013 — ] 
Ohio Publi Teleg ist 4s____- i941/A o| 13.000 lid Sale, 99% Sale- 96% Sale | 96% Aug. 3105% Aug. 4/|10 June 24,100 — 2 
Serv lst & ref 7i<s. 193 13.000 1105 Sale 14 e | 99% S: 96% Au 5% Aug. 1014 Jan. an. 9 
Ist & ref 7 rv lst & ref7 43 3 105 Sal Bas 4 Sale | 99% g. 4 964A 411103% J 21105 Ma 
Ohio Riv s series B 8.1946. A O} 80.000 sue 6” 106% Saie |i05°~ Saie 99% Aug. 18 100% / ug. 6)| 92% 4 Jan. 4 106 Je y 3 
oO er Edison Ist 68._-_- 1947 80.000 |11: 98% 97! i08”” Sais 1108” Aug. i 4 Aug. 12 4 Jan. 4 an. 13 
oe tar eH 18.000 LTS 2 11354 Sale" (115 pe os eK aes 7% Jan: 5101 May tt 
tari ist 5s... 44.F 104% Sale "| a 5 Sale lil2% Aus. 21 3)\1 : P 
gaan rete A) “AS en Baa HG Bae ig gag BN Raejlhta” dar htt Ae 
Pacific G & E year 8s__.___ N 9 11% Sale | 91%| 91h Sale 104% 4119 » 24/111 as pos 
Paci uatak 1 H 2,00 | ale | 1015 in 91% Sale 4 Au ¢ Aug. 24||' Jul pr. 1 
See re’ yeh gt 14 T *  505.60 0 O75) toa 9952 tos 10d See loot of’ far Salieaeas a < 116% Aug. 24 
Bpeat oe seri pa da BOF .-3 1930/F | 63.000 O97 Bale [739% 00 [100% --”-|100% Aug. 9 a teh "93 May 26 108 4 Hus. 38 
Pan- ear 5e series Ao -- 1937\5 J 5.000 | 100 4 Sale | 99% Sale | 99% saa ug. 26 100% ug. 95 | 99% ay 25 Wi J ne 1s 
4a“ 478 195 43.000 102 § ale | 100! 9937 Saie -}991, Au 6 Aug. 26|| 993% Mar. 1 4 Jan. 22 
Ist lien 7: oe a. ---pan--leeain | 16s 10034 Gale | TOrad ion lio} { Saie |) 99% “Aug. 27 100 | 9934 J 7 1021 Ma 
Paramou ad aes ae heidi i atl ~1934|M N 1 .000 101% s = | 101% 102 roy Sale 99 + ug 27 i100. Au * 105% ey 14 101 M y 25 
Sieh Lanie Bway ist 54s___- "1930 F A 193 33 108 % Bric 101 % Sale |1 1% Sale {101%¢ Aus. 30 101 ao =a] "0836 Jan 4/101 ay 14 
Paterson Py er leasehold s_--- 1951/3 J oo. 106% Sale | 106 Sale iO Sale |100 4 Aug. 5101% aus. 11} 90% =o 2 100% At 18 
People’s G Passaic G & E 3.1953\5 J 35.000 97 4 a 105% 106% 63% Sale 100 4 Aus. 18 10154 us. 51007 — oo pr. 22 
198 9) Sale || 97 54%1105% 8 5% Au 4 Aug % July 1 pr. 1 
oe Se ee 1949|M 8 000|| 9144 Sale || 406 04 1109 % Bale or $13 100% Aug. 30/l101 > © 9110876 2 
Phils Compe gold 5s_- __.1943,'A O gs'soh 102% e | 92 92% 97 Sale 97 Aug. 7 106 4 Aug. 39 104 Jan 71102 % pr. 22 
=o seee 2 000)| ‘ cocce|' 108% 2%) 91 917 7 Au \% Aug. 18 Mar. 3 “<3 Apr. 16 
15-year conv. jes & rer Gs 1943/A 8] 85.0001 102% Sal 2% -....|1023 cl Bi Aue 03 O2u A Oh ig Man: Shite ee Fret 
Phila & Road C deb 5 ---1944\F A 93 '000|/102%% Sal | 113 11411: RE as 102% ug. 23 92% Aug. 25|\ 92'¢ A ar. 31/107 % Fet 4 
Pierce Arrow © & I ref 53.---- 1938|M 8 98.000//104 % Sale 102% Sale g Sale 113 Aug. 4 102% J ug. 4|| 834% Jen. 6| 98° May 17 
a oe 197 75.000 Sale | 104% Sz 102. =Sal ‘ Aug. 2% Aug. 4]|! 5% Jan. 19] 96 ay 22 
Plisbury ur ie eee iit) i 3} 63:0001|100 Sale 1008 Sate {101 [044 |10454 Aug BLE Aa: 81104 Mar. 1 103% Aug: 94 
eer Fe Goal S6-yr Ga }oag'a 0 pied ets i ME Sate l1o1_ 101%| 9934 A 4 104% Aug. 9\lio3 Mar. 12103 pany 2 
Pocahontas ey Coal Ist 1943,4 O ‘ 106% 8 108 _ Sale 101%] 99% ug. 10 101 g. 9)|103% Jan. 20 103% J 4 
Con Coll 1s §s...1928 J 22.000!) 10: ale |105%1 108% 109 99% Aug. 2 10: Aug. 2 4% Jan. 6/105 une 1 
ts f §8_1957 J cE Ff: 102% 101% 07 102% ‘ 107% Au 102 Au 98% Jan > 15% Apr. 2 
JI dg rte 9% 4 1% Sale 106 %|10! zg. 9109 g. 4|| 99 51101% ADF. 8 
300! $050 SS ll Soa “aa Te 108 361185 9 Aus. 3 lenis Aug. 23 oe 2 OS? May ih 
| 63°"| 9132 Sale 1617 “Aw aoe fee Siliaiie aan al ior% Aug. 
1 Aug. 27 913% Aug. 12 98 b¢ fpr. 24)194% oe 
121! 90% Jan. 4/100 ay 6 
Al 93 y 
3__ Apr. 2 
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22 BONDS—STOCK EXCHANGE RECORD [Vor. 123. 
Bes 
e- Tr, y 
BONDS 3 —> ie, PRICES IN AUGUST. RANGE SINCE JAN.1. 
N. Y. STOCK EXCHANGE. (=c |Par Value. 1926. Aug. 2. Aug. 31. Lowest. | Highest Lowest. Highest. 
Bid As~.\\Bid. Ask.|Bid. _ Ask.| Sale Prices. | Sale Prices Prices. | Sale 
Port Arthur Canal & Dock 6s_.1953/F A 30,0001'103% 104% |104 Sale |104% 104%|104% Aug. 7|104% Aug. 23)|102 Jan. 1? 105% May 17 
lst mtge 6s Series B_..----- 1953\F A 4 000}|103% 105%||103% 1054%4|104% 105% i % Aug. 5|104% Aug. 2||101% Feb. 26110544 May 24 
Portland Elec Pow |st 6s ser B_1947|M N 8,000)|101% Sale |}101%4 101}4/101_ Sale 100% Aug. 26101% Aug 16)| 99 Jan. 2|104 June 16 
Portiaud Gen Elec Ist 58_---- 1935|J J 14,000||100%% 101%||100% 100%|100% Sale |100% Aug. 13)101% Aug. 4|| 99% Jan. 23}102% May 1 
Portland Ry Ist & ref 5s_.---- 1930|M N 15,000|| 95 95%|| 95 95%) 95% Sale | 94 % Aug. 19| 95% Aug. 31|| 92% Jan. €| 96. June 21 
Portlaud Ry, L & P conv 53__-1942|F A 31,0001] 92% Bale § 92% Sale | 95 Sale | 91% Aug 24) 92% Aug. 2 88% Jan. 8| 94% May 3 
lst lien & ref 6s series B___.1947|M N 34.0001'101% 101% 1|101% Sale |100% Sale |100% Aug. 31/103% Aug. _3}/ 99 Jan. 4)|1034% Aug. 3 
lst & ref 74s series A__ __..1946/M N 15,000)|106% Sale ||105  ----- 107% Sale |107% Aug. 23|107% Aug. 31//105% May 8) 108% Mar. 19 
Porto Rico Amer Tobacco 88.-1931|)M N 6,000)1105 105%!| 94% 94%)|----- ----- 105 Aug. 3)105 Aug. 31/105 May 26)106% Feb. 2 
Pressed Stee] Car 10-year 58_..1933|J J 36,000|| 94% Sale 94% Sale 94% 95%)| 94 Aug. 2| 95 Aug. 9/| 94 June 10) 98% Jan. 30 
Prod & Ref 8s with warrants..1931|J D 4,000)|111% --.-- ly C5056 anew 11)% Aug. 25'311% Aug. 23/|110% Mar. 21)/112% Feb. 3 
Without warrants..._..------.-|J D 4,0001}111 111% |j111 —----- 2) (pees 11 Aug. 26111. Aug. 26/|109% Jan. 26]/112% Apr. 26 
Pub Serv Corp N J sec g 68_--1944|F Aj 178,000]/103% Sale ||103 Sale |103%4 Sale 103 Aug. 2,103% Aug. 21/100 Jan. 4|104% June 12 
Public Serv E a G Ist 54%s_---1959|A O 69.0001/104% Sale ||104% Sale |104% Sale |10434 Au,. 13)105% Aug. 5||103% June 1/105% Apr. 21 
_y e 2° ae 1964;A O 70,600]|104% Sale ||104% Sale |104% 105 |104% Aug. 91105 Aug. 25||103% Jan. 2/105% Mar. 23 
Public Service lec Lis fg 6s__1945/4 oO 24:000}|107% Sale ||106%4 Sale |106%4 Sale |106 Aug. 4107 Aug. 3//106 Jan. 8/108 Feb. 17 
Punta Alegre Sugar lst conv 78_1937|J J 49.000||108 Sale ||107  107%4|10634 Sale [106 Auz. 28)107)4 Aug. 20\|104 Mar.3ij111 Feb. 5 
Remington Arms ist s f 6s__..1937|M N 104,000 9 Sale 86 88 91 Sale 87% Aug. 3} 91 Aug. 31|} 80% Apr. 30} 91% June 5 
ublic [ron & Steel s f 5s_..1940)A O 113.0001] 99% 100%|| 98% Sale | 98% 99%) 98% Aug. 2) 99% Au.. 9|| 97% Jan. 19|100% Mar. 22 
ef & gen 54s A__.-------1953|3 J 119,000} 95 = Sale 98% Sale 97 Sale 96 Aug. 21} 98% Aug 2\| 92% Feb. 26| 984 Aug. 2 
Rheinelbe Union 7s with war- “194615 J} 1,079.00619104% 105%4||105% Sale |109% Sale |105% Aug. 2.108% Aug. 12|| 954 May 24/108% Aug. 12 
Without stock purch war - 1946) 5 J 93 .0001|102% 104%||----- ----- 96% Sale | 93 Aug 7\ 95% Aug. 13]| 93 Aug. 7] 97 July 22 
Bhine-Main-Danube deb 7s ser A '50|M S SM pen bean 98% 99 1100 Sale | 98 Aug. 9100 Aug. 21|/| 98 Aug. 9 100 Ang. 21 
Rhine-West “lecPower 7s----- 1950|M N 275.000]| 97% Sale 99% Sale | 99% Sale | 99 Aug. 2300 Aug. 12|| 95 May 27 100. June 11 
Kima steel lst 7s _- -1955|F A 915,000)| 89% Sale 8914 Sale | 88% Sale | 88% Aug. 13) 90 Aug. 6|| 88 Apr. 1] 90% Jan. 6 
Robbins & Myers Ist sf 78__--1942|\3 D 129,000 te 60%)| 57 60%| 55 Sale | 55 Aug. 27' 59 Aug. 6)| 55 Aug. 27| 8% Mar. 15 
Rochester Gas & E] 7s ser B_.1946|M 8 126,090 114 111% Sale |113% 1134|}11% Aug. 2112 Aug. 3/111 July 17|114 Jan. 27 
Gen Mtge 54s series ©. -- -- 1948|M 8 49,000 103% Sale |1105% 105%4|105% Sale |105% Aug. 9105% Aug. 6)/104 May ljioo Jan. 13 
Roch & Pitts C & I pur mon 5s_.1946|M N 14.000 ---1] 90 -----| 90 _.--| 90'4 Aug. 21| 90'4 Aug. 21|| 9034 Aug. 21] 90% Aug. 21 
Sogers-Brown Iron 7s__---.--- 1942|\M N 14.0 Ol] 52. 54 52% 54 49% 50 50% Aug. 6) 53% Aug. 10)! 50% Aug. 6) 73% Mar. 9 
(i appa AARC RARE MN 74,000]| 52 Sale |j--.-- ----- 4914 Sale | 4914 Aug. 27| 5014 Aug. 13] 4914 Aug. 27| 65% Apr. 30 
8t Joseph Ry, L H & P 1st 58..1937|M N 14,000]) 95 95%|| 95 Sale | 95% Sale | 95 Aug. 2) 95% Aug. 2|| 91% Jan. 12) 97 Jan. 28 
Bt Joseph Stock Yards lst 44%s.1930)J J 48,000|] 98 -__-- OTM .cc<s i. as 97% Aug. 6| 97% Aug. 6/| 95% June 3/ 97% Aug. 6 
8t L Rky Mt & Pac 5sstamped_1955|J J 1,000]] 78 78%|| 77% 78%| 77% Sale | 77° Aug. 17) 77% Aug. 30)| 77, Aug. 17) 81% Feb. 5 
St Paul City Ry Cable 5s_.--- 1937\5 J 2,000|| 97% ----- G6 --ee- 96 98 96 Aug. 11| 96 Aug. 11/| 95% Feb. 10) 98 June 18 
Saks & Co sf 7s.._.....-.--- 1942|M 8 20'00011110% Sale ||110 Sale |106 110 |110 Aug. 2110% Aug. 2'/107% Jan. 5 110% June 4 
Saxon Pub Wks (Germany) 78_1945|F A 231,000}| 97% Sale 08% Sale | 99% Sale | 98 Aug. 2 99% Aug. 27|| 92% Jan. 2) 90)" Aug. 27 
San Antonio Public Serv 6s_..1952|J| J 2500011105 Sale ||104 4 104%|105%4 Sale |104% Aug. 4 195% Aug. 30/101% Jan. 6106% June 23 
Sharon Steel Hoop Ist 88-_---- 1941|\M 8 17 ,000}}107 % 108 107% 108%4|107% Sale |107% Aug. 28108 Aug. 41|107% Jan 211109 Mar. 17 
Sheffield Farms ist & ref 6448.1942|A O 3'0001|107 % 107 %||107 % 107 %4|107% Sale |107% Aug. 30 107% Aug. 30|106% Jan. 7 108% Jan. 27 
Sierra & San Fran Power Ist 5s_1949 F A 93 ,000 7% Sale 96% 97 96% Sale | 96% Aug. 3 981% Aug. 11| 91% Jan. 2] 98% Aug. 11 
Sinclair Cons Oi] 1st lien 7s_..1937|M 8 511,00 000! 98% Sale 97% Sale | 99% Sale | 97% Aug. 2 99% Aug. 23]! 93% Jan. 4!| 99% July 13 
1st lien 6s C wh \ aemmens |! JD 563,000, 105% Sale ||103% Sale 104% Sale |103% Aug. 26 105% Aug. 51103. July 20113% Jan. 2 
lst lien coll 64s B__..----- 93415 D 224,000} 94% Sale 92% Sale | 925% Sale | 924% Aug. 2) 93% Aug. 17|| 87 Jan. 2| 94% July 7 
Sinclair Crude Oi yards 68 A_.192s|F A 215,000 % Sale ||101 Sale |100% Sale |100% Aug. 3)/101% Aug. 3) 100% Apr. 6|1014% May 25 
3-year 6% notes B_._Feb. 15 1926/F A 83,000 1100% Sale ||101 Sale |-.-.. ----- 100% Aug. 61101% Aug. 16]100% Mar. 11|101% June 9 
Sinclair Pipe Line 20-year 58..1942}A O} 445,000|| 914% Sale |] 91 Sale | 91'4 Sale | 91 ug. 2| 92% Aug. 17]! 87 Jan. 2)” ‘ug. 17 
Skelly O11 6% notes__._.----- 1927|A O 779.000) 145. Sale |1135 Sale |144% Sale |113% Aug. 12/147 Aug. 19) 111% Mar. 30/148 % June 29 
Smith (A O) Ox Yorp Ist 64%s_---1933|/M N 19,000) 100 100%||100% Sale |101 Sale |100% Aug. 2,101% Aug. 27;100_ July Bil0z% Jan. 22 
Bo Porto Rico Sugar s f 78 _.-1941|J D 26.000'1107% Sale |]107  10744|105% 107%|106% Aug. 30|108% Aug. 10]|106% Aug. 30/109% Apr. 23 
South Bell T & T lst s f 8.222194) I J 21,000 |102% Sale ||102 Y% Sale 1102% Sale |102 Aug. 16/103 Aug. 16))101% Jan. 2 103% Apr. 16 
Southern Colorado Power Ist z6s'47|J J 36,000'|101 Sale |}100% Sale |101 Sale |100% Aug. 13)101% Aug. 16 tes Jan. 7|102% June 16 
Southw Bell Telep Ist & ref 58_1954|F A 148,000//102% Sale ||/102% Sale |102% Sale |102% Aug. 16,102% Aug. 11]|100% Jan. 2)/103°% Apr. 16 
Bland: Valley Water g 5s__-_-- 1948|M N 11,000}} 99% ----- 99% _---- 91% ___.| 99% Aug. 24] 99% Aug. 24/| 99% Apr. 8; 99% July 2 
ard Milling ist 5s_.----- 1930|M. 21.000)|100% 100%||100% Sale | 99% Sale | 99% Aug. 3] 100% Aug. 16]| 98% Feb. 16/101') Apr. 28 
let & refunding 54s-_--__-- 945} .--- 12,000||100 Sale 99% 100%]100% 101%}100% Aug. 3/101% Aug. 7 97% Jan. 7,101% June 1 
Steel A The zen «a f 78 ser O_.1951 Jj 36,000!|106% Sale |]107% Sale |108% Sale |107% Aug. 2 106% Aug. 12}|/107! Are. WOlluoy = «Jan. 16 
Stevens Hotel Ist 6s ser A____- 1945|J J 49,000}}.._.- 101%|| 99% 100%]100% 100%) 99% Aug. 24 101 Aug. 7|| 99% July 31|101% Aug. 7 
a ol Estates Oriente 7s_-.--- 1942|M 8 62,000)}} 98 Sale 98% Sale | 98 984%4| 98 Aug. 2; 99 Aug. 6)| 89% Jan. 4/1 ar. 12 
perior Oil Ist 6 f 78_...-.--- 1929] FAI5 1,0) 95 96 95 96 95 96 95 Aug. 20 95 Aug. 20/| 95 Jan. 21] 97% Feb. 15 
Syracuse Lighting Co Ist g 58.1951|J D 2,000};102 ----- 102% ----- 103% «<< 102% Aug. or Aug. 11/|100 Mar. 2|102% Aug. 11 
Tenn Coal, Iron & RR gen 5s_-1951|/5 J 20,000!1102% 105%||103% 105%4|103% 105%|103% Aug. 12:103% Aug. 12/102% May 7/104% July 16 
Tenn Elec Power ist & ref 68_.1947|\J D 111,000|'103% Sale ||105 Sale {105 105%|104% Aug. 3 105% Aug. 23))102% Jan. 41106 June 25 
Third Ave ist ref 48 __..._--- 960\I J 139,000]|} 63% Sale 63% Sale | 63% Sale | 62% Aug. 17| 64% Aug. 6)) 55% Jan. 2| 65% Feb. 5 
Adjustment income 5s__Jan 1960)A O 161,000)} 58 58%'|| 5614 Sale | 56% Sale | 55% Aug. 19 57 Aug. 3]! 41% Jan. 4! 65% Feb. 5 
Third Ave RR Ist gold 58._.. 1937/3 J 12,000]] 96% Sale SB 3 sesce 96% 98%] 96% Aug. 25 97 Aug. 24)| 92% May 19 98% — 9 
Toho Elec Power (Ltd) 7s Ser A 1955 = 195,000}| 95% Sale 95 Sale | 94% Sale | 94 Aug. 27; 95% Aug. 4/| 90% Jan. 16 96 une 21 
wO notes. -...-.-.------.- 192! — it: C Re Atel 93% Sale | 98% Aug. 11| 99 =6Aug. 24]| 98% Aug. 11} 99 = 24 
Tokyo Electric Light (Ltd) 68- 1928 cies ni 265,000!| 99 Sale 98% Sale | 983% Sale | 98% Aug. 10 99 Aug. 28|| 97°° Mar. 25} 99% June 29 
Toledo Edison Ist g 7s. ------ 11M 8 89.0001 107% Sale ||108 Sale |107% Sale |107% Aug. 25108% Aug. 4!/107%4 Aug. 25|109% Jan. 16 
Toledo Tr, L & P54 % notes. - 193013 J} 100,000]| 99% Sale || 99% Sale |._.__ ----- 98% Aug. 27 99% Aug. 6/| 98 Jan. 2 99% June 29 
Prenton Gas & Elec Ist 58....1949|M 8 1,000), 10234 --.-- ae eee ee 102. Aug. 18102 Aug. 18,109% Jan. 28|102% June 5 
Trumbull Steel Ist sf 6s _- ---TB401F A 204,000]; 95% Sale 98 Sale | 97% Sale | 97% Aug. 17, 99 Aug. 3)| 944% May 11} eo) Aug. 3 
Twenty-third St Ry imp & ref 5s '62|J3 J 2,000} 65 70%'| 98 98%) 65 70 65 Aug. 23| 65 Aug. 23/| 41 Jan. 27| 75 May 3 
fyrol Hydro-Elec Power 7 }48- 1955 ei 43,000|| 96 9614|| 9514 Sale | 95% 9614) 9544 Aug. 2) 96% Aug. 27|| 94% June 21] 97% Jan. 28 
Underer d of London 4s- -- -- J J | Oe 91% ----- RE oe eee ee eee Rees apse ter 94 Feb. 1) 94 Apr. 15 
Income 6s etenanees 1948 aiJ J ~ 8,000] 91% -_--- 915, _._..| 91% _....| 95. Aug. 9 95 Aug. 9|| 90 Mar. 25) 95 Mar. 27 
Union El L & P Ist g 5s___-_-- 1932|M 8 27.000! 100% 101% |100% 101%|101 101% 100 ¥4 Aug. 31 101% Aug. 24/1004 Aug. 31/1024 Feb. 10 
Refunding 5s _._.._-.-----1933)|M N 26.000] 100% 101% 110034 Sale |100% Sale |100% Aug. 17101 Aug. 16)/100% Jan. 2 102% June 11 
Ist gold 5% series A______.1954|J J 22,000] 101% Sale |j----- _..-|102% Sale |101% Aug. 13 102% Aug. 3)|100% Jan. 2 102% July 27 
Union Elev Ry Chic Ist §s__.-1945}A O 16,009} 85% Sale || 84 85 89 84 | 83% Aug. 16 84% Aug. 3)| 77% Jan. 30 85% July 2 
Union Oil Cal 1st | Seed enainde 1931/3 J 1.000] 10154 102 |]101. 102 |101%% 102 |101% Aug. 20 101% Aug. 20|/100% Apr. 12/101 % Jan. 20 
80-yr 6s Ser A______--- May 1942/F A 130901 10774 108 |}108 110 |107% Sale |106% Aug. 18108 Aug. 3//100% Mar. 30|/108% June 16 
First tye S 5 ES 1935;4 O 82,000)| 98% 98% | 98% Sale | 98% Sale | 95% Aug. 31) 98% Aug ad 95% Jan. 31| 99 June 25 
United Drug g 6s_--....------ 44'A O 68,000} 107 Sale | 105% 106%|106% Sale |105% Aug. 3107 Aug. 13/1193% Jan. 2)107% June 11 
United Fuel Gas Ist s f 6s____- 1936 g J 22000! 102% 103% 1103. Sale |1035% 104% 103 Aug. 2104% Aug. 17| 101% Jan. 4/104%2 Aug. 1s 
United Rys St L ist g 48__._- 934|3 J 19,000| 7614 77%| 76% Sale | 76 77% 76% Aug. 2 76% Aug. 3) 74% Jan. 12) 79 Apr. 10 
United Steamship 15- 6322 219371M N 16,000) 89 Sale || 8714 88%| 88 Sale | 8714 Aug. 23 88 Aug. 31|| 87% July 19] 95 Feb. 6 
United Stores Realty 6s-__----- 1942/A O 27 ,0¢ 10) 103% Sale ||104 104%|104 Sale |104 Aug. 23 104% Aug. 3/103. Jan. 8105 Mar. 22 
U 8 Rubber Ist & raf 5s Ser A_1947|\3 J} 403. '000!| 934g Sale 93% Sale | 93% Sale | 93% Aug. 2 94% Aug. 13)| 91% Jan. 2 95 Apr. 26 
10-year 7 448... --.----.--- 930\F Al 78.000 10612 Sale ||107%¢ Sale |10734 Sale |106% Aug. 210754 Aug. 21||106% June 14 108% Feb. 6 
U8 Steel Corp 8 f @ 58..Apr 1963|M N| 272,000),106% Sale ||106 Sale |106 Sale [105% Aug. 21061 Aug. (3103 July 92 107% May 7 
PELE ea 3,000) Beek, apne 405% Aug. 25 105% Aug. 25 104% July 20106% May 11 
Utah Licht & Trac Ist & ref 5s_1944/A O 178, 000) 92% Sale 92. Sale | 91% Sale | 91% Aug. 13, 92. Aug. 2/ 86% Jan 19| 94 June ll 
Utah Power & Lt Ist 5s__...-- 944\F A 159 ,0¢ 10) 98% Sale 97% Sale 97% Sale 96% Aug. 14 97% Aug. 10/95 Jan. 4 99% June 11 
Utica Elec Lt & Pr 1st 58___-- 19503 J 1,000)}102% ----- 102% _.-.-- 0 101% Aug. 27 101% Aug. 27,|100% Jan. 21|102% Apr. 14 
Utica G & El ref & ext 5s.___- 1957\J J 23,000 |102% Sale ||101%4 102'4|101% 101% 101% Aug. 18 102% Aug. 20]100% Jan. 2|102% Aug. 20 
Vertientes Sugar Ist s f 78._..1942)J D 49,000|| 98% Sale || 9814 Sale | 98 98 14 98 ug. 2) 98% Aug. 2\| 90% Jan. 9) 994 Mar. 23 
Victor Fuel ists f 5s_....._-- ee Ml 3 senses 55% 60 57% 59%) 57 pp | eee es. Saale | 53% Feb. 4| 64% Apr. 29 
Va-Car Chem Ist 7s___--__--- 947|3 D 10,000}} 75 106%}|109 Sale |108% ----- 107% Aug. 2,310 Aug. 20)}105 Mar. 27/110 Aug. 20 
Stamped as to payment of 40% | | 
BIB. 2 nem econerces-- 947)-.-- 27,000'|10444 107%)|108 111% 108 4 jname 1909 Aug. 21113% Aug. 26|104% May 6 111% Aug. 26 
Certificates of deposit asstd - nines 53 lenes* sence 7. sates 108% -.--- 108 Aug. 9,110 Aug. 21\|104% Mar.18/110 Aug. 21 
Ctfs of deposit stamped - - BES REPOS | SOE. BOT Milcscas soees Ree eR: dene 106% Jan. 4/198% — 5 
Va Iron, Coal & Coke Ist g 58_ p4o\M 8} 28,000) 914 9» || 93 96 | 93 96 | 93 Aug. 3) 93 Aug. i 91% Jan. 5) 98 29 
Virginia Ry & Pow ist 6s _.__19: J} 103.000|| 9914 Sale || 99 Sale | 98% 98%| 98% Aug. 5) 99 Aug. 2)| 97% Mar 4 101% Saly 17 
Walworth Co6 rgsser A (with war 35 AO 71,000)| 89 90 90 Sale | 92 93 %| 90 ug. 2| 93 Aug. 20) 89 June 30) 95 Apr. 9 
ann vO 7 Seaman 19451A O}| 190:000|| 93 Sale || 96% Sale | 96% 97 | 96% Aug. 2| 97. Aug. 2)| 9134 Mar. 30) 97 Aug. 2 
arner Sugar Ref ist 7s..._.- 1941|J D}] 158,000) 84 Sale || 80 Sale | 84% Sale | 89 ug. 2) 84% Aug. 31) 79 July 27|100_ Feb. 5 
Warner Sugar Corp Ist 7s___-_- 1939|\3 J 65.000|| 65% Sale || 58. 60 | 61. Sale | 58% Aug. 3] 61% Aug. 2))| 56 July 27| 88% Feb. 11 
Wash Wat Pow Ist 30-yr 58_-.1939|J J 2.000 |102% ----- 102% --.-- 025% 1031410274 Aug. 91102% Aug. 9)|10134 Jan. 14/102% June 5 
Westchester Light gold 5s---.-- 950\J D 2,000,}102%4 .---- 101% --..-- 101% --.-- 101% Aug. 26101% Aug. 26||101% Aug. 26/103% Jan. 15 
West Ky Coal Ist 7s______.-. 944\M N 15,000;!101% Sale ||101% _---- 101% Sale |101% Aug . Aug. 31||100 Jan. 21)102% June 30 
West Penn bay ist Se Ser A_..1946|/M 8 44,000'1101 102 ||100% Sale 1100% 101%|100% Aug. 2/102 Aug. 24)) 99% Jan. 19 103. May 22 
lst 58 Series E--_-.......-- 1963|M 8 92:000 1101 Sale ||10014 100%|101 Sale |100% Aug. 5 101% Aug. 13|| 99% Jan. 22)103%4 June 7 
1st qs o aer, a 953|A O 29'000 105% 105% 1|104%% 105 |1045% 105%4|104%4 Aug. 10\105% Aug. 13 104% Mar. 5|/106 Jan. 13 
West ‘oal & Coke Raw 6s..1950\3 J 36 .G00)| 83 Sale 80 Sale | 80 Sale | 79 Aug 3| 80% Aug. 26|| 65 July 26) 91 Feb. 13 
Western Electric deb 5s_._____ 1944/A O 316,000||1015% Sale ||100% Sale 1101% Sale |100% Aug. 9.102 Aug. 24) 100% Jan. 4|103% May 7 
West Un Coll our ne afer: 1938|\5. J 11.000 1103. Sale ||101 102% 102% Sale |101. Aug. 3 102% Aug. 31)/101_ May 24103 % Feb. 16 
fh Fed est 4348 g.-_-.- 1950|M N|  36,000,| 9844 Sale || 981% _-_-- 9814 99%, 98% Aug. 4)100 Aug. 21)| 9634 Jan. 12/1 ‘ug. 21 
pages 0% eapan- occu, ie 68 ,000'|112% 112%4||112% Sale |113_ Sale 114 Aug. 14/113% Aug. 27||111 Jan. 15/117% May 25 
tnt & M 7s_____- JO31IM N| 410'000'|105% Sale ||105% Sale |104% Sale |104%4 Aug. 27/1061 Aug. 13||104 June 28107, May 3 
hbeenerseenncneenaun MN SM... > senbdlntens apherteanes 105% Aug. 25.105% Aug. 25||105%4 7 3105% June 3 
White see ots Machine deb 6s.1936|J J} 143.000!|"9534 Sale || 9614 Sale | 97144 97% 9614 Aug. 3| 9814 Aug. 20)| 9434 Apr. 13| 984 Aug. 20 
Wigkwire-Spencer Steel s= 7s .1955|J J ,000 70 60 62 50 60 60 Aug. 11] 6] Aug. 57 June 19) 70% Jan. 21 
Certificates of deposit_......_.- Re Soe ee BE Reale ee eT  eatine smal 60% Mar. 27| 60% Mar. 23 
Certificates of deposit aibea a ff =e. i ee DR pects eer 70% Jan. 14| 70% Jan. 14 
Wickwire Sp Steel Co 78__Jan 1935| MN 51,000 Sale 49 49% 44 Sale Aug. 21| 49% Aug. 3 21| 68% Jan. 
¥ ys-Overland Ist sf g__._-- 933|M 8 65.000) 102% 1024||102% Sale "|102% Sale |102% Aug. 18 103. OA 10 101 May 20 103% Feb. 16 
flson & ve na Eh (amenee 114A O IO On 97% Sale 98 Sale | 98% Sale | 98 Aug. 2 98% Aug 27| 95% May 24/101 Feb. 16 
Winchester R ~tx¥~ 74s----1941 AO 000| 103. 10334||104% Sale |104 Sale |104 Aug. 4104% Aug. 2 101 % Jan. 6104% Aug. 2 
Youngs'n Sheet & Tube 6s__-..1943)3 J 27,000)|103% Sale ||104% Sale |104% Sale |104 Aug. 20,305 Aug 6, 1014 Jan. 29/106 Aug. 6 
@ On the basis of $5 to the £ sterling. c First installment paid. d Ful! paid. e¢ Part paid. s Optional) sale iBonds “when tavued. 





Sepr., 1926.] 


——— 
— 


STOCKS—STOCK EXCHANGE RECORD 





STOCKS—PRICES AND SALES FOR AUGUST AND THE YEAR TO DATE. 
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In accordance with a rule of the Stock Exchange, effective Oct. 43 1915, all stovks are now quoted dollars per share. 


Prices are on basis of 100-share lots. Exceptions of stocks which sel] only in a small way are noted by the letter a. 


Option sales are disregarded. 












































STOCKS SALES TO SEPT. 1. PRICES IN AUGUST. RANGE SINCE JAN. 1. 
Price about 
8. Y. STOCK EXCHANGE In Since Jan. 2 
August Jan. 1. 1926 Aug. 2 Aug. 31 Lowest. Highest. Lowest. Highest. 
Par| Shares Shares Bid.  Ask.||Bid Ask.| Bid Ask.| Sale Prices. | Sale Prices. Sale Prices. 
Alabama & Vicksburg__.100} ------ Pf Sa piept of cata. Pei 2Oe C.1ckkh uanmodbeneak hecwan 107% Mar. 24|116% June 28 
Albany & Susquehanna_.100}) ------ SSE: a | Pee ayer: yee ee 203. Feb. 25)220 June 3 
BE cecccsuccex 8 | 6(éexene 1,300|| 45 48 44% 47 BEee SOR ‘Ey cuts auaneieiteass @ adeued 44 Jan. 19] 45 Jan. 6 
ini nticensnenvD  anseee 800)| 66 68%|| 69% --_--- Saga sapic teas. Oxnpes. somes: 64% Jan. 21| 69% Jan. 27 
Atchison Top & 8 Fe___.100} 389,100} 1,228,200/|138\% Sale ||139% Sale |1605 Sale |1374%4 Aug. 5/160% Aug. 31||122 Mar.30)160 Aug. 31 
ee 100 7,300 59,.160|| 94% Sale 99% Sale |100 Sale | 99 Aug. 4/100 Aug. 16/| 94% Mar. 5/|00 June 12 
Atlanta Birm & Atl_____ 100 8,100 430,600)|| 9% Sale lg 5% “% 5% % Aug. 5 % Aug. 3 4 May 28; 10 Jan. 2 
Atlan Coast Line RR____ 100 89,900 355,400||260 Sale ||222° Sale {236 Sale |217% Aug. 12/236 Aug. 31||181% Mar. 30|/262% Jan. 2 
Baltimore & Ohio______- 413,400} 2,038.400|| 94% Sale ||102 Sale |106%4 Sale 914 Aug. 3|106% Aug. 31 % Mar. 3\1(6% Aug. 31 
Preferred . ..........- 4,000 32.500|| 67% 68 72 72%| 73% Sale | 72% Aug. 6] 73% Aug. 20|| 67% Jan. 6| 73% Aug. 2c 
Bangor & Aroostook ____- 50 6,900 45.200|| 45 Sale || 42 43 45 Sale | 39% Aug. 25] 45 Aug. 31]| 33 Mar. 2| 46 Feb. 1 
 ” aaSeippeee 200 2.700} 99 100 |}100) ~-_-- ere 99% Aug. 10/100 Aug. 12|| 97% Feb. 8/101 July 12 
Bkin-Manhat tr ctfs__no par 41,300} 1,369.950|| 61 Sale || 64 Sale | 64% Sale | 63 Aug. 6] 65% Aug. 13|| 54% Mar.31] 69% Feb. 5 
st ctfs pref_____no par 1,800 48.900)! 83 Sale 86 Sale | 84 Sale | 84 Aug. 31] 86% Aug. 23|| 78 Mar.31| 86% Aug. 23 
Buffalo Roch & Pitts____100 150 2,358|| 78 83 82 85 | 83 8344] 84 Aug. 11] 84% Aug. 11|| 69% Mar. 26) 87% July 20 
Preferred . ..........- 100 33 794|| 92% 100 95% Sale | 99 Sale | 95% Aug. 2] 99 Aug. 31/| 92 Mar.15| 99 Aug. 31 
Buffalo & Susaueh_--___- ia 800|}| 65% 74%|| 40 40 ae ‘Si hr Sous air oees aivenee 50 June 25| 65 Feb. 26 
“aoe, — RE ite 37 ME iia teecg> a ehh y 50 Mar. 2} 50 Mar. 2 
Canadian Pacific______- 100 36,900 291,700||148 Sale ||1643{ Sale |167% Sale {163 Aug. 4/168 Aug. 31||146% Jan. 9|168% Aug. 3) 
Canada Southern______- 1¢0 410 &. ¥ aes 59 90 60 a Jan. 15} 61 June 14 
Centra! RR of N J_._--- 100 2,700 13,460)|204% Sale ||293 Sale |291 Sale |285 Aug. 13/297 Aug. 16/240 Mar.30/305 Jan. Il 
Chesapeake & Ohio___-_- 100| 256.200) 2,233,400\|126% Sale ||1435% Sale |155% Sale |141% Aug. 11/156 Aug. 31/|112 Mar. 2)156 Aug. 31 
(2 SSS 100 2,200 34,.810)|125% 128 1/142 Sale |153% Sale 1142 Aug. 2/153% Aug. 31//119 Jan. 20)153% Aug. 31 
Chicago & Alton_______- 100 5,400 261.890|| 7% Sale 5% 5 5% 5%| 5% Aug. 4| 5% Aug. 13|| 4% May 18] 11% Feb. 20 
Certificates _......_. 100i ss - ----- 830)| 5 8 54% 8 54% 8 7% Aug.11| 9 Aug. 13 5% Iune 21} 10 Feb. 13 
Preferred ..........-. 100 9,500 282,500|| 13% 13%]|| 8% Sale 8% 8%| 8 Aug. 23} 8% Aug. 24|| 6% May 18] 18% Feb. 23 
Chic & East [Il] RR (new)100 1,100 17,400!| 34% 35 31 33 | 31% 33 | 31 Aug. 5] 31% Aug. 10|| 30% May 10) 37. Feb. 10 
Preferred (new)_____- 190 7,500 .500|| 48144 50 |]--.-- ----- 43°" Sale | 40 Aug. 7| 431% Aug. 31|| 36% Mar. 31] 51% Feb. 10 
o Great Western__100 31,400 168,400|/| 114% Sale || 10. Sale | 11 Sale 9% Aug. 2} 11° Aug. 31|/| 7% Mar.31| 12. Feb. 20 
ea ca 00} 147,500 489,000|| 28 " Sale || 24% Sale | 30% Sale | 2334 Aug. 11) 30% Aug. 31|| 164% Mar. 30) 30% Aug. 31 
Ohic Milw & St Paul____100 83,800 86.200|| 10% Sale |} 11. Sale | 12% Sale | 11 Aug. 2] 13% Aug. 13/| 9 Mar. 29) 14% Jan. 6 
ie a cette 00} 143,200 357.100|| 10 Sale || 10% Sale | 12 Sale | 10% Aug. 2] 12% Aug. 13 84 Apr. 20| 14 Jan 8 
eae 100} 215,500 538,700|| 19% Sale 18 Sale | 22% Sale | 18 Aug. 2) 24 Aug. 24|| 14 ar.31| 24 Aug. 24 
Preferred certificates. _ 100 74.400 286, 19 Sale || 17% Sale | 22 23 17% Aug. 2] 23% Aug. 24|| 14 Apr. 20| 23% Aug. 24 
Ohicago & North West_.100| 128,400 460,100|| 81% Sale || 734% Sale | 78% Sale | 71% Aug. 4/ 79% Aug. 26|| 65% Mar. 30! 81% Jan. 2 
Preferred .._........- 100 600 12,300}}119% Sale ||121 124 |124 125 |121 Aug. 31124 Aug. 9/|118% Jan. 4/126% Apr. 30 
Ohic Rock Is! & Pac__._- 100| 291,300| 1,338,600|| 57% Sale || 58% Sale | 63% Sale | 57% Aug. 3] 64}4 Aug. 31|| 40% Mar. 3) 64% Aug. 31 
4 preferred_________ 100 ,300 31.545/|100 Sale {1100 Sale |103 Sale {100 Aug. 2)103 Aug. 20|| 96 Mar. 41/103 Aug. 20 
6 aagraree ep hee 100 3,800 36,700|| 87% Sale 89 89%; 89% Sale | 89 Aug. 7| 90 Aug. 18|| 83% Mar. 31 Jan 29 
Ohic St P Minn & Om__.100 200 4,300|| 56 58 45 55 | 52 58 | 50 Aug. 23| 57 Aug. 26|| 48 Apr. 5] 57 Aug. 26 
Preferred .........-.. i aes Uk RR: We ee Re ere: eRe 100 ar.16)114 Jan. @ 
OOC & St Louis______- 100 700 3.630190 200 |/225 250 |280 298 |250 Aug. 9/275 Aug. 24|'1734% Mar.29.275 Aug. 24 
Preferred... ..______- 100 100 CO 4s weenie 108% 114 1109 114 |109 Aug. 19/109 Aug. 19/109 Aug. 19125 Mar. 13 
Cleveland & Pittsburgn--_50 1 259) “Giuoe 71 70h 73 | 72 Aug. 24 72 Aug. 24|| 70 Jan. 19) 73. July 26 
ene pappinap nc peeeiaiat aaa ins  ciahcaiedl ee MU cio ncknnoek see nehueiens ous 41% July 12) 41% July 12 
o & Southern.__.10 2,200 37,500) 64 65 62% 64%| 67 68 64% Aug. 4) 68% Aug. 28 2 Mar. 3| 68% Aug. 28 
lst preferred________- 100 500 5,900|| 65 67 OBE kccae 70 73 | 70% Aug. 12) 72% Aug. 11|| 62 Mar. 2 ae Aug. 11 
2d preferred ______ 190 100 1,000|| 57 59 64% ____- Pee 64% Aug. 12] 64% Aug. 12]| 59 Jan. 11) 64% Aug. 12 
Ouba RR preferred____- ere a eee 82 89 | 82 Te Se ttt. > ble ee 82% June 28) $5 July 13 
Delaware & Hudsun___-_- 106 42, 280,900||160 Sale 1165 Sale |179% Sale |164% Aug. 12/180 Aug. 31//150\4% Mar. 30)180\% Aug. 31 
Del Lack & Western. ___- 50 20,100 294.80011145 Sale |\146% Sale |144% Sale |141% Aug. 28|147% Aug. 16|/129 Mar. 30/153 Jan. 12 
Denver Rio Gr & W pref_159 , 600)| 47 Sale || 4344 44 | 46 46%) 4314 Aug. 3) 46% Aug. 19|| 37% May 19) 47 Jan. 2 
Detroit & Mackinac. ____ 1 kawece ee eet 34 60 | 34 ie ety ee Saige he ine 60 «Mar. 60 Mar. 3 
Duluth 8 S & Atlantic___100 1,600 EE conc! dheod 3% 5% Sale 4\% Aug. 31| 5% Aug. 31|| 3 May 20) 5% Aug. 31 
Duluth 88 & Atl Pta___100 600 eae tit: 5% 6% Sale 5% Aug. 31 64 Aug. 31]| 4% July 29) 8 Jan. 9 
Brie_____ Re 100 800] 1,252,450} 39" Sale || 34% Sale | 32% Sale | 31% Aug. 25) 35% Aug. 2|| 224% Mar.29| 40 Jan. 2 
First preferred ee ao 100 52,400 79,890'| 45 Sale || 43 Fe] Sale | 421% Sale | 40% Aug. 30] 44% Aug. 9]| 33% Mar. 30| 47% July 8 
Second nreferred____- 190 ‘ 159,250'| 42% Sale || 41% Sale | 40% Sale | 39 Aug. 5] 41% Aug. 9]| 30 Mar. 30) 4544 July 8 
Brie & Pittsburgh_______- 50 3 ON a ie Ee eee oe 63 Aug. 24) 63 Aug. 24/| 63 Aug. 24) 63 Aug. 24 
Great Northern pref... 100] 162,800 504,.850,1°78~ Sale || 74% Sale | 78% Sale | 73% Aug. 2] 801 Aug. 27|| 68% Mar. 30) 80 Aug. 27 
Iron ore properties_no par 18,600 125,000] 26% Sale 0 Sale | 21. Sale | 19% Aug. 20| 22% Aug. 23]} 19 June | 27% Fet. 15 
Gulf Mobile & Northern. 00 24 800 125.150 | 34% Sale || 35. Sale | 35% Sale | 34 Aug. 10] 36% Aug. 10|| 25% Apr. 20) 39% June 22 
Preferred ...........- 100 3,100 28, 00% 102 ||105% Sale |107 Sale |105% Aug. 4|107% Aug. 19]| 95 ar. 29|107% June 22 
Hecking Valley________- 100 71 37:|| ____ _____]}180 225 |185 225 |184% Aug. 7/210 Aug. 24/|147 Mar.27|/210 Aug. 24 
Hudson & Manhattan___100 9,800 202.200|| 3514 ~36%|| 39 Sale | 39% Sale | 384% Aug. 7| 39% Aug. 31|| 34% Jan. 22) 40 Apr. 8 
Preferred ____._......100 400 7 70 72 774% 78%| 77% Sale | 76 Aug. 3] 79 Aug. 14]) 67% Mar.31/} 79% July 26 
Blinois Central_________ 100 20,410 128,510 1123 \% Sale ||122% 123%%|125% Sale |120% Aug. 10/125% Aug. 31//113% Mar. 3)125% Aug. 31 
% pref series A______ 100 1,342 12,542 |193% Sale ||124% Sale |125 Sale |121% Aug. 3/1254 Aug. 31|/115% Mar. 30)125% Aug. 31 
pie line stock____- ieee 215|| 75 = 80 Te IR ee ee tae 77. Feb. 1| 80 May 4 
RR sec stock ctfs____ 100 320 6.570|| 70% 73 74 744%4| 73% Sale | 73% Aug. 27| 74% Aug. 9|| 71% Jan. 6) 77 June 23 
Interboro Rapid Transit _ 100 37,800} 1,036,500)} 31 Sale 43% Sale | 43 Sale | 42 Aug. 6] 46% Aug. 11|| 244 Jan. 15) 524% May 25 
Int Rys of Cent Amer___100 400 6,600|/| 29% 30%]| 26% 26%| 26% 28 26% Aug. 4| 27% Aug. 18]| 25% Mar. 30] 31 Feb. 13 
nic canas eens 190 400 1,400|} 63% --.-- 62 65 | 60% 67 | 62% Aug. 3] 65 Aug. 26]| 62 Mar.30) 66 June 24 
Iowa Central __-.------- 00 100 1,200} 2% 3 ||_---- ey eee 1%) 1 =Aug.14]/ 1 4=Aug. 14]! 1 Aug. 14) 3% Jan. 15 
Joliet & (nicago____..-- SS Pee ies ES Pe oa eke. PRE, ee Rt aie 125 July 21125 July 2 
City Southern ___100 61,900 586.600)|"48 Sale || 44% Sale | 45% Sale | 4314 Aug. 25] 45% Aug. 16|| 34% Mar. 3) 49% Jan. 13 
eS aie al adele 1,650 16.659|| 62 Sale 66% 67%| 66% 67%| 66% Aug. 23] 6714 Aug. 12]| 60% Mar. 31| 67% July 22 
Lehigh Valley__.____.___ 5u 12,300 206 .300|| 85% Sale 91 Sale | 89% Sale | 88% Aug. 12] 91% Aug. 2/| 75% Mar. 3) 93% July 15 
Louisville & Nashville___100 21,100 150,300 |142% 144 ||135% Sale |141% Sale {133° Aug. 4/141% Aug. 31/118 Mar. 30/143 Jan. 
Manhattan Ry guar____100 300 5,500') 88 95 90 ~=«91 88% 90 | 90 Aug. 25) 91 Aug. 7]/| 84 ar. 3) 375 Apr. 20 
guar-—_-------- 100 25,890 469,200|| 42% Sale || 53% Sale | 52 Sale | 51 Aug. 25) 56% Aug. 11]| 38% Jan. 26) 617 ay 28 
Market Street Ry------ 100 800 12,500) 7 8%4|| 4% 6 4 4%| 4% Aug. 19} 5 Aug. 9]| 4% July 31] 10 Feo. 9 
SS eeeeoees 100) -=---- 2,400) 25 30%]| 22 25 | 22 25 | 22 Aug. 30) 22. Aug. 30/| 22) Aug. 30) 40. Feb. 9 
Prior preferred______- 00 3,000 32.000 | 434% Sale | 41 43 | 42% 43 | 40 Aug. 12] 43% Aug. 16] 39% June 3 51% Feb. 10 
Second preferred____- 100 400 5.800)| 15 18 13% 16 13% 16 13% Aug. 10| 15 Aug. 4]! 13% July 28] 22% Feh. 10 
Michigan Central. ____.]99} 9 ------ 47\|700 1.000 jj____- 1500)____ | apie aes Se ees ts 703. Apr 1|1050 Apr. 24 
Minneapolis & St Louis. _100 2,900 46,700| 3% Sale 1% 1%) 1% 2 1% Aug. 27) 2 Aug. 11 1% July 26| 3% Jan. 11 
eee Pe 2,000 BGS. ee Beare te: Fee ata edge! Sata” te oops % Mar.29| 2% Feb. 11 
Minn St Paul & 8 S M__100 5,000 22.428| 50% 52 34 361%4| 44% Sale | 35 Aug. 11] 44% Aug. 31|| 34 Apr 21| 52% Feb. 3 
Dc tesnectents 1,700 8.309| 72 76 55 63 | 66% Sale | 61 Aug. 6] 661% Aug. 31|| 55 ar.20| 79 Feb. 3 
Leased line_______-_-__190 160 4.350) 62% 62%!| 65 66%) 65 65%| 65% Aug. 16| 6514 Aug. 16]| 62% Jan. 4] 66% Feb. 24 
Mo Kan & Texas Co_-_no par 30,200 622,890|| 41 Sale 37% Sale | 37% Sale | 35% Aug. 12] 38% Aug. 31|| 32 Mar. 3) 47% Feb. 9 
Preferred ._.....---.-- 00 100 161,.700'| 92% Sale 91% 92%| 93% Sale | 914% Aug. 3| 93% Aug. 31|| 82 Mar. 2} 95 Jan. 4 
issouri Pacific com____100 170,500 808.000'| 294% Sale 40 Sale | 42% Sale | 37% Aug. 13) 43. Aug. 31|| 27. Mar. 3] 43 Aug. 3) 
TEIN. nnccecenmee 1G0! =107,400 580.800)| 88% Sale || 92% Sale | 92% Sale | 89 Aug. 11] 9344 Aug. 23)| 71% Mar. 3) 93% July 16 
Morris & Essex__----.--_50 25 394)| 784 ah. . de 80 81 | 80 Aug. 24] 80 Aug. 24/| 79% Jan. 5| 83 July 26 
Nashv Chatt & St Louis_100 300 2.050|//188 192 1/171 190 |180 Sale |180_ Aug. 12|180 Aug. 12/|150. Apr. 3/188 Jan. 4 
Nat Rys Mex Ist pref___100 700 16,200) 6 i 7M%ll 6 6%| 6% Sale 5% Aug. 10) 6% Aug. 31|| 4% Apr. 10) 8% Jan. 7 
Second preferred. _.-_- 100 2,100 89.700)| 2% 3 2% 3 2% 2%] 2% Aug. 13] 2% Aug. 6|| 2 ar.18| 4% Jan. 7 
New Or! Texas & Mexico.100 kame 7,100//131 $4 13244]|123%4 130 |121. 130 |...... -----.].-..-- ------ 120 Mar.30|132% Jan. 9 
New York Central_____- 100| 484.900} 2,014,800/|134% Sale ||135% Sale |139% Sale |134 Aug. 5|140% Aug. 16||117 Mar. 30|140% Aug. 16 
N Y Chicago & St Louis. 100 8,900 108.150) 179 180 180 Sale {179 Sale |174% Aug. 28|180 Aug. 2)|130 Mar. 3)185% July 8 
CASES 2222-1] ---- -- U eR ee E ee i EN ee ee sseene.sneeer 
OS aes 100 1,600 27,638 97 Sale ||102 103 1!102 Sale {100 Aug. 20|103 Aug. 4|| 93. Mar.11/106 July 8&8 
Preferred ctfs__------ CS ok a a EG ei pon SRN g ese 93% Jan. 26| 98 Apr. 26 
New York & Harlem_---- 50 1,786 3,328)|196 208 ||180 186 |195 Sale |180 Aug. 6/204 Aug. 11/175 Apr. 23\205 Jan. 12 
NY Lack & Western___100 39 343//100  _---- 104% ...-- 104% 106%1104% Aug. 24/105 Aug. 30||102\% Veb. 18)105% June 28 
N YN H & Hartford__-100| 140,400) 1,872,700'| 45% Sale || 47. Sale | 45% Sale | 44% Aug. 25| 47 Aug. 2|| 30% Mar. 30) 48% July 17 
N Y Ontario & Western_100 17,300 143,400|| 284% Sale || 24 Sale | 2514 Sale | 2314 Aug. 6| 25% Aug. 13|| 19% Mar. 30) 28% Feb. 13 
N Y Rys pf tr ctfs___no par 1,300 74,540|| 7% Sale 8% 12 9% 10%| 9% Aug. 24] 11% Aug. 16 6 Jan. 25) 20% Feb. 
Ctfs stamped_-__-_-_- See 8 saseke RR RE Tee Re Reape aie Maa alas alin orig 255 Apr. 12/315 June 30 
Pref ctfs 2d stmpd_no per 1,715 | ego 113. 115 4139 Sale |111 Aug. 17|139 Aug. 31)|108 July 27 139 §6Aug. 31 
New York State Rys____100 1 4,362); 26% Sale 20 21 21% 22%| 22 Aug. 23) 22 Aug. 2%|| 20% July 16) 28% Jan. 14 
Preferred ...-..----- 100 1 1,1 45 5E 35 46 41 50 42 Aug. 19| 42 Aug. 19|| 49 June 25) 50% Jan. 7 
Norfolk Southern_-_----- 100 13,700 33,700|| 36 Sale 35 36%| 41% Sale | 36% Aug. 3] 42% Aug. 16|| 27% Apr. 15) 42% Aug. 16 
Norfolk & Western... -- 100 105,700 604 300) 148% Sale ||156% Sale |167% Sale |155% Aug. 4/168 Aug. 31|/139% Mar. 30/168 Aug. 31 
Preferred -..-...----- 100 4 5,210)| 80 90 8414 86%] 844% 85%] 8444 Aug. 3) 85% Aug. 11|| 84 Jan. 7| 85% Aug. 11 
Northern Central_--_----- eee 674|| 78 85 80 "i ae: RRBs FER Petaipegeenniepe 79 Mar. 8 81% Apr. 30 
Northern Pacific------- 100} 272,600 666,.050|| 76% Sale || 73% Sale | 81% Sale | 72% Aug. 5) 8214 Aug. 26|| 65% Mar,39) 82% Aug. 26 
ea al 100 100 39,000)| 31 33 15 25 18 25 18 Aug. 27| 18 Aug. 27|| 18 Aug. 27; 48 Jan. 6 
First preferred______- eee 200'| 65 75 50 70 50 ., 2 Ra oe eee ree 72% Feb. 19] 73. Feb. 20 
Second preferred----- 100 1,100 4.3 47 51 40 50 6 52 | 44 Aug. 17) 54 Aug. 18|| 44 Aug. 17) 57% Feb. 18 
Pennsylvania ---.-.------- 50} 101,700 965,600|| 55 Sale || 54% Sale | 54% Sale | 53% Aug. 3] 55 Aug. 16|| 48% Mar.30| 55% Jan. 2 
Eastern... ....- 100 6,600 44,500|| 1844 20%]| 24 Sale | 24% Sale | 21. Aug. 7| 24% Aug. 31 Mar. 26% Jan. 14 
Pere ceerqeste BS an ied 100 77,900 539.800 84 . 97% Sale {104 Sale | 95% Aug. 6/10414 Aug. 19 Hf yee. R | 104% Aug. 19 
Ti it<intneomeee ~O600nne- i « S0—n £2 @F Meo 8. as eee er) ae Se See an. ° 
Prior preferred. ------ 100 1,700 13,215)| 87 90 90% 91 92° Sale | 90% Aug. 6] 93% Aug. 25|| 79 Mar. 3) 96 July 7 
‘apes ss 4,900 49,500|| 78 80 87 Sale | 88 89 | 87 Aug. 2 Aug. 9 % Mar. 29) 91% July 17 
Pitts Ft Worth & Chic__.100) ----_- a eae. Ras See PR Se eee. Ne 134% Feb. 24/14 June 
Pitts Ft Wayne & Chicpf 100 75 815||142% Sale 11149 Sale 1149 Sale {149 Aug. 2|149% Aug. 5||142% Jan. 2)149% Aug. 5 
Pittab & West Virginia 3,600 91.600'1114% Sale |11190% Sale '108% Sale |106% Aug. 61110% Aug. 2!| 85 Mar. 30/119% Jan. 11 









































24 STOCKS—STOCK EXCHANGE RECORI [Vor. 123. 








SALES TO SEPT. 1. PRICES IN AUGUST. RANGE SINCE JAN. 1. 
STOCKS 


I Since . 
S. ¥. SPOCE SXORANGS August. | Jan. 1. - Aug.2. | Aug. 31. ' Highest. Lowest. Highest. 


Shares Shares. ’ Bid. Ask.| Bid. Ask. Prices. Sale Prices Sale Prices 
156,300 , 98% Sale | 95% Sale 92 Aug. 12| 98% Aug. Mar. 100 July 
1,500) 5.2 40 41 40% 41 ¢ Aug. 42 Apr. 
32,6 42 Sale 42 42% ; Aug. 44% June 
4 Aug. : 22% Feb. 
Aug. : 126 July 
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Abitibi Power & P___no par ¢ -300 
Abraham & Straus_._no par ,100 

Preferred - - 100 
Adams Express 1 4.900 
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Associated DryGdsnewno par 
lst preferred___.____- foo 
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Associated Oil. _______ 25 

Atl Gulf & W I SS Lines_100 
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Atlantic Refining. _ -100 
PEON... cacccsttll 
Atlas Powder, new___no par 
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I ee i 100 
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Bayuk Bros- .--no pa 
Beech-Nut Packing__- 20 
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Bethlehem Steel Corp. __ 100 
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Brooklyn Union Gas no par 
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SS cise aa ca 
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Ryers & n _no par 


By-Prod Coke Corp__ne par 
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Oalumet & Hecla _____. .25 
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Ceatral Alloy Steel__.no par 


Ventral Leather. _- __- 100 
POL 6 2 o6 secace- 100 
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Chiic Pneumatic Tool__. _ 100 
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See: | 
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| Sa’ no par 
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Conso!] Distributors__no par 
Consolidated Gas-_-__nvu pur 
Oonso) Textile _no par 
Continental Bak cl A_no par 
Cc ne aR no par 
Contineuta! Can inc pref 100) 
Continental Can. _.-- nu pur 
Continenta! Insurance- -_- -25 
Oontinental Motors_-_no par 
Corn Prod Refg pref--- 100 
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RANGE SINCE JAN. 1}. 
Lowest. Highest. 
Sale Prices Sale Prices. 
47\% Aug. 27| 63% Jan. 21 

108 Mar. 18/111 %- Feb. 
19% Jan. 2] 23% Jan 
37\% Mar. 30) 54% Jan. 

96 Mar. 25|102% Jan. 

102 May 19/108 Jan. 
44% Jan 6| 60 Mar. 4 
33% Mar. 31} 68% Jan. 6 
35% Apr. 16) 54% Jan. 

97 ar. 3|128% May 24 

115% Apr. 21/120 June 
f ar. 4| 61 Aug. 
94 Jan 8| 97% Aug. 

July 1] 17% Jan. ¢ 
8 July 30| 28 Jan. 29 
65 Auz.11| 93 Jan. 6 
4% Apr. 30) 2% Feb. 
4% Jan. 6) 7 Aug. 
18 Jan. 23) 35% Aug. 
92% Mar. 31/136% Jan. 4 
105 Mar.31|114 Feb. 6 
May 13] 57% Feb. 23 

102 Apr. 3/104 July 20 
23% May 11] 33% Jan. 2 
23 Julv 14) 299% Jan. 2 
39 Mar.31| 50% Aug. 10 
53% Apr. 13) 71% Feb. 4 
Mey M8) ag aa 
3 ay 50% Jan 
1 Se June 1|105 Feb. 2 
28 June 11} 34% Aug. 19 

104% June 21)107% July 14 

4\% Mar. 24) 9% Jan. 1l 
35% Apr. 15) 514% Jan. 7 
0 May 25| 41% Jan. 4 
% May 5] 3. Jan. 18 
9% June 29] 27 Jan. 28 
1% June 24] 19% Jan 11 
133. Mar. 31/153% Aug. 6 
Mar. 30| 97 Aug. 6 

29% June |] 48% Jan. 7 
1907) June 5)111 Mar. 10 
May 10) 37% Jan. 4 

24% Mar. 30) 37% Aug. 27 
8% Mar. 4] 17% Aug. 30 

121 Mar 31|144 July 23 
97 Mar. 30)193% June 22 
29% Mar. 31! 44. Feb. 13 
77 Apr. 13\|1114% Aug. 12 
16% Mar. 18| °4\4 July 14 
86 Apr. 6| 93 Aug. 2 
99% Jan 29103 June 4 

4% May 26| 6% Feb. 10 
17% Mar. 3) 64 Aug. 31 
7% May 18) 164 Jan 11 
28 Mar. 29} 41% June 18 
53 June 30} 60% July 14 

769% Aug. 31|179% Feb. 4 

38 4 AMS: 3h! 3R42 Feb. 10 
1% Mar. 26) 9% Jan. 15 
Ets Mar. 29; 73% Aug. 9 
13% Mar. 31] 18% Aug. 9 
62% Janu 41176 Aug. 6 
% Jan ys. M3390 Aug. 10 
33% Aug. 27| 33% Aug. 27 
7% May 3] 20% Jan. 6& 
43% Apr. 28) 68% Jan. 5 
12% June 8| 32% Jan. 8 
83 May 25) 99 Jan. 21 
17% bean ¢ | 73% Aug. e 
36% May 20) 49% Jan. 5 
100 May 22/'95% Jan. 21 
May 15] 95% Feb. 17 

11% May 18! 26 Feb. 11 
2 May 18) 45% Feb. 15 
944% Apr. 8|'20 Jan. 2 
44 May 17| 49 Feb. 8 
45% May 19) 66% Jan. 4 
30 Mar. 3) 36% Jan. 6 
16 Mar. 3) 24 July 20 
40 Mar. 30) 63% Jan. 4 
28% Mar. 30) 54% Jan. 9 
93 Mar 30/'08 Jan. 2 
60% Mar.31| 68% Jan. 7 
3% s.o 131'15 June 11 

128 Mar. 24|164% Aug. 6 
34% May 27| 53% Aug. 17 
98% May 27|111% Aug. 30 
27% Mar. 3! 47% July 20 
63% Mar.29 9 Jan. 9 
112 Mar.30\)115% Aug. 3 
55% lan 26) 69% Feb. 23 
26 May 19) t7% Jan. 6 
22% Aus. 33} 26% Jan. 6 
23% Au,. 5] 27% Jan. 11 
99 June 1| 99% Feb. 26 
55 Apr. 12| 72 Jan. 11 
97 June 7/104 Jan. 28 
89 May 7|1900 Jan. 13 

13% 173% Aug. 31 
12% May 13 28% Aug. 31 
40% May 17; 45% Aug. 30 

% Mar. 18/ | Mar 12 
45\% Apr. 15) 81 Aug. 30 
91 Mar. 31|107% July 28 
1% Au,. 13) 6% Ja 7 
87 Mar. 30/115% Aug. 6 
1% May 10, 3% lan. 18 
87 Aug. 26, 95 Aug. 28 
12% Aug. 16) 17% Aug. 28 
94% Aug. 27| 99% Aug. 28 

117 Mar. 3)126 Apr. 28 
70 Mar.30| 92% Jan. 2 

122 Mar.31|144% Jan. 9 

9% May 17; 13. Jan. 5 

122 by , _6|129% Apr. 28 
35% Mar. 30] 48% June 21 
44% Mar. 29) 60% Jan. 4 
25 Apr. 9| 63 Jan. 2 
93% July 15) 98% July 15 

Apr. 15| 814% Jan. 4 
ar.30,;102 Aug. 4 

a30% Aug. 30) 53% June 30 
B58 Aug. 30} 13% July 27 
8% May 22) 11 Jan. 29 

35% June 49% Feb. 4 
20% Aug. 19) 30% Jan. 28 
97% Jan. 5|194 Feb. 5 
16% Aug. 18) 20% June 7 
76 Apr. 21;:100 Aug. 9 
77% Mar. 1)103% Aug. 
99% Feb. 16)107% Aug 

106 Aug. 11}1 Aug 
42% Apr. 15) 51 Jan. 
27% Mar. 30| 46% Feb 
27% Apr. 20! 35% Aug 





z Ex. dividead. a Ex. rights; 











26 STOCKS—STOCK EXCHANGE RECORD [Vor. 123. 


Ce 
Oe 


SALES TO SEPT. 1. PRICES IN AUGUST. RANGE SINCE JAN. 1 
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Ingersoll-Rand New ..._100 
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Inspiration Cons Copper. . 20 
Intercontin’! Rubber-_no par 
= yy Agricultural.no par 
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21% Feb. 
26% Jan. 
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14 14% 
80% Sale 
4 Sale 
54 Sale 53% Sale 
erred 700 .200 104% 106 |104% Sale 
Rights 68,215 Sale 
@ New stock issued on basis of 3 shares of new for each share of old stock. 
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STOCKS—STOCK EXCHANGE RECORD 2% 
STOC SALES TO SEPT. 1. eis PRICES IN AUGUST. RANGE SINCE JAN. 1. 
8. Y. STOCK EXCHANG In Since Jan. 2 
August. Jan. 1. 1926. hest Lowest. Highest. 
Shares. Shares. Sale Prices Sale Prices. Sale Prices. 
Inter Combus Eng.__no 501,400} 4,126,500]) 62% Sale 60 Aug. 3344 Mar. 30) 64% Jan. 4 
Internat Harvester -_-___- 00} 122,700 715,800 Sale 135% Aug 112% Mar. 29|135% Aug. 
ss si csms tr chieeensh 100 ° 19,500//118 119% 126% Aug. 118 Jan. 5|126% Aug. 7 
Internat Match pref____- 35 4 180,630 Sale 64% Aug. 53% Mar. 3) 66% Feb. 23 
Internat Merc Marine__.100 4, 100,300]| 10% Sale 7% Aug’ 6% July 23 143) Feb. 17 
tT. 100 33. 910,600|| 415% Sale 31% Aug. 27 Mar. 30) 46% Feb. 16 
International Nickel____- 25 87,200} 1,398,500]| 45% Sale 38% Aug. 32% Mar. 30} 46% Jan. 5 
siete lanes nesanenit 100 100 SAGO GB ewsee 02 Aug. 24)/101% Jan. 29/104 Apr. 21 
Internationa! Paper_____ 100 119,500 395,000|| 624 Sale 63% Aug. 44\% Apr. 15) 63% Aug. 30 
a esteantsinenntbabina 4,200 ,800]) 98% e 9 Aug. 89 ay 7| 98% Jan. 2 
http hiencne banat wéslaina eee Sap eee ee: Secciere ee doteebe <M: Saale. a ete 45% May 3] 50% June 8 
International Salt______ 100 200 Reape 76 75 Aug. 4/75 Aug. 4 
Internationa! Shoe___no par 200 9,200}|170% Sale ||166 135 May 6/175 Jan. 11 
ine Tel & Teol_....~...- 143, 2,600}/121 Sale 15% 111. Mar. 3/133 Jan.,25 
es aempaipeipaneainede jx 195,762 on ae 7% 6% Aug. 2) 114% Aug.§ 30 
[ntercype Ti Paocesd no per 1, 22,200)| 26 28%%/)| 19% 18% July 24) 29 Jan.¥7 
Jewel Tea Inc__________ 00 16,100 140,200]| 24 25 37 25 Jan. 4| 43% Aug. 7 
Saale: 100 300 3,900/}116 120 |/122 115% Jan. 29/125 Feb. 9 
Jones Bros Tea Inc_____ 00 1,900 51,800]! 15% Sale 12% 10% June 30} 19% Feb. 5 
Jones & Laugh Steel pref_100 400 1,900}/113%4 11334}|117 114 Jan. 8/120 Aug. 9 
Wansas City Le ist pt-no por| S000] 7B:t00ll aes sal? |lioose 107% Mar. 29]1921¢ June 12 
t lst pf.no par el A % ar. 112 une 
Kanes & Guf. 10, -. 14'900]| 84 Sale ee ee Mer. 4| 3 tan 3 
Kayser (J) & Co new_no par 13,200 130.500]| 39% 41 38 " - 31]] 33% May 20] 47% Jan. 14 
t preferred new_no par 6 ,0001|101% 104 01% ; - 31/1100 May 261105 Jan. 15 
Kelly-Springfield Tire____25 10,000 239 ,.800}) 18% Sale 12% - . 30}} 12% May 19] 21% Feb. 6 
Preferred 6%.....--- 100 590 3.000|| 68% 72 || 62% a : 31|l 61 Aug. 14] 73% Feb. 5 
Preferred 8%--__.__- 100 100 6.900|| 69% 75 |] 51 4 .19|| 51 May 20| 74% Feb. 5 
Kelsey Whee! Inc_______ 100 4,900 48.300)|116 119 95% e - 31} 86 May 12/126 Feb. 4 
Kennecott Copper...no par| 146,600} 1,010,600]| 55 Sale 564 a - 5|| 49% Mar. 30] 58% Feb. 10 
Keystone Tire & Rub_no par 7,600 74,400}; 2 Sale % - 27 % May 21] 2% Jan. 2 
aipeey I I a oe ots no par 1,900 28,400}| 82 87 - 10}| 54 July 23) 82% Jan. 7 
Preferred ............ 00 400 4,300|| 98% 102% || 95 19|| 93% Mar. 19] 99\% Jan. 25 
Kresge (S 8) Co new ____10 51,500} 1,345,000]]_.._. .___- 54 - 41) 42% Mar. 30) 82 Jan. 29 
mrenge Lent Wares -~sne “$600 80.300/|"38% Baio ||' 22" Sate [21 * ‘22 |-30iz Aue 7i8l 347 “Aue all tB sg Ree. SB nash Jee’ ie 
resge ~~ walt ’ ’ ale Pe ar. an. 
POOR  octecdndecd 400 3,550 . 17|| 70% Mar. 26] 93% Feb. 1 
Laclede Gas (St Louis)__100 6 18.100'1157 160 4 - 13/146 Mar. 291175% July 10 
Lago Oil & Transport_no par 119,500} 1,007.800}]___.. ___-- YS 21% - 21| 19% May 14 gan Tome 14 
Lambert Co ctfs______ no 61,400 , i agaipsiipstse = 60 54% 26), 39% May 7| 62% Aug. 26 
Lee Rubber & Tire__.no pas 5.600 78,700]; 13. Sale 7% 6% - 21] 6% Aug. 18) 14 Jan. 4 
Lehn & Fink_______- no par 13,900 198,300 % Sale 35% 35% 2|| 30% Mar. 30] 41% Jan. 2 
Life Savers__________ no par 5,200 | 2» aaa 21% 21 3|| 17% May 4| 22. June 25 
Lima Loco Works__-__no par 5.800 74,100 69% 69% 61 59% 13|}| 53% Mar. 31| 69% Jan. 4 
Liggett & Myers Tob pf-_100 1,200 8,962)}123° 125 24 122 30)/1119% Jan. 18|129% May 5 
tyne dentate gett 25 2'800 49:400|| 87 90 93 4 83 34 30|| 72% Mar. 31| 94% Jan. 25 
pt er Dt a org oaks | BS) ac ew Bl thy Bak 
arbonic ctfs__no par ’ Piientes aéee 4 4 4 ug 47 ug. 
lovwe Incorporated. no oo 76,000 634 ,900}) 3844 Sale 41% 40% 9 34% ar. 2) 43% July 28 
Loft Incorporated____no par 11.400 323,900! 7% 7% 7% 7 -10)} 7 Jan. 28) 11% Feb. J 
Long Bell Lumber A _no paz 3,300 30,700|| 49 Sale 44 42% 44 - 23'| 42% July 23) 50% Feb. 3 
oose- Wiles Bis tr ctfs___100 23,500 54,600//139% Sale |/131 150 1 131 2/16 -10}] 88 ar. 30/16634 Aug. 10 
First preferred_______ 100, 200 1,700)}112 11 16% 11644 118 6}118 -6 11112 Jan. 19]118 Aug. 6 
preferred________- 100 2,700 7,.200)1137  143%||141% 150 140 5}165 - 10)/}120% Mar. 30!165% Aug. 10 
Lorillard (P) pref_______ 100 90 6,000}}113 116 14% 120 114% 2}120 - 31/1111% Apr. 5)120 Aug. 3] 
ae eee 25 57,100 465,320|| 35% Sale 33 _ 32% 30% . 6] 33% - 16|| 30% Aug. 6) 42% Feb. 8 
Louisiana Oil__.____- no par 26,700 466,.100]} 19% Sale 16% § 16% 15% . 271 17% . 31) 12 Mar. 3) 19% June 21 
. _.”* WaPeaeee 100 900 en bikin unis 95% 8 94% 94% . 31) 96 - 18)] 93% July 20] 97° July 9 
Leuisv Gas & E} A ctfs no par 5,400 113,600)] 23 Sale || 24% 24 24% . 23] 24% . 12|| 22% Mar. 31| 26% Feb. 10 
Ludlum Stee] _______ par 12,200 227,300) 53% 54%|| 37 31% . 27] 38% 4|\| 30% Mar. 30] 58% Feb. 4 
McCrory Stores_-_-_-___ no par 200 2,8 Wie pene 80% 79% - 9] 80% 6|| 79% Aug. 91/117 Feb. 190 
McCrory Stores, cl B_no par 2,300 64.800}/116% 117 81 28] 83 4\| 72 Mar.30/121 Jan. 11 
Preferred Sees. 2 eeree cee ON TOO bono n Sccnunlcacuke paréwe 05 Apr. 11110 Feb. 18 
McIntyre Por Mines : 22% Sale || 25% 26% 22% Jan. 2| 30 Feb. 18 
Mackay Companies 136 138 ||134% 135% 130 May 15)138_ Feb. : 
erred 71% 74 71 72% M 19] 73% Feb. 
Mack Truck Inc 53% Sale |/125% 136% 103% Mar.30!/159 Jan. 4 
. Si ainnetomaieaiapaie <i AA BRM  iiiniigg ere 121 ; 125 118 July 21/125 Aug. Q 
lst preferred 09% 110% ||111% 12 113 109% Jan. 4/113 June 3 
pref 04% Sale ||106% 08 108% 104 Apr. 17;108% Aug. 28 
ein “s  * 03 «105 104% 19 3/122 86% Mar. 29/122 ug. 20 
Preferred 5C 2,600//116% 119%|/117% 17% 117% 115% Mar. 1/118% Jan. 14 
M Copper. no par| 17.200] —-144900|| 42% Sale’|| 41 3944 42% 34° Apr. 19| 44% Feb. 10 
M inson (i R)& Co_no pa 4,100 98,500)| 25% Sale 17 15 18 15 Aug. 30) 28% Jan. 656 
Preferred --_....____- 100 100 _. eeaper 75 71% 75 72% June 23| 78% Mar. 8 
Manati Sugar_________- 100 200 18,900]| 38 43 35 35 43 27. ~Apr. 14] 50% Jan. 28 
a ea 100 800 4 .000|| 70 80 60 60 67 55 June 4| 82 Feb. Jj 
Manhattan E! Supp_-_no par 70,900 558,700|| 564, 57 833 82 87% 56 Jan. 4) 87% July 19 
Manhattan Shirt________ 25 1,700 43 ,922|| 32% Sale || 257 23% 25% 22% May 24] 32% Jan. 4 
Manila Electric Corp_no par 1,600 11,700} 32 36 33 34 35 27% Mar. 20) 3954 May 17 
Maracaibo Oil Expl_-_-no par 12,400 219,100)| 26% Sale 2. 24% 24% 20 Mar. 4) 28 Feb. 2 
Marland Oil__._.....no par| 327.800] 2,683,900|| 59% Sale 59% 60% 49% Mar. 30) 63% June 17 
Marlin- Rockwell _____ no par ,000 51,100}| 27% 27 29% 27 Mar. 291 33. Mar. 11 
Martin Parry Corp_-_-.no par 1,100 42 ,800/| 19% Sale 20 22% 17 May 20) 23. June 25 
Mathieson Alkali Wks.no par 15,100 179,400) 105% Sale 82% 62% May 12)106% Jan 2 
May Dept Stores______-_- 50 44,700 251 .800}|137% Sale 8% 106% May 17|137% Jan. 2 
Preferred patbadawaarwars ee — a ae 6h 6: 7 eee Bee eee 122% Feb. 2/125 June ll 
Maytag Co__________ no par .400 2,400|' 22 Sale 22% - 16 2|} 19 Mar. 3] 24% July 1 
Metro-Golawyn Pic pref__27 2,300 28.700) 22 22 23% - 6 7,| 22% Jan 28! 244% Feb. H 
Mexican Seab'd Oil___no par 21,800 356,200]; 11% Sale 10% > oe 2|| 6 Feb. 25) 13% July 23 
Miami Copper__________- 5.000 288 ,400|| 12% Sale 14% . 31 - 9} 11 Mar. 3] 15% July 17 
Mid-Cont | Petroie'm no ? 157,600 911,700)! 37 Sale 29% — . 31)| 27% July 22} 37 Jan. 2 
\# ee reeeeg? 1.2 8,70 94 94 98 . 16)1 - 12 Mar. 30/100% Aug. 12 
Middle States Oil________ 10 15.700 245,400]; 1% Sale 1% . 27 - 171] 1% Aug. 27] 2% Jan. 8 
Certificates __________- 10 3. i ee % - 4 - 4 % Jan. 7| 1% Jan. RY 
Midland Stee] Prod pref_100 7. 40,800)/128 Sale 113% » & - 911107 Mar. 30/133% Feb. 
Miller Rubber ctfs___-_no par 9 ak. eee 35% - 3 -17|| 30. May 17| 44% Feb. 25 
Montana Power_______-_ 100 10,300 284,500/| 80% Sale 78% . 31 4 9% - 26) 82% Jan. 14 
Preferred........___- 200 1, eee 118 - 4 911112% Jan. 5)119% Jan. 
ontgomery Ward & Co_10| 448.200) 2,484,000|| 80% Sale 65 . 26 511 56 May 19) 82 Jan. 
oon Motor Car___.- no par 18,600 78,400|| 35% Sale 23 - 20 5|| 19% May 18] 37% Feb. J 
Mother Lode Coali.__no par 19,500 157,300|| 7% Sale 6% 6 - 2 4\| 5% July 12| 7% Feb. 
Motion Picture Corp--_no par .500 133, 0% Sale 19% ! . 25) 1 10|| 15% Aug. 25) 23% June 
oto-M eter Class A_______ 15,800 467,100 3% Sale 42% . 251 4 2|| 33% May 19 Feb. 10 
Motor Wheel tem ctfs.no par 9,300 164,900|| 30% Sale 23% Sie. 9|| 22 May 18] 33% Feb. 15 
Mullins Body -___.__- no 500 32,900|| 17 Sale 13 - 19) 1 30}} 11 July 19% Feb. 1 
A phil for 100 2'900|| 87 _89%|| 8334  27| 83 27|| 83 ‘Aug. 27| 94% July 19 
Oo  aregt no 400 19,800 Sale 36% - 17) 38% 17|| 34% Apr 38% July a | 
Murra: Podvctfs -._no par|  71,700|  446.800|| 1134 Sale || 8% 5) 12 24|| “3° Ma 15% Feb. 
Certificates new____no par' _.. ee - 30) 11K A 10 Aug. 30) 11% Aug. 27 
Nash Motors Co_-___- no 79.000} 1,948,000'|464%% Sale 18] 61% b52. Mar. 24 Feb. 23 
National Acme stamped.10 4,000 39. 12% Sale .2| 9 7% July 13) 12% Jan. 9 
Nationa! Hiscuit _______. 25 31,700 876.600|| 78% Sale 30] 95% 74 Jan. 8] 98% June 2g 
DL... « omunwereiions 00 800 5,800/|125% .---- 14/1: 0 126 Feb. 17|131% Apr. 
Nat Cash Regis A w i_nopar 25,100 i 2 | aaa - 25) 43% 38 May 22) 64 Jan. 56 
Natl Cloak & Suit__.___ 100 11,700 101,300)| 53% Sale - 16) 29% 20% May 21| 67 Jan. 2 
Preferred____________ 1 2,000 0.1 89 93 . 25) 75 68% Aug. 25) 92% Jan. 8 
Nat Dairy tem ctf____no par oe ee 80 Sete R A Apr 1$ 1: qan. ; 
nal Dept Stores_no par , , e 7 ay an. 
mT BEOR rca Vi ns i EP 3 oie we ge: 
at Distill Prod v t c_no ’ ’ 3 ale ‘ ay an. 
meres steer fel 8) A Be | ¥ S14 fale sal 13M yan: 
Enamel & Stamp-_-_-_100 ’ Dy ale S . uly an. 
mesial teal Sit ot RIBLEE St, UL a3 8 Se ene f 
i" Seeeeeees 100 ‘ ‘ 1 e ia r. an. 
case ree 100] 1-000], 2,980] |t1634 Sale 11181 3h G4, des: 16ht20,, May gp 
Nat Power & Lt ctfs__no : ’ | EES 2% 04 ar. an. 
Nationa! Supply-_.----- P50 33 ,800 09 500 5 66 - 12 55% Jan. 4] 68% Aug. 19 
fi AE: 100 100 1,000}|106 110%/)|109% - 25 104% -301115 Aug. 25 
National Tea Co_____ no par 2,300 26,400/|232 238 135 - 21 119 May 15/238 Jan. 4 
Nevada Cuuso! Copper. --_5 23.300 148,300|| 13. Sale 13% - 2 11% June 14% July 14 
N Y Air Brake______ no par| 112.100]  258.000| 3644 Sale || 38% . 2 364 Jan. 46% Aug. 20 
i Cannare.ne par $0:400} —720:000||"75¢ Baie “|| 4534 "98 33°* Ape, 73] sat su! oe 
New York Canners___no par ’ ? ‘ 4 “ale . pr. an. 
por ensener ne par| 1.700 3:800l|._.-- .-..-'] 83 “Ti 83 June 161 85 Apr. 29 
~D After payment of 300% stock dividend 

































































23 STOCKS- STOCK EXCHANGE RECORD [Vou. 123. 


. 
|\SALES TO SEPT. 1.| PRICES IN AUGUST. RANGE SINCE JAN. 1. 
STOCKS 


S.¥.STOCK EXCHANGE, /7 ‘Since 











In Since 
August. Jan. }. » Be Aug. 31. Lowest. ‘ Lowest. 
Par| Shares. ‘ } : , .|Bid Ask.| Sale Prices Se Prices Sale Prices 
Wew York Dock... _-- 100 4.400 iz 35 3: 7% Sale | 32% Aug. 37% - 31]| 32% Mar. 
Preferred....__.._...__.](™ 1,400 Sale - is F Aug. 69 : May 
N Y Steam lst pref no par ee ee ——— = 99% ope. 
Niag Falls PwiPfd, new. 25 2.200 Sale 28 , | y - 4]| 27% Mar. 
North Arner'p when iss 10 151.000 Sale 53% 4 - 20) : i 42 Mar. 
Preferred = AN 3.200 Sale 50° 13 Jan 
North Amer Edison pf_no par 29,00 ) 95% Mar. 
Norwalk T & Rub____. 38.300 Sale Aug. 
Preferred _ - ET A aaa June 
Nunnally (o (The)___no par 2.200 Mar. 
Oil Well Supply 2h 500 July 
Preferred mw 100 
Omnibus Corp .200 
Preferred 400 
Onyx "0 put 890 
Preferred i ei os ns, 400 
Oppen'm, Coll & Co _no par 15.100 
ee Circuit Ine 1 8,700 
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referred ____ i 290 2 af) 
Otis Elevator ft 9.300 50} |127% Sz 
Preferred 1M 200 110%% 
Otis Steel no par 12.000 51,899) 11% 
Preferred __ - 100 2.200 56.700)! ank 
Outlet Co ----n0O pur B90 5.400) 51! 
Preferred 100 400 6.109)|1N00% 
Owens Borttle._..___. on .200 2.159|| 63% 
Preferred 10 wdiedeehd 3091115 
Pacific Gas & Electric 10) 900 148 |129\% 
Pacifie on mo ne oO. 015,899, 
Pacific Mills 100) 
Paci’ we Vs 990 
a 1901 a ta tals 6 June 
3.100} 1,101,390) Sale 3%, Sale | 36% Sale | 34% Aug. 13) 43% Aug. % Mar. 
Paige Det Mot Car__no par 26 300 ‘ 209 ; j 16% Sile >% Sale 5\% a 7% Aug. I2% *‘‘ay 
Pan-Amer Pet & Tr... «LS 4.900 569) Sale 59% Sale j Sale if y A 99% Aug. ¢ 56 Mar 
Olass B stock. 7 oe 890 13 Sale 57% Sale 19% Sale 6% -: @ a 56% Mar 
Pan-Am West P B no par 690 3°35 Sale 38 ale d 6 Sale 37. Z . 26' 328% Aug. f Mar. 
Panhan Prod & Ref no par 499 589.6 5% r i} 21% Sale : Sale Ye i . 4 22% Aug. 3! Jan 
Panhandle ? & R pref 100 800 : \| 5! Sale ' j 8 J " 31% Aug. 3) Jan 
Parish & Bing. stpd no par <nke 2 " 2 Tan 
Park & Tilford no par 890 Apr 
Park Utah Cons Mines____1 700 May 
Pathe Exchange ‘A 45.500 ay 
Penick & Ford ___ no par 3.000 Q Yor, 
Preferred an 399 July 
Penney (J C) pref 109 Jan 
Penn Coal & Coke ine 200 Aug. 
Penn-Seah St vtec no par July 
pe ae te Gas L & Coke 190 Jan 
Philadelphia Co (Pitts). __50 Mar. 
Philadelphia Co pref ‘Nn tan 
Phila & Read © & L_ _no par Apr. 
Certificates _.no par Tene 
Phillips Jones Corp. __no par Mar. 
July 
. 


ae 
2 HOMO SN DUN! 
. . a ee a 

Ne \ . ' 


Now 
> 
=) 





— 


DnNw 
WD—WIrH——MNH2mM DSDDOoN2D4P-— 


VA 


x& 





BRIN 
ew dh 


AISS AH SOOSA 


mW Oty 
— 
tt et et DD ee 


— 
— 
— 





eA 
oe 
WA 
a 


ween 
Cr= Son Ono 
v= 5DO— DIS 
— pat 


~—> 
NNN POND DW <a 


9)130% Aug. 
3 1% Aug. 


AS 
x 

RR 
Nye we 


June 
tan 


—tdo—Wnwr 


—— 


— 
—— 10 -WNWT2 II WN P= NU —DLeLowW-!—o 


DM Or— Gr Gt WII NONMN NS © OCr— bt 











KKKRAK 





=n www 


ANOOWNOS PAN BRARW100 WHOS HS Re ner 
a 
=) On 
jae 


DANWONWAD 


a 
RNWNODNCUAM DUNE NWRNAAUVOPLO- 


m~e 
—— 

to 
KAKX 


wr 
— Sw 
won “8 
— 


Boar 
ae 
oN 
_ 
~ 
«x 


_ 


NW WOM Worse Pormity 
a 


oN 
x 
; 


NO N—sI. 


PSN 
RRS K 


“wWro- 


7 


RRA 


\& oo 
ar 
» 


NNDO eI 
Nw 


mows 
Crip dee NINO 
o 

C9 met pee 


Preferred ae 
eeitp Morris & Co_- 37 
Phillips Petroleum... J 2.421.709) 
Phoenix Hosiery : K 1.4 44 a0} 

Preferred leiden : 1.899 
Plerce- Arrow Mot O__no par { 

‘ed 100 
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Preferr. 
Pierce Oil Corp 
eferred 
Pierce Petroleum. ____no par 
Pittsburgh (oa! (of Pa)__100 
Preferred ae 
Pittsburgh Steel pref 100 
Pitts Term Coal Receipts. 190 
Preferred _ an 
Pittsburch Utilities. pref- 
Preferred certifs 
Preferred certifs. new 
Porto Rico Am Tob 100 
Postum Cereal New no par 
Steel Car new __10) 
Preferred __ . ...100 
Preducers & Ref Corp. ___50 
Wreferred . _ _ 5N 
Pub Serv Corp of N J pf 199 
New 
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preferred ____ - eS 
Pub Serv K& G. pref __100 
Pub Serv Elec Pow pf___100 f | 
Pullman Company _____100 a 59)1167% § 
Punta Alegre Sugar 38. 39 CoS 
Pure OU + i __2! t af 30% 


8% preferred 1 7 : 106% 10 110) «112 
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Radio Corp of Amer __no par ‘ 43% d 45\% Sale 
Preferred ainda 50 1.890 45 7% 4 494 
Railway Stee! Spring new 100 
Preferred ; 100 3.709 |118% 120 
Rand Mines 300 1.689\| 33 34 
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Ray Consol! Co oes ; ? 12% Sale 
d Ice Gran 4.900 ‘ f 3 5 


Reis (Robt) & Co__._no pur 
Ist preferred _ ___ 190 

Remington Tvpewriter 100 
_ preferred = - 
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Replogle Steel _.no par 
ublic [ron & Steel 100 
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Reynolds Spring Co no pur 
Reynolds (R J) Rob Cl B25 
Rossia [nsurance . 25 
Royal Mutch CoN Y shs_ 100 
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Sale 
% Sale 107 % Sale 
90 6 84 Sale 
56% Sale 51% Sale 
45% Sale ‘ i 43 44 
48% Sale 
90% Sale 
131 = Sale 
00|/}113% Sale jj11 117. 120 4118 


13% Sale 
237 ~=Sale 


OO Onee 
ANAND 
RAKRK 

ID 0 DWenenDon=J 
x) 

on 





DeSO— em 
WOSANS< 
¢ t 


aN WO 
ANNO Om 
—— 


— —s 
-& Ps]—)— hw 


NPPANNNNKN DO 


Nw 
—ob We WOU. 


ON b= OOH ON 
RIK KKK 


no par 
Seneca Copper new _nv par 
ShattuckG (F) _ no par 
Shel) Transport & Trad £2 
Shell Union Oil 
Preferred 


e Shade an 
Sherwin Fame pref___190 490 1% 
ubert eatre par ’ 3, 5 3 66% Aug. 
Simms Petroleum ; d s ob i Aug. 
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Tren = Class A at 1 904 nan 600 Sale 344 Se le | 57 Sale 1134 Aug. 11 9 Aus 3} 1 Jul 30) 4] 4 Fe 23 
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GENERAL QUOTATIONS 


OF 
BONDS AND STOCKS 


In the Sowine, seesty Come of tables quotations are given for all the more important securities listed on any Steck Exchange in the 
United States; also for | and inactive securities 

Quetations from rig Stock Exchanges are as near as possible for the closing day of the month preceding the date of issue. As the New York Stock 
aude e begam with Jan. 2 1909 to quote all bond prices “and interest,”” we have adopted the same method and no longer employ. a designa 
mark to indicate A fact except where there is a deviation from this rule. The reader will understand, therefore, that unless the | is — 
te the price, he must pay accrued interest in addition to the price. This, however, does not apply to income bonds or bonds in default, ih whieh cases 
the price includes the interest, should there be any. 

Ly] letter ‘‘f’’ prefixed to bond prices denotes that the p quotation is a flat price—that is, that the accrued interest forms part of the - and 
therefore the purchaser does not have to Provide for \t separately in making payment. As already stated in the case of income bonds bonds in 
Gefault, the ‘price is always ‘‘flat,”’ and no designat ing mark is employed to indicate the fact. 

4. Stock prices marked thus (d) are per share. others are per cent except bank stock prices, which are quoted per share unless otherwise stated. 
5. I¢ should be borne in mind in the use of these tables that the quotations for many inactive and unlisted securities are merely neminal, but in 
all a the fi fgee are obtained from sources which a ane considered reliable. 2 
wing abbreviations are often used, : “M” for mortgage, “sg” for gold, “gu” for guaranteed, “end” for endorsed, “‘cons” for con- 
ondtied 1 for convertible, ‘‘s f"’ fer sinking’ f fond, “1 g”’ for land my “op” for ee, 
3. The black-faced type in the ‘letters showing the interest period indicates the month when the bonds mature. 


NOTIOCE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 








Bonds. | Bid. | Ask Bonds | Bid. | Ask. | 
RAILROAD BONDS | Baltimore & Ohio (Concluded) — 





] Bonds 

[Capeting & Yadkin River— 

Bonds of companies consol'd are Morgantown & Kingwood lst s f 58 1962 &D 

under the consolidated name. Ist mtge 5s 1935- J&IJ 93 95 | Carthage & Adiron—See N Y © 
ondack—See Del & Hudson Ohio Riv RR—lIst g 58 °36.3&D) _---| Catawissa cons g 48 1948_...A&O 

Akron & Barb Belt g 48 1942.J&D _ Pe Gen gold 58 193 ----|,Central Argentine Ry Ltd— 

Ak Cant & Youngst 6s 1930__J&J| 100 Staten Isl Ry 4448 1943 J&D) 2 .-||_ Conv g 67%, notes 1927_ o PRA 
Gen & ref 6s 1945 ser A__A&O 9 Toledo & Cin Div 48 1959__J&J| 0 80% Cent Ar East—See St L S W 
Gen & ref 5%s 1945 ser B A&O - : W Va & Pitts Ist 4s g '90_A&O} 5 86 4 | Cent Branch Ry—See Mo ‘ 

Ala Gt South Ist 5s Dec ‘27__J&J| 100 Benew | & Aroostook— |\Central of Georgia— 

Gen M 5s Dec 1 1927 £.._J&D 96 Ist M 5s g Jan 1 1943_-..3&J| 1 | let M g 58 Nov 1 1945_..__F&A 
lst cons g 58 1943 ser A___J&D 2% Cons refund g 4s 1951_-__J&J Gons gaia Se 1945.....- M&N 
Belt Ry ef Chatt 5s 1945__J&J 95 Medford Ext 58 1937..--M&N oy % sec gold bds 1929 J&D 

Ala Midland—See Atl Coast Line Piscat Div g 5s Jan 1943._A&0 5 - & gen 548 1959 ser B_A&O 

Alabama N Orl T & P Junc— St Johns Riv Ext gu 58 '39_ F&A 96 Ref & gen 5s 1959S8erO_ _A&O 
“A” deb 58 g ‘40 red '10_M&N f Van Bur Ext 5s g Jan '43_A&0 Eq tr 44s 1927-1940 P (yr) M&S 
“B" deb g 56 40 red ‘10 _M&N 5 Washburn Ext Ist 5s '39__F&A Eqtr4s ey gag GnMek 
“O" deb g 58 Nov 1 1940_A&0 , Aroostook Nor 5s g 1947 -_A&O 94 Chat Div gold 48 1951____J& 

Alabama Ter.nessee & Northern— Nor Maine Seapurt 5s '35._-A&O Macon & Nor g 5s 1946 6722 Sas 
Prior lien 6s 1948 J&T : Battle Creek & Stur—See Mich C Mid Ga & Atl Ist 58 1947_.J J 
Gen income 6s Oct 1948 Bedford Belt—See Chic M & St P Mobile Div g 58 1946 &J 

Alabama & Vicksburg Ry— Beech Creek—See N Y C & HudR Oconee Div Ist g 5s 1945._J&D 
lst M g 58 1974 series A__M&N : Bellingham Bay & British Col— Cent RR & Bkg 58 1937__M&N 

Albany & Sus ao See Del & Hud lst g 58 Dec 1 1932 J&D Chattahoochee & G Se '30__J&J, 

reg pe alley—See Penn RR Belt RR & Stk Yds (Ind'p'lis)— Chat R & South g 5s 1947__J&J. 

est—See Buff R & P Ist ref gold 4s 1939 M&N Ocean 8 8 Ist 5s 043 

Allentown Term 4s 1919 Belt Ry of Chatt—See Ala Gr So Cent of N E—See YN 
Ext at 6% to 1929_-_ - -I&I Belvidere Del—See Pennsylvania Central of New 28 — 

Alton Bridge—See St C M & St L Bennington & Rutl'd—See Rutl'd Gen M (now Ist) g (™ '87_.J&J 110% 

Ann Arbor Ist g 48s 1955_-__-Q-J 6 Big Sandy Ry—See Ches & Ohio Eq tr 6s Jan 15 '27-’ ld b 5.10 
6% notes Mar 15 1930- -M&S15 yy Birm Term Ist 6418 1957 gu- Bs Amer Dock & Impt 5s 19 
ask tr 6s 1926-35 (s-a)__J&J 15 5.4 Bolivia Ry Ist 1927 J&I < | Ext at 6% to 1936 

ay y Brge & Term— Boonville St Louis & Southern— Leh & ws Coal con f 4s’ s0ge 
M&As % Ist M 5s 1951 &A 93 

actusheuk a —See Ban & Aroos Boston & eens 5s Oct '63- Pa J 

Aroostook Valley—See Can Pac 5a June 194 42 J&D) 4\ * es gold 5s 1941_._.M 

Asheville & Spartanburg—S U & JaT XK \Central Ohio—See Balt & Ohio 

t Col ist M g gu 48 1955___J&J : Q7 3 \Central Pacific—See So Pacific 

Atch & East’n Br—4s 1928__J&J 93: _M&N 5% Central Vermont Ry— 

Atchison Topeka & Santa Fe— 4s May 1 193 ; ’ Ref M 5s 1930 guar M&s 94 
Gen mtge gold 4s 1995. .-A&O 4s May 1 1935 } ~ 5s Apr 26 19328a..A&Ob 5.40 
Adjustment 4s July 1 hen Faoy ese 3% - / |Charles & Sav—See At] Coast L | | 

Sta ny oee &N 8 tone. gu - |\Charl & W Car Ist 5s 1946._A&O 100 
Conv ¢ 48 of 09 due 55 opt ‘Fed 89 Lowell 44s F : ¢ |~ Aug Term Ist gu g 6s "47 A&O) 106 
Conv g 4s of 1905 due *! 5-J&D -.--|| 48 April 1932 A& é .--| Chateaugay Ry—See Del & H | 

Conv g 4s of 1 I& ; %|\Boston & Maine—4 4s g "44_J&. Chattahoochee & Gulf—See Cent of Ga 

Trars 8 L ist g rt” 1958... ie, ¢ GO ¥ 4 g Ape® 1 1929 A&( : Chat Rome & Sou—See Cent of Ga Ry 

Cal-Ariz ime 4\%s'620p M&S 5 b 1 1937 F&! : Chattanooga Sta , 4a 1957 gu_.J&J| 84 
Series l 99 w - || Chesapeake & Ohio— 

E Okla Div Ist g 48 '28..M&S! 9 , a ! wae lst cons g ae 1939 M&N! 10 
Hutch & So Ist g 5s 1996. 2&3 aid 933 J& General 4s gold 1992___M 

Rocky Mt Div 4s 1965___J& 97% Conv g a fim 1020 i, 1915 FaAa 
San Fran & San Joaquin wae 6 1929> I& Gen Cand ¢ 29__J&J 
Ist g 58 Oct 1 1940___-_A&O 30 : 9: Conv g 5s A&O 
Santa Fe Prescott & Phoenix . 29 I&. 4 Eqtr Pigenoe se Si a)M&N 
ist g 5s 1842 M&S uw 5 9 vi Eq tr 444s Dec 1926 J&D 

Athens ferminal Ry— 5 I&.) ( r Eq tr 5s °27-'38 ( 

Ist g 5s 1937 ¢ 31 A&O y Eq tr 5's '27-'3 
Atlanta Birm & A Equip 5s 1927-1937 (yr) F&A a % 
Income 5s Nov 1 19 f 5 Eq tr 6s 1927-38 (year). J&D)b , ; Eq 6 
Atl & Birm Ist g 5s 4034.8 Ports Gt F & Con 4s'37.J&D 8 Craig alley lst 5s 
Certificates of deposit f ; Bos & N Y A L—See NH&H Potts Creek 4s 194 ad 

Atlanta & Charl A L—See Sou Ry Boston Rev B & L 4s '27__J&J 4 R & A Div Ist con £ 4s °89_ rsd 

Atl Knox & Cin—See Lou & Nas Bridge’n & Saco R Ist 4s '28.J&D 2d con & 4s 1989_____. _J&J! 

Atl Knox & Nor—See Lou & Nash 2d 4s 1928 J&D Warm Sp Val Ist ts 4 "41. rai 
Atlanta & St Andrews Bay— Coal Riv Ry Ist 4s gu "45_J& 
1st 68, 19 A&O Buffalo Creek Ist 6s 1941_.-J&J| 101 : Elevator Co g 4s gu 1 1938 - Azo 

Atlantic & Dan—See South RR [Ist ref 5s 1961 J&J| 100 : Big Sandy Ry Ist g 4s '44_ Jed | 

Atlantic City—See Reading Co Buffalo Rochester & Pittsburgh Greenb Ry Ist g gu 48°40 M&N) 

Atlantic Coast Line Co of Conn— General 5s g 1937 102% Kanawha Br & Ter 5s '48_ Ae 
Certs Indebt 5s irredeem_J&D Con g 4%s 1957 me ae 90% Raleigh & S W Ist 4s '36__J& 
Atlantic Coast Line RR— Eq 6s ser K 1927-33 (s-a)-F&Alb 5.15' 4.9: West Poc Corp Ist 44845 FAA 

ist cons 4s July 1 1952_M&8 Kaus 4 s series G 1929___A&O ; Cena & io verthern—- \ 
Col tr g 4s Oct 1°52 op-M&N est 4s g guar 1998 _ ARO 3 Ist 5s 1945 gu A&O 
Conv deb 4s '39 op ‘1 Meh ..-|| | Clear & M Ist 5s g gu 1943_J&J 8 3 |\Chesterfield & ry ist 5s "55 F&A 
Gen unif ser A 4s '64_ 4 |\Buffalo & Southwest—See Erie Chic & Alton Ist 34s 1950__J&J 
7% notes May 1 ;||Buff & Susquehanna RR Cor Certificates of deposit 
Eq 6s Feb '36 ( ‘a lst 4s Dee 30 1963 &J RR refunding g 3s 1949__A&O 
Eq 68 Jan 15 '27-’ Burl Ced Rap & No—See CRI&P Oertificates of deposit— 
Ala Mid—lIst gu g Be 283M&N Butte Anecondéa & Pac§s'44_FP&A Stpd as to Apr 1926 int 
Atlantic Coast Line of 8 O— California N W 5s 1928 gu__A&O 00 ~— a 6s Jan 15 '27-'35 
Era ee ce Cue See, tea © SO gS) | outa oases KGa 
=<-- Gen M g 48 1955__-_. 85 eaae = ngton uincy— 
Brun & West Ist 4s '38__J&J Cambria & oer ry 5s '°36_M&N Gen M 4s 1958 M&S 

Gen mtge 6s 194 P&A emu is & ret g bs 197i ser A__FP&A 

Eq tr ym 1927. 38 (year) .M&N . J xq tr 6s Jan 15 ‘27-35 --J&J15 

Canada Atl—See Grand Trunk Iiinois Div 3s’ 49 op Rah oF 

Canada South 5s 1962 ser A_A&O E 4s July 1 9 

mer yery ~ National Railways— Nobrasice Ext 4s 1997777 "WEN 

44° Sept 15 1954 o  M&S15 Cite & East Ill (new co)— 

4% guar gold notes 1927__J&J 9 Gen M 5s May 1951__._._-_M&N 

Wilm & ¢ 5-year 4s Feb 15 1930.P&A15 y Chicago & astern [llinois— 
Wil & Wel gen g 5s '35__J&JI Canadian Northern— lst consol 6s gold 1934__..A&O 
Gen mtge g 48 1935___J&J| 92 lst con deb 48 1930 gu._-J&D30|} 96 Chic & I C Ry—Ist 58 1936 J&J 

Atlantic & Yadkin—See South Ry 8 F deb 7s 1940 J&D f Chic Grt West-—Ist 4s 1959_M&S 

Aug Term—See Charl & W Car 8 F deb 6s 1946 yer Chic Ham & West lst 6s '27_J&J 

Austin & Northw'n—See So Pac Feb 15 '35 -- 97 4||Chic & I C Ry—See Chic & E Ill. 

W 4s Oct 22 Tos Chicago Indiana & Southern Ry 

Manitoba S E Ist 4s £'29_F& Con mtge g 4s 1956 guar__ J& 

Ex ist M 6s July 1931____Ja&aJ Winnipeg Term & g 481939 ¢_ I&3 Ind Ill & la Ist g 4s 1950. ats 

Balt & Harrisb—See West Md Canadian Pacifi Chicago Indianap & Louisville— 

Baltimore & Ohio— Cons deben @ 0 perpetual ual__J&J Ref. M g 6s 1947 series A__J&I 
lst M 4s ¢ July 1 1966....ASO Eq tr 4%s 1927-1928-_-_.- I&T ‘ ‘ Ref M g 5s 1947 series B__J&JI 
lst M 5s Jul 1948 234 Eq tr 4748 1926-1938 s-a__J&D db .75| 4.559 Ref M g 4s 1947 series O-J&d 
Cony 4s 1933 red 19337Mas 3 ) Eq tr 6s Oct 26 '26-'32(s Aso : 2 ist & gen 58 1966 As 
Ref & gen 5s 1995 series A_LJ&D 98% 9814 Aroostook Val 4 o ites F&A 94 Ist & gen 6s Ma 66 ser Hey 1064 
Ref & gen 6s 1995 series O_J&D 714|| New Brunsw lst g 5s 1934_F&A /f Equip tr 6s '27-'35 Gr), Jasis d 5.35 

1929 J&J| 102% ll one a Quedep perp Je i, 38 Monon clan Ge oak, sep 36 

nt ue deb gu ” onon La Oo 

E 927-40 (yr)..M&N 4.80; 4.6 Carb & Shaw—See Uilinols Gent’ Chi& StL Shib-—See COGE: 

Eq 927-37 (yr)----F&A j 6 Carolina Cent—See Seab Air Line Chicago $0 Shore a 

Eq tr 5s 1927-38 (yr)----F&A 55 %||Caro Clinch & Ohio 5s 1938.-3&J| 100 Ist M 434s 1969 0 t 1919-J&D) 96% 

Ea tr 6s '27-'35 (yr)_-_J&J 15 1st cons 68 1952 Ser A-_J&D15 a“ Chic Memp & Gulf 5s 1940.._J&J| 96 

4. 

5. 
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Char & Sav gen 78 1936_J&J 
Fla So Ist g gu 4s '45___J&J 
Nor & Car 1939_.._A&O 
Pet’b’g—Class B 6s g'26A&0 
Rich & Peters 4s *40_A&0O 
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Pittsb Lake Erie & W Va— , Equip 5s 1926-1037 s-a__A&O\b 
Refund gold 48 1941.__M&N Ea Bol &D|d 
8 W Div ist 58 1950 Jas b 
Central Ohio— | 
Reorg ist con g 4s8'30.M&8 


b Basis. f This price includes accrued interest. k Last sale. JIn London. n Nominal. 
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Suapr., 1926.] 
NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 


RAILROAD BONDS 

















Bonds. Bonds Bid. Bonds. Ask. 
Chic Milw & Puget So Clev Cin Chic & St L Erie RR (Concluded)— 
ist M ¢ 4s 1949 rua. 3&I-Q-J f 54%4|| Cairo Div ist g is 1939__.J&J| 92% Conv gold 4s 1953 ser A.-A&O 78 
ificates of d - i ox sipiail Sf 54%|| C W & M Div Ist 4s g'91 J&J| 83% Series B 1958 Fansoaneil A&O 
Chicago Milwaukee & St — a L Div Istcoltrg4s'90 M&N| 86 Series D 1953_-.----.-_ A&O at % 
Gen & ss A emp | 1 1889. Jas 83 4% & Y Div 4s Ist g °40_M&8 91% Eq tr 6s to2y 35 ( war) oa715 s “<-> 
rot 458 J an 2014--A&O\f 5 55%4|| White WV Div ist is °40,3&3| 8854 Eq 6s ser FF '26-'28 (e-a) -M&N|® 5% 
deposit ___-_-_- f 55% Cine 1 Ind & St L Sh Line Ry— Penn coll g 4s Feb 1 oa) FER 97 

Cone 5s 4 2014 ser B__F&A|f 54% 55% lst gold guar 4s 1953.._-A&O — Buffalo & Southwestern— 

Certificates of deposit ____-- f 54% 55 CISL&C Ist 4s g Aug "36 94% lst g 6s ‘08 ext to 1928__J&J ee 

168 608 Ge 1906 ....on20 05 J} 104 104%|| Cin San & Clev con g, 5s '28_ a5 100% 2d g 5s '08 ext to 1928._J&J o--- 

Gen g oe! > May 1 1989__J&J 73% 74 bar “4 Colum Cin & Indiana Jeff RR 5s ext at 54% 1929- ang eoee 

Gen 4 & series C_J&J| 91 92 Gen cons gold 6s 1934. 4 jas 107 Chic & Alt Term 5s 1928._J&J cooe 

Deb go 4 op aly | 1 1934__.J&J|f 54% 554|| Id Blm & W ext 4s 1940__A 91% Ch & Erie 5s Ist g 1989 EN atest 
Certificates of deposit - - - - -- f 5464) 54%|| OInd & Wg 5s Apr 1938 $ 92% Income 5s Oct 1982-....__. ~sae 

Conv deb 44s "32 opt '22-J&D/f 54%| 55%|| Peor & East cons 4s ‘40 5 834 Dieve & Mah Val g 5s '38.J&J 102 
Certificates of deposit. -_..- t 544) 55 2d cons inc 4s 1990 “Apr If 39% Erie & Jersey s f 1955-J&J 110% 

Gold bonds 4s 1925 opt'22.J&D/f 54%) 55%||Cleveland Lorain & Wheeli Genesee River 6s 1957__._J&J 110 
Certificates of deposit. —_ __- f 54% 55 ns now Ist 5s 1933. A&O 101% Goshen & Deck Ist 6s '28_J& 102 

m European loan 4s 1946._M&8} --.-| | __-- Stamped subject to call. aes Long Dock 6s con g 1935-A&O0 110% 

Equip tr 6s 1927-35 (yr)-J&J15|\> 5.50) 5.25%|| Gen M 5s 1936..._...._ J &D| 100% Newb & N Y Ist 5s 1929__J&J ==-- 

Zaquiptr se’ 27-'40 ser ike F&A|D 5.20| 495%|| Conrefg g 44s 1930 red_ Jes 98 N 58 1950___- 88 

Bedford Belt Ist 5s 1938 _.J&J| 94 96 }4||Clev & Mahon Val—See Erie R Gen 5s Dec 31 1932_-__J&J === 

Chic & Mo Riv Ist 5e 1926_J&Jin 99%| _---|lClev & Marietta Sos Pons Ree N ¥ & Gr Lake gu g 5s '46 M&N 98 4 

Milwaukee & Northern— Cleveland & Pitts—See Penn Co NYLE&W WO8 RR— 

Ist ext 4s '34 (blue)__.J&D 96 }4||Clev Short Line—See L 8S & M 8 is 6s ext 5K % 163. eM cae 
Cons 6s sens ext at 44% Cleveland Terminal! & Valle NYLES& & I Ist 6s '13 
to 1934 (brown) _- J&D 96 Ist 4s gold guar 1995 MEN 86 Extended at 5% % 1943 J&ST anne 
lc & Nor M—-See Pere Marq Cleveland Union Terminals— N Y Pa & O p1 4s '35_M&S 98 
0 & North Western— Ist s f 54s 1972 series A__A&O| 106% Patterson Ext Ist 5s 1950- J&D 96% 

Gen M 3s g 1987_-.--- M&N 77 lst M sf 5s 1973 ser B_.._A&Q| 103% N Y Susq & Western 

Gen M gold 4s 1987... . M&N 90 ||coal & Iron Ry_-See Western Md Ist refunding 5s 1937_-.J&J 88 
Stmpd non-pay Fed inc tax 88 |iCoal River Ry—See Ches & Ohi 2d mtge 44s 1937____- F&A 70 

Gen M 5s ‘87 stpd inc tax MAN 106 }4||Colo & Sou Ist g 4s 1929.-._F&A| 99 Gen mtge 5s g 1940____F&A 70 

Gen M 4%s'87 stpd inc taxa 101% Ref M g 4\%s May | '35..M&N 95% Term Ist g 5s 1943____M&N ecco 

Sinking fund deb 5s 1933-Mi& 10176|| eq tr 6s 1997-35 (year) S&S 15D B20 Registered $5000 each... - cons 

Sinking fund 6s 1929____- 1034|| Ft Worth & D C 6s 1991— Midland of N J Ist 6s 1910 

Coll tr s f 5s 1929________ 101% Ext at 5%% to 1961 J&xD 106% ext at 5% to 1940__._A&O see 

10-year 7s June | 1930_ ---3ED 107 4 ||Colo Sou N O & Pac—See St L& SF Wilkes & E ist g 5s '42_J&D 73 

15-year 64%s Mar 1936_._.M&S 112%4||Colo Spr & Cri le Crk D Ry— Erie & Jersey—See Erie RR— 

ist & ref 5s May 2037--.-J&D 102 Ist golds f 58.1930 nf J&I Erie & Pie —Seo Penn RR— : 

Eq tr 5s '27-'35 ser M (yr)_J&D|0 4.90) 4.70% Cent Tr Co ctfs of dep_-. sai at ER of Prance— 

Eq tr 6s Jan 15 ‘27-38. 3&J15|0 5.15]  5%)| 1st cons 5s Oct 1942. ARO| 77 External s f 7s 1954____- M&N 86 

Eq tr 6s 1927-36 ser J__M&S|D %\ 4.80%|\Col Connect & Ter—See Nor & W hah dine European & N A—See Maine Cen 

Eq 648 1927-36 K (yr)_-A&O|D 5%| 4.80%||Col Hock Val & T—-Soe Hack Val Fitchburg—5s Jan 1 1934... J&J ecco 

Des Plaines Val 444s 1947-M&S| 93% Conn & Pass—ist “3Ak0| 88 4060 £60 1908. ..ccccccce woes 

Frem Elk & Mo V 6s '33__A&O M% owp & Rich? tet en oe eas 434s Jan 1933--- 20 Jad sons 

Ia Minn & N W Ist 3s'35 ES 90% on . fie : id 4 Ss 43. at &s 777° 4s refunding March (927 MRS ---- 

ManitowGB&NW 3s'41_J&J| 83% Connecting R ‘~ Phil oe 4s refunding 1927______- A& £0 nam 

Milw Lake Shore & Western— Ist M “) 4 , — 92% ob Seep etete: aie 
Ext & impsfg 5s 1929. F&A Connelign beet 5) MESS 4s May 1925_.----_-.._. Men cotiee 

Mil Sparta & NW Ist 4s'47M&S “Ist sf gold 4s 1930 opt 96 Flint & Pere Marq—See Pere M 

Mil&State Line Ist 3 4s'41.J&J ~lOube Menthare G. than sc [x8 97 Flo Cen & Pen—See Seab Air L 

St L Peo & N W fs 1048. J&J Face RR ine 6s_1966 stpd_J&J 1 ha Florida East Coast 4s '59_J&D 97 

St Paul East Gr Tr 4s’ 47. IJ&I 1 tlé& t ar 5s 1952 ee J 109 lst & ref 5s 1974 a ae M 8 98 

Sioux City & Pac 3}43'36 F&A 1 & ref ts eke oe 3 -||Florida South—See Aéi Coast 1 

Ohicago Peorta & St. Louis— jst & ref > 1936 ser B._J&D Hot, Florida West Shore—See Seab A L 

Prior lien gold 44s 1930. _M&S/f Cc = 5, Rite ae 11960. - -M&N % Fonda Johnstown & Gloversv— 

Certificates of deposit _----- f Dallas & Waco—See M 8 eo ist cons ref'g g 414s 1947__J&JI 88 
Obicago Rock tat & pe Rallwey— Daws Ry & C'L—See El Paso & SW Sep rots oud 4s 1950... .J&JI 4 
eneral gold 4s 1988___-_-- ~~ +, Seer tations 

Ref g 4s 1934 opt to 1911--A&O parses & ean OR SD Ist cons ref 448 °52 »pt__M&N 60% 

5% notes 1929... 1&J ayton Union 4s 1949_______. J&J| 87 Fort Dodge Des Moines & aoe 

5% notes 1929________._-M&8 Del & Bound Br 348 ‘55---F&A|  ---- Es ee coon 

436s notes 1928... J&D 2 ae > Ft Smith & West Ist g 4s ‘54_ AxO 25 

Ea tr $s 1026. A A a SRD Ist & rer gold 4s 1943 “MEN 3 Ft Worth & 9p Oaks ae psi 

r 5s 19% * +oam ha TS) 

Eq tr 5a Oct 26-34 (ea), AKO 7% sec g bonds 1930... J&D| 107% Ft Worth & Rio Gr 4s 1928. Iss 9734 

Eq 418 1927 (s-a) &J 1-7 £5% gs May 1 '37_.M&N]| 103% Fre Elk & Mo Riv—See C & N 

Burl Cedar Rapids & ae rf tr 6s Jan 15 '27-'35_J&J15|0 5.10 Galv Har & San An—See hy! AY 
Con Ist & coll tr 58 ¢'34.A&0 Adirond Ist 4448 42 gu.-M&S) — ---- Galy Houston & Henderson— 

Choctaw Oklahoma & Gulf— Albany & Susq 3%s gold 1946 1 2 & 3} See &O 06% 
Consol gold 58 1952....M&N (conv before 1916) gu.-A&O| 85% Galveston Term 6s 1938_ “Mes ones 
hoc & Memph 5s 1949.._.J&J Bluff Point Land — Co— Genesee River—See Erie RR 

Peoria Ry Ter 48 '37 gu op_J&J Ist mtge guar 4s 1940___J&J 85 Gen & Wyo Ist g 5s 1929- -A&O Peers 

RI Ar & La 44s 1934 M&S Cogseonany Ore & Iron— Geor & Alabama—See Seab A L 

St P & K C Sh 4s ‘4 41- FAA Guar gold 4s 1942______ J&J| 84 Georgia Car & N—See Seab A L 

Keok & Des M—Ist 5s'23.A&0O Renestiaer & ve a Oe Ga & Fla Ist g 5s 1956_._M&NiS 50 
Certificates of deposit... _- 8% & bds May 1 '41__M&N]| 109 Geor Midland—See South’n Ry 

Stamped 2% loan.........- t patics c dlin & ping 5s '39__J&J ee Ga RR & Piss ref 6s 1951--A&O 112 
Chic St L& N O—See II] Central bt ty Lack & Western— 8 COG EID cocapececss 90 
Ghic St L & Pitts——See Penn Co forrig & Essex 3148 2000-J&D) 7874 Ga Sou & Fla lst @ 8 1045. Ie 10134 
Ghic St Paul Minn & Omaha— N Y Lack & Western— Deb nas as 93 

Cons 6s June 1 1930__-_- J&D Ist & ref 5s 1973 ser A-M&N| _--.- Eq tr 448 1926-1930 s-a_M&N|o 4.75% 

Cons 6s red to 34s 1930._3&D Ist & ref 4 48 ‘73 ser BLM&N| 100 Gettysburg & Har 5s gu '26_A&O anne 

Deb > gold 5s Mar 1 1930._M&S Warren Ist refg 34s 2000_F&A ---- Gila Val Globe & Nor—See 8 P 

ped -- 4 Del Riv RR & Bridge—See PaRR Goshen & Deckertown—See Erie 

EC _ 1927-35 (ann) ~~ S&Ii5 Denison & Pac Sub—See Tex & P Gr Rap Bel & Sa See Pere Mar 

Ev tr 7s 1927-31 Series B. J&J ,||Denver & Rio Grande Western— Grand Rap & Ind—See Penn RR 

North Wisconsin—6s 1930_J&J Gen income 5s Aug’55.-M&NIf 71% Grand Trunk Pacific— 

Super Sh L 5s June 1930.M&S Denver & Rio Grande— 3 o>). ° See &J 69 

Ohic Terre Haute & Southeast— Ist con g 48 1936... -.---.- J&J! 89% Ist 4s Feb 25 '39 Alg gu-M&N 90 

Ist & ref g 5s Dec 1 60 opt.J&D Ist con g 4%s 1936_-__---- J&I 933 Ist 4s Feb 15 °42 Alg gu. M&N == == 

Income mtge Dec 1 196 Improve't gold 5s 1928___.J&D 997 Gen 4s 1962 Can Gov guar_J&J 86 

South Indiana Ist g 4s ‘31-PRA Rio Gr Junc Ist gu 5s '39_J&D, 100 Prairie Section 4s 1955_.__A&O 74 

Chic Un Stat Ist 4s 1963 Rio Gr So Ist g 4s "40 _-_J&JIf 5% Mountain Sec 4s 1955_.._A&O 74 

Ist M 53 1963 series B____- ay Ist_g 4s guar 1940____- J&IS|f 5% Lake Sup Div 4s 1955__-A&O esee 

lst M 6s series C fers Rio Gr West Ist 4s '39_..J&J|f 92 Grand Trunk Ry of Canada— 

jhe hg» ee laegat “a Ist coll tr 4s 1949 op_--A&O\f 8234 Sink fund g deb 7s 1940... A&O 115 

ain. Ve Utah Fuel Ist 5s 1931_-M&S| ___- Deb g 6s Sept 1 1936.---M&8 107% 

Gen gold @s Dee 1 1932_._Q-M Denver & Salt Lake— Canada At] Ist 4s 1955____J&J 76% 

Consol gold guar 4s 1952__._J&J lst 5s "43 ctfs dep ass’t pd_M&N 41 Grand Trunk West 4s £ 1950_J&J sian me 

Ist & ref 5%s 1962 A____M&S Des M & Ft D—See Minn & St L Ist age & 4s $ July 1 1950__J&J 84% 

Chic & West Mich—See Pere M Des P] Val Ry—See Chic & N W Great rthern— 
Choc Okla & Gulf—See C RI & P Det Gr Rap & West—See Pere M Gen M 7s 1936 series A____J&J 11336 
Cincinnati Hamilton & Dayton— Det & Mack pr14s 1995_-.-J&D| 71 od & ref g 4 of ‘61 opt '41_ iad 95 

General 5s gold 1942 J&D Mortgage gold 4s 1995._._.J&D| 65 Gen M 5 beh 952 ser B..d& 105% 

2d mtge gold 4%s 1937___.J&J Detroit Riv Tun—See Mich Cen Gen M 5s 1973 series C O.2223&3 %| 10Ly% 

Dayton & Mich gan Ist 5s 1911 Detroit & Toledo Shore Line— Genl 4s 1976 ser D_____J&J % 9274 

Ext at 4% % to ‘31 op'l7. J&J Ist gold guar 4s 1953--_-- J&I 86 Eq tr 4s 1927-1939__._.M&8S|0 4.75) 4.65 
OISt L& C—See COC & St L— Dul & Ir Range—Ist 5s '37-A&O| 101% Eq tr 434s 1927-1940 D (yr)J&J|0  4.8| 4.62% 
Cin Ind & West Ist 5s 1965._.M&N Duluth Missabe & Northern— Eq tr 5s 1927-1938 (yr)-_M&8|0 4.85 68% 
Cin Leb & Nor—See Pennsylvania Gen gsf 5s Jan11941_.__.J&J| 104% Eq tr 6s Jan 15°27-'35_.3&J 15|b 5.15 5% 
Cinc & Musk Val 4s 1948___F&A Duluth South Shore & Atlantic Western Fruit Express..__.___ 
ee De O & Tex Pac Ry— lst gold 5s 1937-.-....... I&I 85 Eq 5s J'ne 15'27-'39 (yr) J&D|b 4.95 4:78% 

tr 5s 1927-38 (yr) .--A&O Dutchess Co—See Cent New Eng rq. tr 4%s 1927-1940 J&D|>b 4.90) 4.70 
ond, North Ist g 4s 1951__J&J East Tenn Va & Ga—See So Ry— Great Northern Ry of Canada— 
Cin San & Clev—See CC C & St L Eastern Minn—See St PM & M | Cons 4s 1934 opt to 1914._A&O 89% sa 
Clearfield & Jeff—See Pa & N W Elgin Jol & East 5s 1941___M&N| 101% Green 4) & West debtcertfsA..|f 82%) 85 
Clearf & Mahon—See B R & P Elmira & Williamsport— ok. SR esteatengs 20 20% 
Cleveland Akron & Columbus— 1st 6s 1910 ext at 4% 1950- Jes 87 Greenbrier Ry—See Ches & Ohio 

General gold 5s 1927 M&S Income 5s 2862_-_------- 97 Gulf Mobile & verern— 

1st cons guar g 4s 1940__-F&A El Paso & R I—See El P & jo Ist 54s 1950 ser B_______ A&O 104% 
Unguaranteed ia: E] Paso & Southwestern Co— Gulf & Ship Island RR— 

Clev Cinc Chic & St Louis— __ El Paso & S W RR— lst ref & term g 5s Feb '52_J&J oune 

General 4s gold_1993 J&D 87 ist & ref 5s 1965----_- . A&O| 104% Gulf Terminal of Mobile— 

Gen M 5s ser B 1993_...J&D __.-|| New Mexico Ry & Chal Co— lst mtge g 4s 1957 gu______ IJaJ a 

Deb gold 4%s 1931_____-J&J 99 4 1st col tr g 5s Oct 1°47-A&O} _---- Hocking Valley Ry— 

Ref & imp 6s 1929 ser A__J&J 102% Ist & con & colltrg5s"51A&O) ---- Ist cons gold 44s 1999_._J&JI 96% 

Ref & imp M 6s ‘41 ser C__J&J aati: Dawson R & Coal 5s '51- rs! o--- Eq tr 5s 1927-1938 (ann). A&O 4.70% 

Ref & imp M 5s "63 ser D__J&J 102% E] Pas& RI istg gu 5s" 51_J& — Eq tr 58 1927-1939 (yr). -J&J 10% 

avin te ge 1907-29 GF). 785 £902 asco 3d ext 1953, 0 HEN) Gi Gol & HV ext 43 1948 ARO! “9286 

Dib ‘ s 3. See ol ext 4s ive 
Equip tr 6s 1927 (yr)----- J&D 4.40% 5s 4th ext gold 1930------ A&O| 100% Col & Tol Ist g 48 1955.-F&A Seen 
4s 5th ext gold 1928-_.___- J&D Hollid Bed & Cumb—See Pa RR 
7s Ist cons 1920 ext to'30_M&8| 106% Housatonic—See N YN H & 
Prior lien gold 4s 1908 ----857 9% Houston Belt & Term 5s '37_J&J ba) 
Gen lien gold 4s 1996....J&J| 71% Houston E & W Tex—See Sou Pac 



































0 Basis. / This price includes accrued int. 


k Last sale. iIn London. m Dollars per 500 francs or £20. nm Nominal. sSale price. u Per £200. 
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NOTICE.—All bond prices are “and interest’ except where marked “f” and income and defaulted bonds. ( 
== 
Bonds. Bid. Ask. Bonds | Bid. | Ask. | Bonds. Bid Ask 

Houston & Tex Cen—See Sou Pac Lebigh Valley Cc al (Concluded\— |'Minn St Paul & 8 s _ (Concel)— 

Hudson & Manhattan— Ist & ref 58 1064_.._-_- P&A 99%) 101% 25-year 5 44» So See ee M&S rt) 89 
Ist gold 5s 1957 opt------ F&A! 96%) 97% Ist & ref fe 1974_._..-- F&A| 99% _..-|| Eq tr 78 1927 1930 (year).J&D\b 5.10) 4.90 
Adj ine up to 5% Feb '57.-A&O 81% 44 % Lehizh Valley Ky of New York MstvassM& Cent Term Ky— 

Ist M 4% 1957 conv -F&A 85 | Ist 4%s gold 1940__.._J&J 97% 98% Ist Ch Ter sf 4s'41 op'16 M&N 93% — 
N Y & Jer Ist g 5s 32 0pt_F&A| 100% 101 % Lehich Vall Term 58 1941_A&O/} 101%) 103 Minneapolis Term—see Wis Cent . 

Huntingdon & Broad Top— Middlesex Val !st 5-42 M&N/| 99 101 Mississippi Cent ¢ 5s 1949_._J&J 95% ---- 
Ist M ext 6s Mar 31 40 A-A&O “in a Pa & N Y Canal con 5s '39.A&O| 100%] 101 %||Missouri-hansas-Tex RR— 
2d M ext Ss 1910 ser B_.-F&A adare amine Cons mtge 44s 1939_.__A&O 97 98% Prior lien 5s 1962 ser A-..-J&J| 10)%] 101 
3d M consol 5s Mar 31°40 _A&O diet omen Cons mtge 4s 1939_...A&0O 91 93 || Prior lien 4s 1962 ser B-..-J&J 83% 84 

Hutchinsop & S—See A 7 & 8 F Lehizh & Wilkes—See Cent N J || Prior lien 6s 1932 ser C_..-J&J 102% 103 

Winvis Central— ist g 48 '51_J&J 93% 96 jLex & East—Ser Louisv & Nashy || Adj M 5s Jan 1967 ser A--A&O 9% 9t 
Ist gold 34s 1951.-.-...-3&J| 86% .--||Litehfield & Mad Ist 5. '°34-M&N] 96%] ----||Mo Kan & Tex (old company)— 

Main Lext Ist ¢3%8‘51-A&O| 84 87 ||Little Miami guir 48 1962. M&N| 85] 88 Ist gold 4s 1990 Po J&D ve! 83% 
Er, a) eee M&S) 68 ‘5 ||Littl Rock & Hot Spr West R | Eq tr 6s 1927-35 (year) .J&J15)0 5. 5 
Ist M £48 1951-- .---A&Ollf 56 91 Ist gold 4< 1939 guur_- fea 86% 87\% Boonville RK ‘Bri ige— 
Tr bonds £3%s 19! 50 coc aD 7s 75 Long Island—Unified ¢ 4s'49M&8S 87% BUM Ist z gus f 4s 19: 51. .--M&N ~--- ---- 
Coll trust gold 4s 1952 A&O 84% 9) Refunding g gv 4s 1949 __M&S 80% / || Dal & Waco Ist gu 5s°40_M&N 95 ---- 
Coltr L NO & 4 Doel 53_M&N 87% & M% Ist cons f 5s July 1 1931- --O4 100 % _.. || KanC & Pac Ist 4s g 90- VWaais ---- en 
Ref mtge 5s 1955 - MA&N 92% 92% Ist e ns g 18 tuly 1 1931___Q-J 9,% hia Missouri Kansas & Okia— 
Ref 4 4s 1955 0, pt 1918 M&N 105 105% Gen mtge ald 48 1938- ---J&D 91% bace Ist “ “su 5s ? 1 42 M&N/if 10 ---- 
Pur lines Ist g : -" 19% 2. J&T 82 85 4s gold 1932 meee 94% __.--|| MK & TofT Ist 5sgu 42 M&B/f 145 eee 
Jt Istref M CIC SL& Debenture « Id 48 1934. rai GY! .---||Mo Pacific RR (new company) z 
N 0) 5s 1963 a ‘A ...J&D!) 101%] 101%]| Debenture gold 5s 1937.-M&N| 97%| 9834| Ist & ref 5s Jan 1965 A...F&A) 96 96% 
Ser B (£100 & £200) 63 J&DIl/ 100 105 Equip tr 5s 1927-39 (yvr)--A&O}|D 5.10) 4.905 Ist & ref 6s 1919 ser D___FP&A i0iy% 104 
Gold 5 %s Jan 1934.-..---3&J} 103 103% Fquit te 6s 1927-32 yr)--F& A/D §.25 5%|| Ist & ref ts 1955 Ser E_._-M&N| 10:+%| 105% 
Gold 6%s July 1 1936--.J&J) 11244) 113% || Montouk Ext 5s 1945_-_-- J& 98 eas 5% gold notes 1927. _...- J&J} 100%) 100% 
Ey tr 4% 1927-1939 K.-F&AIb 475) 455% Brook & Mon 2d 5s 1938 jen * ‘iniosd 6% secured notes 1930..-.M&S| 100 | 101 
Eq tr 1%8 1926-1940 L..A&Od 4 75] 455%|| LI City & P con 5s 1937 M&N 98 whee Equip trust 5s 1927-40 (yr)M&S|b 5%| 4.75% 
Eq 5s Nov 26-Nov °27.-_M&Nb 4.70) 4 40% | N Y Bay Ext R Ist 58 ¢°43 J&J fF ..--||Mo Pacific aes Gomgeeyr== ‘ 
Ex tr 5 1926 3K ser J. SMAND 480) 4607.|| New York Bklyn & Manh Beh | Gen M 4s Mar 1975. ----- Mar 24 aoe 
Eq tr 4s 27-35 (year Jus 15\b 5.in 4.40% Ist gold 5s 1935 ‘ &O| 100%} 101% Equip 6 4s 1927 36 (year) F&AID 5.15) 490% 
b uip 6's 1927 1934 (yr)-F&Alh 4.85) 4.75 | N Y&R B Is* ¢ 5s 1927. MAS luv _.--|| Eq tr 6s 27-'35 (year).-J&J15)0 5.25) 5.10% 
Equip 78 1926-193 _.A&Olb 4.90) 4 75% | North Shore branch | 3d 7s ext to July 1938 at 
Cairo Bridge 45 2 195 f) J&D 99 92% Ist cons 5s ¢ Oct 1 1932__Q-J} 100 100 ¥ || , MES RES M&h 92% 93% 
Liteh Div Ist g 3s 1951-.-J&J 76 oe Iaouisiana & Arkansas Ry— | Cent Br Un Pac Ist . =. 48 J&I 8. 8354 
Louisv Div 3%s # 1953 J&T 81% _ Ist sf gold 5s 1927 M&8! 100 100 4% Pac of Mo list ex ez ‘'38_F&A 93 : 9t 
Omaha Div Ist 3s¢ 1951 _.F&A 74% Louisiana & North Western— 2d ext 5s gold 193s «i asa lulL\% 102 
St Louis Div 3%s 4 1951--J&T 84 84% Ist M geld 5s 1935 . .. A&O 55 65 | ee LK E Ist 5s 1938 -M&h - =-- 
St Louis Div 3s ¢ 19: oh. --J&J) 73% \Lauisvy Cine & Lex—See Lou & N | tardelet Br Ist 444s'38-A&O 96% 98 
oP field Div ext 34%s ‘51 -I&J 3% 85K) Leuisville Henderson & St Louis— | st Louis Iron Mt & Sou— x 
extern lines ¢ 48 19! 51..-F&A| 90%) _..- ist mtwe geld 5s 1946 __. J&J| 101% Unily & ref'g g 48 '29...J&J| 9 97% 
Chicago St Louis & N O— Louisville & Jeffersonville Bridge | Gen conry & | g 5s 31 A&¢ 100%} 100% 
Con g 5s June 15°51 3J&D 15) 103%) 104 Guoranteed zold 4s 1945..M&S 88 90 Gen cou stpd gu g 53°31 A&¢ -- esses 
Cong 34sJunel5 51S&D1IS!  79_ ---- [Louisville & Nashville— Riv & Gulf Div 4s°33--M&M' 91%] 91% 
Mem Dfv Ist 48 1951. -J&D 87% 89 50-year gold 58 1937._..-M&N| 103 104 Mobile & Birm—See Southern Fv ’ 
8t Louis Alton & Ter Haute— U nified gi ld 48 1940... J&T 94% 95%||Mohile & O—Ist g 6s 1927_.JA&D 101%} 102 
St L South Ist g 4s °31 M&S G4 Pe Cll trust w Id 5s 1931. M&N! 101 101 %!)| Ist exten 6s July 1927--_-G -J, 101 101% 
Carb & Shaw Ist g 48°32 M&S 23% — 7% g notes May 15°30 M&NI15} 100 106 '4|| Geng 4s 1938 : __MA&S 92% roe 

Ind BI & Wn—SeeC CC & StL Ist & ref 5s 2003 ser A_-A&O| 105%] 106%|| Eq tr 5s 1927 “38 (s-a)---M&S|D 4 £5) 4. 75% 

Indiana Ill & la—See Chic Ind So Ist & ref 5s 200%5 7 Ro __A&O} 100 106% Eg tr 5s 1927-49 (year).-._J&J|b 4.95) 4.75% 

Ind & Louisv— See Ch Ind & L 8o Ist & ret 4 '%s 2003 series C A&U Ya % GY Monteom liv « Ss 1947__F&A 9; 

Indiinap lis Uni n— Eq tr 4'os 1926-37 year) J&DIO 4.75) 4 55%, | St Louis Div 5s 1927...._J&D 99% 99% 
Gen & refg 5s 1965 ser A--J&J| 102% oe Equip 6 %s 1927-36 (year) M&S|0 4.85) 4.75%|| StL & C 4s guar (931. on se 95 96 

Series 1b - 102 102, Eq tr 6s "97-35 yr JTRIISIO 5.10, 490%!|Mo'k & Malone—see N YC &H 

Interburo Met. See Street & E Ath K & Cin Div 4s 1955. M&N 91% a" Monongahela Sou 5s 1955- _A&O -<--- Seee 

Inter Rap Tran{ Ry Securities At! Knox & Nor Ist 56°46 J&D| 91% 92 ||Mont Cent—See St PM & M 

Internat-Great North Ry— “ Conse] gold 4s 2002 M&*> 54 l|Mout Wyo & So 5s 1939-.-_.M&8 65 75 
Ist M g 6s 1952 se ries A_.__J&J| 105% 106 Lou C & Lex 4%s 4 1931 M&N 99%! 100 |} \lorrtant & Kinzwood— See B & O 
Adj M 6s 1952 series A- _-April f 81% 82% N O Mob Ist gold 6s 1930. _J&J 66% 66%||North & Essex—See D L & W 

Stamped __....--------- . 5U 8% 2d gold 6s 1930 J&)J| 103%) 104% || Nashville Chattanooga & St L 
Ist M 5s 1956 series B_ J&T 95% 95% Pad & Mem T\iv Ist 4s °46_F&A 92 ae A Ist consol gold 5s 1928... A&O scons 101% 
6% gold notes 1930--.---- M&S 100 lw SE & St L Div 6s 1971_._._.M&8S sail ae Eq tr 4%s 1926-37 (year) A&O)|b 90) 4.70% 

Internat Rys (¢ ‘entral America )— a . 2d mtge 3s 1980_______M&S 66% 6°%||Nash Flor & Sheff—See L & N 
Ist M 5s 1972 opt M&N 7i% 78 Kentucky Cent 4s ¢ ‘1987_ J&T 86 88% || National Railways of Mexico— 
lst col tr 6% notes 1941-_M&N 95% 95% Lex & Kast Ist 5s 1965 A&O} 1lUOK) 106% Prior lien g4%ssf1957.-J&J|f ---- how 
6% ootes 1927 .....--cccccee 994) 100K L& N Mob& + Sie 4%s'45M&8 98%! 100 | Jan 1914 coupon on__ ~~~ - . eonet pene 
6% notes 1906. ....---<---<< 87 90 Louisv & Nashv S& uthe ‘rn joint July 1914 coupon on___----- - ae cache 

Iowa Ceutral—See Minn & a y gold 4s 1952 Jan 86 87%|| Assent cash warr & sc rip ca. _.|f 183% 19% 

la Minn & N W—See C & N i & N Term Is ‘tu 4s ‘52 gu J&D SU | Gen mtae 4s 1977-__- A&OlS - oie 

Jacksonyv Ter ist 5s gu "39. Sas 101 inteiis Nash F & S Ist zug 58°37 F&A| 103%] 1(3%)} April 1914 coupon off. atl f ieee 
Ref & ext 6s 1967-. J&S 109% pum Newp rt & Cincinnati Pridge- Assent cush warr & s« rip on f{ 21% 25% 

Jamestown “rank & C learfield— Ist M 2 4%s 1945 guar. J&Jd 94% oH 8% gold notes June If WS Fl [ sone 
Ist g 4s 1959 guar._.----- J&D 89% nme S& N Ala cons M v 58 '36 F&A! 102 1.4 ‘|Nat RR of Mex pig4ks'26.J&Jif -.--- noes 

Jefferson— See Erie Gen cons gu z 5s 1963 _A&O| 106%) 10 % July 1914 couponon —- f . éxee 

— Union Station— A : Macon Dub & Sav 5s 1947. J&J S4 | ee Assent cash warr & scrip. on If 29% 31 

st g 44s 1940 guar oP. M&N 95 97 Macon Terminal 5s 1965..._J&J}| 10044) 101%]| Ist cons gold 4s 1951__--- GEE. <<< ees 

Kal Al& G KRR— See LS& MS |Mahening Coal—See LS & MS April 1914 coupon off____--- _— ae 

Kanawha Br & Ter— Se " ats & O R Maine Central— | Assent cash warr & scripon_.|f 16% 17% 

Kanawha & Mich—See Tol & O ¢ Ist & ref 4%s 1935___-__- J&D| 93% 94\%||Nebraska—-See C B & 

Kanaw & W Va—See Tol & O € Ist & ref 5s Dec 1935_.... J&D| 97% 98% ||New Eng RR—See N Y NAH &H 

KCE xcel Spe & N W— See Wabash Ist & ref 6s Dec 1935.._._J&D} 103%] 104%)||New Hav & No—See NYNH & H 

Kan City Ft Scott & Memphis— z Eur & N A gold 1933. &J 41 N J Junction—See N Y Central 
Ref g 4s 1936 guar. ----- A&O 91% 4 Hereford Ky— (CG 4s 20 “M&N 92% 94 || New Jersey & New York—SeeErie 
Cons 6s 1928. - a" M&N| 101 M4 102 | Upper Coos Ist gu 4s '30.M&N 92 a New Lov Nor Ist 4s 1940__._J&J 86 a 
Current Riv 1st 5s 1927- A&O! 100 --- || Upper Coos Ex 44s # "30 M&N 93 ~7> [|New Mex Ry & C’l—See El Paso 
K C Mem & Bir 4s 19:34 - M&S U4 _— | Washington Co Ry Ist g gu |} New Orl Gt Nor Ist 5s '55__P& 77 78 

Income 5s Mar 1934. -Sept } f 95 3%s Jan 1954 op 1924__J&J 67 70 ||New Orl & North East 6s 1915—|} 
ee, ee 99%| 100%||Manila RR Sou Lines 1s°39_M&N 64% 65% Extended at 5% 1940.._.-M&N] ~ ee 
Kan City & Mem Ry & B— '| 4s 1939 ext to 1959 Ref & impt 44s ‘52 ser A__J&J 95% 96% 
Ist 4s gold 1029, -A&O! 100 eaced Philippine Govt gu___M&N 69% 71%|'New Orl Term Ist 4s 1953.-_J&J 85% 86% 

Kansas City Mevicy & Orient : Sinking fund g 7s 1937._M&N_ 103 105 % New Orleans Texas & Mexico— 
lsc gold 45 1951 ‘undep).-F&A cose e---| Manitoba & S E—See Can Nor Non-cum ince 5s Oct '35 series A 9% 99% 
6% notes 1916 certifs - ~~ ee i Sens ‘ct Manitoba S W Col 5s 1934..J&D or ee Ist 5s 1954 series B__---- A&O 469% 99% 

Kansas City & Pac— See M K & ee _...,||Marq Houghton & Ont 6s'35 A&O Ist M 5s 1954 series A--A&O|) 195%) 105% 

Kan City Sou—Ist ¢ 38 1950-A&O) 72%! 72%|) Extended to 1935_--_-_- 100 ----||_ 1st 5s 1956 series C_-__ F&A) 100%) 101 
Ref & impt 5s Apr 1 1950 J& J 97 % 97 4||Md Del & Va 5s 1955 gu____FP&AIS ---- .-. ||Newp & Cin Bdge—See L & N 
Eq tr 6s 1927-35 (year) - J&II: 5b 5.30) 5.10% Maryland & Pa Ist g oy ‘*51_M&sS 76 _.-.||Newp & Rich—See Conn & Pass 

Kansas City Termin: ial Ry— “IKI Mason City & Ft Dodge— N Y B & M Bch—See Long Island 
Ist g 4s 1960 opt 1930- 3. 86% 87% Ist M gold 4s 1955______- J&Df 69 ... ||N Y¥ Bay Ext RR—Ssee Long Is} 

Kan Okla & Gulf ser A 6s -  p + 30 aa Memphis Union Station Co— New York Central RR— = 
Ist M 6s 1976_-_-- ~------S&I 96 98 Ist g gu 5s Nov 1 °59._._M&N/ 101 103 Conv deb 6s 1935------- M&N| 107%} 108 
Inc 6s series B Jan 1949 ioee4 Jan f 3 ----||'Merchants’ Br—See Term RR Cons mtge 4s 1998 series A P&A 83% 89 
Inc 6s series C Jan 1949-- - aoe ; = ----||Meridian Term 4s ‘55 guar_M&N 81% -.--||}New York Central & Hud Riv— 

Kentucky Central—See L & N Mexican International— Ref g 3%s July 1 1997-_J&JI 73% 79 

Kentucky & Indiana Term RR Prior lien 4%s 1947_____- | - Deb g 4s °34 tax-exempt_M&N 95% 96 
Ist M 4%s 1961 (sterling) J&J 82 84) Ist con gold 4s 1977_-._-- M&Sif ---- sae Deb 4s 1942 tax soir kako 93 93% 

Stamped te 86 88h Sept. 1 1914 coup on______- es ibe Ref & impt 44s 2013 £ .-A&O 9/ 0335 
Plain - -- . ~~ -----22 5 s- == 91% --- Sept 1 1914 coupon off____- i wewe aida Ref & impt 5s 2013 C.---/ wy 103 

Keokuk & Des M—See C R1& P Mexic an North Ist 6s 1930 J&DIf ---- eras Eq tr 7s °27-'35 (year) - “KO isl 4.80) 4.75% 

Knoxy & Ohio—See Southern Ry Mich Cent—See NY C& HR Eq tr 6s 27-35 fyr)_-.-3&J15|0 5.20) 490% 

Lake Erie & Det Riv—See Pere M Middlesex Valley—See Leh Val C L eq 5s '27-'37 (sr) J&D/b 475 4.60% 

Lake Erie & Western— Be Middletown & Unionville— NYC L eq 5s 1927 -39_ yrJ&D|O 4.75 4.60% 
Ist gold 5s Jan 1 1937----- J&J} 101%) 103 2d M adj ine 6s 1933_...M&N]| 50 ----|| NYC Lines eq 414s °27-"25 J&J|b 4.68 4.40% 
2d gold 5s July 1 1941 ib MeO 98%] 100 ||Midland of N J—See Erie NYG Leq 4s '27- 3 (wr) M&8 b 4.75 4.60% 
Nor Ohio Ist gu 5s g ver A& 9u % 94%||Midland pay ry 1943_.__A&O}| 95% 96% NYC Lines eq 44s Sept 15 1926 2 

LS & Mich So—SeeN YC & UR Adj MA pr ‘63 cer A....Sept) --.- Jine to 1939 (year) . _M&$815|0 4.75) 4.60 

Leb & Lake Erie—See Lehigh Val I te ee pies ~__.|| NYC Lines eq 4 4s ‘28-35. Tas b 4.75) 4.60 

Lehigh & New England— J Millen & ae 1955__A&O| 70 90 NYC RR eq 4s '36-'°32.-J&J'b 475) 4.60 
Ist M gold 5s 1945- - ee 102 ----||MilLakeSh& West—See C hi&N W pS Alb eq 4448 '26 °27-. A&O\b 460 4.20% 
Gen mtge gold 5s 1954__--J&J| 101%] 103 Milw & No—See Ch Milw & St P ; .Scoll tr 23 4s 1998._._F&A 76 by 77 
Equip trust 414s1926-1931_Var|b 5%| ___.||Milw & Spart & N W—See Chic M C coll tr g3%s 1998.. F&A] 783%) 80 

Lehigh Valley Harbor Term Ry— Min & Pac—See M St P& SSM Beech Cr Ist 4s z gu 1936. _J&J 9 % 96% 
Ist mtge 5s 1954--.------ &A; 104 105%||Minn & St. L—Ist 7s 1927__J&D| 99 102 2d guar gold 4s 1936.---J&J| 98% dhe 

Lehigh Valley— 1st_consol gold 5s 1934_._M&Nif 58 60 Beech Crk Ext 34s ‘51--A&O| 62%] ---- 
Ist 6s ext gold 4s 1948_.-._._J&D 91% 93 Certificates of deposit. +: ae ee f 58 60 Cart & Adir Ist 4s er ..._J&D 87% ane 
Con M 6s ann reg irred.---J&D) 126 129 Ist refg gold 4s 1949____- M&sif 18%| 18%)| Cif Bit C Co Ist g 4s '40-.J&J| 78 naan 
Con M 4s ann irred__-.. J&D) 96%) 98_ Ref & ext 5s Feb '62 ser A_Q-FIf 13% 14 Gouv & Osw Ist 5s ¢ 1912. J&D| 99% nee 
Gen cons gold 4s 2003 - . - -M&N 85 85% PI: |) ee IkD ston ton Lake Shore & Mich South— 

Gen con gold 444s 2003..-M&N/ 9534) (97 Des M & Ft. D Ist 48'35__J&J'f 43 46 Con g ref 3\%s 1997. -.-J&D 79%) 81 
Gen —_ gold 5s 2003 ----- M&N| 102 103 Certificates of deposit. _____ f 40 43 Deh gold 4s 1928------ &8; 9! 99% 
Lehigh & Lake — Iowa Cent Ist g 5s 1938__J&D/f 58 58% Gold 4s 1931. ..---.--- M&N 97 97 

Ist 44s 1957 guar-__-- M& SOG) kane Certificates of deposit. ____- f 58 58% Cleve Short L44%s'61.-A&O} 98%) 9% 
Lehigh & N Y Ist 4 4s "W945. M&s 90 90% Ist & ref g 4s 1951_.._M&Sif 16 16% K A & Gr R Ist 5s 1938-J&J| 102%) -.-- 
Lehigh Valley Coal— Minn st P & Sault Ste Marie— Kal & W Pig'n g 4s ‘40_-J&J| 105 wean 

Ist 5s gold guar 1933--.-J&J| -_.__| 101 Ist cons gold 4s 1938______ J&I} 87%) 88 Mahon C RR Ist 5s, 1934_J&J| 103 Reto 

Ist 40-year guar int red_ to Ist cons gold 5s 1938_____- J&I| 98 93 4 

4% 1933_....-----.J&J| 94%) -..../| Ist cons 5s "38 gu int____J&J| 98%| 98% 

Ist & ref 5s 1934_-.---- F&A 99%] 100 2d M gold 4s une i060... Re 8:% 83! 

Ist & ref 58 1944..---- F&A) 100 ts Coll trust 6 | =e M&8} 103 10384 

lst & ref 5s 1954--. ~~. --- F&A! 99%! 100 lst ref 6s 1° 6 pA A. J&J' 10'w%’ 1N1k% 








> Basis. f This price includes accrued interest. k Last sale. jin Londou. gs Sale price. nm Nuuliua. 
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Bonds. j 
; Bid. | Ask. Bonds Bid. | Ask. Reads 
Sige Vers Central (Concluded)— Stanitis tiiicannalionemhen tan Wie eae . Bid. | Ask. 
Cc. n Central— ’ - _ ) - - 
pecoup 31 D&B Odiv-Mas) 192 Norah Terme So top gu. a3] 41 | ag. | Golu is Feb 1 180 Bea “aud 8” 
3 gold Ot De. eneed A&O Ox 98%, O: , ~ 8 (-- cS 994 eee de 6% receivers’ tfs 1907 
Equip 5s 1926-30 (yt)--A&O|b 4.80] 4.60%, d'bu & L Cham—See Rutland Pittsburgh & Shawn ——— © = 
Equip 6° 1927-32 G)_-M&B|> Bus] 48 4 |lonel& Woes COC’ StL ¥ wmut— 
bs 1¢ yr) -- U5) 4.8. %l|Ohio l& W—SeeC CC&S Ist s f g 5s 1959 opt__---- J&D 
Ist 5s ‘ A / i SeeC CC & StL . g v , «sath > Shes 
ee ee etal Siig] 277 ee oe & Ole pitts Term RR & Goal 
Ist J "67 ooe- 0 — iy Zoni—= 
ist ¢ 48 Jol & N nd'67 JASIQ)  385-| ----]| ss Jan 1988; ---------- Jas] 91% Ist ¢ guar sf 5s 1912.---J&g| | ~~. 
Ist gold 3148 1952- ; - “‘M&n| 84] saul fo'M'Sis! \ v7 alae 91 BY **-‘Ipuse Veh Cetieteaae | "| 7 
ayC&BC Is "29 J& , 5443 1944...--..-- Al wu a Cc Se 
ee te 2- $5 ae or *ll ist M. 0° 1945 series B..-J&D| 101%| 222_||Pittsh"Youmme® Ashe-See PS. 
Det R Tun 4s 61 gu-M&N neh 97 i one ey yy ye So Pac reer hace it Galas ees 
Grand Riv V _73 4 »2- Was Nav— . 
Tol Can By t a he = coe Ist & ref g gu 4s ‘61 opt-.J&J| 85%) 85% mR 1928 guar...-M&N| 96 
Moh & Mal 4s 1991 Mas 57 ane Ore RR & Nav cons 4s “46 J&D 91 3, 92 Det alls— Ist g 4s °26. MAN 99 100 
Consol gold 34s 2002--M&*s 4% 83 Oregon Short Line—-See Un Pac » Pe tl ure 4s Aug 1927..F&A) 98 100 
N J Junc Ist 4s gu 1986... _FP&A 17° ase Pacific Coast Co—See Mise Bonds pd i Mg gu 4s ‘61_._J&Jd 82 83 
NV & Har Ista 354. aia! 4o ----[|aducab & Ll Lst 4348 (55. - 48d , 97%} .---||Port Reading-— ist eu ee ied Be 
& Nor ist g 58 1927--A&O| 100\%| 100%|| Pari wong St os “34 opt J&.i --- ~~ 27||Ports Gt F & Con—Se 3 & —_ cane 
N Y & Put Ist 4s¢1993.-A&O| 88 | 89% aris-Lyons-Mediterranean RR— Dadnetnts Cede Rak oon te Bos & Me 
; a3. - 9%4|| Ext s f 6s 1958_---__- F&AIS| 77% otomac Val—Ist gu $sg 41 -J&.| 101 oo 
Pitts & Lake Erie 65 1028 IRB) N66 = --- 1], SF ext! Zs Gee wean) 774) = Bisibtoy Sec Ce See'N Y X H & H “ . 
5s Jan | 1928 ~A&O = >---||Paris-Orleans ext'l 7s 1954.-M&8| 85| 86% Prov aes ae Set. 
Ea tr 64s 1926-38 Wyr)_A&Olb 505 Ay 4 Paterson Extension RR—See Eric 4 4 Ral & Ca ore iat 4s 1947.-A&O} 85 a 
Pilar tn oY ee 1803 das 108] ioe “ipo Ry Ist 7342 ser AM&S15| 102%] ---_||Ral & Charl ear-—See Norf Sou 
bd 68 guar 1934-----383| lols| 28 .||/“Gom M_4s wou 1¢ “ll Raleigh & Gas—Seo Seab AL 
St Lawr & Adirond 53 °96.-J&J| 994%] -2~” Con M 4s goia 1943_.--- M&N| 95% Ral & 3 Salon pea 
Od wold 6 1996... -A&O| 1024, 777 do 48 gold 1048... --- M&N| 93 647 "|| Raleigh & 8 Woden Che a Ona 
West Sh st 4s 2361__- 2 === o 4s go 48 sterling — 2 es ‘ 
NYC& St L iSeau 10377 - ae ss 87 stamped dollar bonds. - 93%) 91% ee tae in B 5s '39--J&s) 94 eee 
etm aee Be Or wee) Bh) SB] oe $5ze fontttsnnn-—- ERA) BOG] 1h“) “Gen gold daa 4 toer_—-dasl, 4 98 
eb 4s May | 1931------ M&N| 96 963%4|| G “hee t Me : 98 Eq 454s 1927 (s-a) ey 7 5 
Ref 54s 1974 ser A... A&O 102 % ae en 8 5s Dec . Se J&D 105% 103 Eq 5s (J&d) °23 a =e. +e T&I/D 4.75) 4 45 
Rof &\20 1975 series B... J&I| 102%| 10: i, 10-year gold 7s Apr 1 °30--A&O} 107%) 107 '4 Ter Clone ns sf 32 ser J--J&J|b 4.75) 4.45 
New York Connecting RR— % 02% 15-yr 644s Feb 1 1936__-__P& llz llz'- G & g 4s < 1 op ‘06--A&¢ 92 y2 
ecu 40-yr 5s 1964-_- : . e zen & ref 444s 199/ ser A_J&. 97 > 
lst M 4 s 195% series A _F&A 95 96 | C . JOT - - - ~~~ --- = M&N 140 4% lvl % Atlantic Cit : e % ‘ 
Ist gu: ; 1943 seri . 96 6 Jon M 34s g £1945----.-J&I|If 16 ‘ tity gu 4s 1951 -_J&. 85 pe 
an Ee ee ee ac ee] E86] Nebel Be Oe oe) ae 0 S15] 4.95%|| WaeNAtreisdsrer 10s om ‘rox! Shs 
N Y & Harlem-—See NYC & HR ; s Mar 1927-38...M&:|b 48] 4.65%|| Phila & R—2d 5s 193: 974) 80% 
N Y & Jersey—See Hud & Manh Gen equip 5s 1926-39 (yr) A&O)b 48 | 4.15) i imp Bf ext 588 1933.-A&¢) 99%) --_. 
N Y Lack & West—See D L & W Eq tr 44s 1926-39 (yr)--A&O|b 4-7.) 4.60% Cons ext mold te 1937. Meas! 88 94 
NYLE& WC RR—See Erie Alleg Val gen 4s 1942. --- -M&B| 9% Yo) Cons ext gold 4s 1937; -M&s! 9234] 93% 
Y mel : r alt Ches& At] Ist g 5s '34 M&S tee ‘ s@gu May 1 ‘41, Q-F 103 bie 
By Rens er, Sopcenat® Barcestatie tool ee] Bo Paes e eee Mas Me | a 
Deer ee sb cone Sass] 103 | 108ul| cin Lae Mees wee «Benl 777: Wiles hb he fe he tat? -aetl| se | iat 
Deb 4s May 11957... Man) 183,.) 18 Cin Leb & Nor 4s 1942___M& nt done Gens he Ame 5s 1927_J&L) 99 101 
Be esa7 Wisccattey Ml Hull Ssvenmestindeegg ees) | SON] rates Head Conk spe | oy 
eb 4s 1956 non-c nae ; : 3 pene ‘nila? « da ent ‘Se ¥ 
Deb 4s 1947 ae Bs] 13% Fm : 738 — ete ots is +4 gone Renenel Pinson nae ys 994} ---- 
eb 344s March 1947 ....M&S 67 re I 28 cen & a 99 eee Richm & Danv—S s h hy 
Deb 3 Ks 1954 non-conv--A&O 66u%| 67 s nt red to 344 %------.- 86%| ~~. -||Rich Fredericksb & Southern Ry 
Deb : E “< 4 Ser C 34s gengtd'48._-M&N} 85% ‘ cksb & Potomac— 
dt BH 6s 1940... 483 160" ‘ . ‘3 p Ber D 3%s gen gtd '50_-F&A 8454 wal “4 pe ay a --gA&O) ----|  -.-- 
8% Cae esl 1930... M&N] 101 ts D Riy EAU 4s'36-F&A| 9:4] —_-_-||Rich & 5 Ee. -9 Mag 8 g's b 5.15 5 
Bo pat: 0 at § 
Bos&NY AL Ist 4s4'55-R&A| 734 77'4]| Gen gug igs ser B'40-J&J| 88 | 91 Richmond Term— iat bs Loong! 101 
Dutchess Co 4s 1940 J&D] 80 GrR 4 teccenscoste fe 91 Richmond-Washington Co— 4 101% 
Danb & Norwalk 4s 195! notte  & Ind ext 444s '41--J&I| 9544) 97 eee Som , 
Harl R & Porthe 4s Wee MEN S5%| 8034/1 Holidewtiney Bedford & A&O} 91 Toe late Gr tee eR eet] 995s) «08N 
ousatonic con 5s 1937-.M&N| 98%] 99% Ist M ; 195 4 Rio Grande Sou—See Denv & R ¢ 
Naugatuck ist 4s 1954.-.M&N| 75% Ohio Com 4s 1951 guar. .-J&J| 91 92 ||Rio Grande West—See D & R 
New Eng cons 4s 1945 gu.-J&J $8 a7 > io ¢ emneins 4s 1943_M&8 92 _.--|] Rock Isld Frisco pores 327 Te 
Consol g 5s July 1 1945_J&J| 95 | 101 aneyivanis Company — Rock Isl Ark & Law SeoG Rap] | 100% 
NY & NE Bos ‘Per 4s°30 AkO| 9; 93 ae g 4s 1931 op 1921--A&O/) 97%) 97}<||Rutland—Con 4% : 194 rey 
N Hav & North 4s'56 gu J&D| 78 i Gu tr ctfs g 45 1952. M&N| 8),] 89)4|| Ben & Rut) ise 10th --. ee, Bh Oe 
N Y Prov & Bos 4s 1942.-A&O|] 87% Gu ¢r cols g 3368 1997.-MRB) 8/ - ll Odg & L Ch stg gu 4s ‘4 &N/ 9834) 9 
N Y Westchester & Bos Ry— Boia, Gu tr ctfs g 344s 1941 --F&A 85 85 %4 Rut! Can Ist s er $°48.J&d 13 hy 79 
t M s 19. g ” zu tr ctfs g 34s 1942__J&D 841% Pista z ¢ . & gu 8 1949 _J&J 75% 8u 
pele Ste ern Sd] 77%) 77%i] | Gu tr ets g $548 1944- Je eee] ---“Ilse Olek Mem ite OF Aeon 
Prov Ter Ist g 4s gu 1956 M&S 855 v Ph Balt & Wash 4s ‘43-.M&N/ 63% 91% Alt Bri ot Louls Bett 
NY & Nor—See NYC& HR S596) =---[] ee Se 1808 cores B.- FRA! 100d 106 *||st Clair Terns tot be 1939 Fea wey sree 
w Ontari . a ts Cin Chic & St Louis— : et 8b OS 1902 - - - --- Daas 
NGtet tat rot june Genern | aul 75 Cong gu 4}4sser A '40-8&O} 991) 100 StJ& Gr isl—<istm as loa? daa] Bik] riz 
egistered $5,000 only - - _ - -- = ee do Ser C 1942..} : , __||St Lawr & Adir—See N Y¥ Centr: 3 cece 
‘ ’ ee Ser C 1942_._M& C8 ly : —See N Y Central 
Rod MsMar'a7 Sept Dasa M&S » P36) 4.599 S eta rea ve 98 4)/3t' Louis Br—~See Form RR Acs 
N Y Phila & Nor—Ist ¢4s'39.J&J| 91 92:4 Go 43a nee 2 OAR OTM Cf -- ES Cairo—see Mobile & Ohi. 
Income 4s Jan 1 1939..._M&N 87 58 2 4 4s ser D 1945_M&N 95% je os L. eee be & fee rile Ohi 
: st ctfs ; 4s ser F 1953-_J&D| 954 yn Mt & Sou-—See Mo Pac 
Aeaek rant ch ae (4G den] 8844] 90 || do ASsera tage stan] $34] oo C bore N Woe N. 
N Y & Putnam—See N YC & HR do 4s ser H 1960 F&A 65% ---"lla¢ L Rocky M ——Bee ¢ h& NW 
N ¥ & Rockaway B— See U's Is clean dager 'G9-baal £35) -2-'l/st 1 South“Soe dhitols Central] °|*?-* 
7 hci ag jet Gn nny eA ; 5s 1970 ser A_- } aztls “ie ei ellpr acta by 
NY West & bSooNYNH&H Gen M. 5s 1975 ser Bo ARE 10254 10234 St [ouls-San Prep (reorganised) 
Nord Ry sf 6%s 1950_-.--A&O} 82%] 83% matte fs 832 A&O iol | ical Prior lien Ps be — A--184 8246 8214 
Norf & Caro—See Atl Coast Line " Pitts You c ar gu ae 13._.M& 92 a oi. Prior lien 6s 192 a of es ie ~ ‘7 b- 
I 3 hl : ing & Ash 5s'27_M& v dei len 68 1928 series ¢ --J&J} 101% 101 
—e ey mh opt '15.F&A 87} Ist gen 4s series A 1948 49 .* % “? Babee ry ‘i 12 series D_J&J| 1017 10194 
Norf & ne em let be 1941_M& N — 15438 = ody ¥, ts — . “72a 102% 104% ‘Remedy Levant 4 sy 1960. _- f 44 4 ta 
z 5s 1954 0 J& ‘ st gen 5s 1974 series C.J& 102} ms } 's 27.34 (yr) rad 5 
mol k Gane be 1954 opt; Jed) 94 ----|| Sun & Lewis Ist g 4s 1936-.J&J| 94 Ea tr 68 °27-'34 (yr)... - -S&II5ID | 5-1 5% 
Ral & Oape Fear le ae Sep) a! ----|| Tol Walh Valley & Ohio— “— teas ian ao 6s 1931---J&J} 10i%]  --_- 
Suffolk & Car con 581952 J&J| 92 | 94 Ist g gu 4i4s ‘31 ser A_J&J' 99 | 100 |'st Louis gee gold Se 1031.-.5hd| 100%) 101% 
Norfolk Ter Ist gu 4s 1961.M&N| 85% oe Ist g gu 4%s ‘33 ser B-J&J 99 ahh Ist g 4s 1989 estern 
Norf & West gen 6s 1931.--MKN| 107%]  "__|.P Ist g gu 4s 42 serC..-M&B 92%] | ad a inc 4s Nov 1068. M&N| 86 86% 
tmpt & exten 6s 1934.---F&A 108 % 108% Newb} hd Rs Canal See Lt Val ¥ Ist consol . - dae dai yng hy ie 
Jew River Ist 6s 1932__--A&O| 106% General 5s Jan 1 19% capeals FO Ist term & unif 5s 1952_._J& 9: : 
Pie inten ‘« ‘ 6 7 -<-- ral hs J: 1930____- ys ‘ & unif 5s 1952 - J&J 93 4 94 
N & W Ry Ist con 4s'96-;ARQ) 924) ----||_, Clearfield & Jeff Ist 6+ 27 ei] 190 | 1oL | Ka tr 5369 1927-1939 (sa) MAID 51!) 4.05% 
vat ane oe vel 09%) 92si|Peorle & Penta Union Rye Grays Pu Term gos 194? Jeb] bin] 
ae Mas BS tae . 92% 6 oria & Pekin Union Ry— “ed he ‘Term ¢ 58 1947 .J& Q4Y, ere 
Conv 6% Sept 1990, ee el sail pce pe eee aoe Ya) 10296) 108% StephenvNAS Tor se40 > ad] Of | aan 
Eq tr 4%s 1927 39 (yr) M&N|b ve 4 93 4 pesete BY aeeee cee 3 RI&P 0% St Paal abe Pes Se 0 on Jae 94% 96 
Eq tr 4 %s 1927-31 (yr)_---F&. 9 FE ere Marquette (New Co)— 4 ridge F — 
Ea rates 1939-32 (yn) ---BR A 4 $ rf 4.557,|| Ist @ 5s July °56 Ser A_----J&J} 1024) 103 |/St Rul a Dalees 6 oa sno ee we--| 0 -e-- 
Ha tr digs 1028 1935. ..-3&I/b 4.40 4.55%|| Ist @ 4s July ‘56 ser B._ J&J| 8: th iE By ny athe Ray AF 
Bq tr £748 1078 eee Men hl  tekll Pea De mo Uns ae eekl eral 4 Hulls PaO omen Eta hia 
whit actu iiaten 89/4|| LE & Det Riv 44s ‘32. F&A! 97%| (984||St Paul he eee ORES FS ES Pee 
N'east of s C—See Atl C Lof $c f erkiomen Ist 58°18 ext to 38 Q-J --- : Ist re ; ¥ ’ “ — 
Northern Calif Ry—See So Pa 52d 58 1918 ext to 1938- ---Q-J cee ie cr: Ist eo g 4s 1933_-----J&J| 9634) 99 
Northern Central— Nine Petersburg—See At] Coast Line 7 eT Ist ey * 7 6s 1933-....-J&J) 107%} 109 
Gen & ref 6s 1974 ser A_-M&S| 105% Phils & 1s Washs® 1951- -M&N 88 90 Montana oxt 1a se'1oa7 ray 04% 192 
“ P -_— we ee a Ba ash—See Pe aye a ; s 1937_J& ( 3 
sabe ae ne aa LE & West Aor ye & N Y 3s 1942 AKO Soest oF titenuaees — 8944 i 
‘ *hila & Read—See Readi : ais ae«e oe } nesota— 
er 4907----O-3| 8816] 89 ||Phile Wim & Balt — epee Mot Div Ist g 48.1948. -A&O) 90%) 93 
Sen Mee 5 30 205 0 --c-tesl Sh] oe lipumeee eee | ee coan anid te leah sal loatel 4aa’® 
Ref & imp 6s 2047 ser B---J&J| 111 ech tet eae teen et os Wil eee Ctee ace ~~ seal snare] 106 
Ref & imp 5s 2047 ser O.- "3a } Hy, 111% : Ist p 4s 1937 s f opt gu___J&J 42% 43 St Paul & Nc mp wkd 1938_-_J&D 102% ae 
Bee ee ee oe tte eee Cigek nee & lake Bee” at Foul 6 iter Kuo See Nor Pee 
z ¢ 1927-32 (yr) -F&AL5 501 je » Bessemer & Lake Erie— s f 5s 1972... ; 
Seis ete” benict 100 ceaal) Peete inaiatg Akg Jeri) taal ices chy Ue Baek BAS! oe" | ae 
Ba te 78, 1937-20 (res S Wel ceeall pha chusce ee we | 3lecine coke 97 
Wash Cent 4s Mar 1948-_Q-M| 85 ==~-||Pitts Char & Youghiogheny— “"""llSan Fr & 8 Jo Vi |—See AT ryt 
St Paul & Dul Ist 5s 1931_F&A| 101 1024 Pits OO “x 9 Pea eg ees ----|  ----|/San Fran Peupschen tne | Pacific 
{at consol & As OOF 50 Ako] 824] + 77-7I| bitte Mack & Yous C & Hud Riv oii. 
No Pac Ter Co—Ist 6s 1933 - 093 pena ough—See N Y C lst M a 
dh a nes Land ony Tyg ll lia 6 f 6s July 1 1937.-J&d] ----) -.-- 
North Penna ext'd 4s 1936_M&N 93% rene. 
Gen g 3 3-10s 1953------- J&J 75 wien 


















































































































































































b Basis. f ‘This price includes accrued interest. 


k Last sale. J In London. 


n Nominal. % Sale price. 


t Tax-exempt. 
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RAILROAD BONDS AND STOCKS 


OTICE —Al) bond prices are “and interest” except where marked “f’’ and income and defaulted bonds. 


[Von 123. 







































































—< 
Bonds. Bid. Ask. Bonds. | Bid. Ask. Bonds and Stocks. Bid. Ask. 
fav Fla & W—See At! Coast I ine Sup Sh Line—See C St PM & Om West Side Belt—See Pitts Term 

Sav & Stutes—Ist g gu 58°53 J& osce ----|; Tampa & Gulf Coast— West Va & l’ittsb—See B & O 

Belots Vall & N E—See Norf & w Yt A&O) = 91 93 ||Wheeling & Lake Erie RR— 

Beab Air I.ine—Ist « 4s 1950 A&O 80% 81 Tampa & Jac ksonville— Ist consol] gold 4s 1949..._M&8 841% R5 
a SPS 50% 81% Ist M 58 1949 ctf dep - _.-A&O 25 nid aoas Ref M 4s series A 1966 Mas me! R81 
Adj mtge 5s Oct 1 1949--F&AlS 80% 80% ||Tampa North Ist 5- 36 op-J&J yo ---- Ey tr 4s 1927 (year) ----- A&O|D 470) 4.404 
Ref gold 48 1979 opt A&O 74 74% ||\Tennessee Central Ry— L Erie Div Ist @ 5s 1926 “AKO 99%) 1lvd 
Ist & cons 6s '945 ser A__M&B8 ¥5 95% lst ni 68 1947 Ser A___._..-A&O 98 101 Wheeling Dis Ist g 5s 28- J&aT 101 si iia is 
Equip trust 6s 1926-27...J&D/b 5.10} 4. 60% i'Term KK Assn (St Louis)— Exten & impt « 5s 1930..--P&A 99% 99% 
Equip tr 6* (s-a) 1927-37 F&A|O 5.20 Ist gold 4% 1939 _.A&O 97% 9844/1 6% notes Jan 1933. ------- 10) lui 
Eu tr 54s 1926-1932 (s-a)A&O|D 5.10, 4.90% || Ist consol gold 55 1944. “F&A| 101% =-;>|| Wheeling Term 45 1910----F&M <--- 
Eq tr 5s 1427-1940 (s-a Jab 5%\| 4.80° Gep refs fz 48°53 op "10 J&J sH% 8/ “% Ww ichita Falls & North western— 

Eq tr 44%sDecl5 27-40(s4)J&Dib 4.95) 4.759% St L Br ist z 7s \pze. A&Q| 105 106 Ist 5s, Jan 1939 ._..----- J&SS 135 ---- 
Atlanta birmingham Div St L Mer Brdze T ‘30 A&O) 100 101 Ist & ref g 5s 1940 opt._.-J&JIf 125 mah 
let w 4s Muy 1 1933 M&s 91% 91% Mer Brdze 6s ° 29 po ‘09 FAA! 101%) 102%)|| Wichita Union Terminal Ryv— 
Caro Cent Ist g gu 48°49. J&J 83 4 84\%|\Terre Haute & Peo Sx 1942.M4&8 aa ee Ist g gu + 194, opt . MAN o4 ae 
Florida Central & Peninsula— \Texarkana & Ft Smith— : Wilkes-B & East—See NYS & W 
Jet | ext Se gold 1920. J&J} 100% me Ist m 568 1950 guar.____F&A] 192%] 10234| Williamsport & N Branch RR— 
]«t cons 58 gold 1943....3&J| 10044) 101% 1|Texas Cty Term 6- 1941 J&S 26 93 96 Ist ref gold 4%s 1931. Jadf -.-- 
Su Be und Ist ¢ 5° '41_A&O 98 '4 99 4%!i Texas & New Orleans— See So Pas Wilmar & 8 Falls—See St PM&M 
Florida West Sh 5s 1934__J&J Yo 97 Texas & Okla—See M K & T Wil & Newbern—See At! Coast L 
Ga & Ala 5s Oct 1945 J&.) 98% 994||\Texas & Pac Ist 58 2000_...J&D} 105% diane Wil & Nor—See Phila & Reading 
Ga & Ala Term Ist g ie'48.J&D) 97 44) 98%4)| 2d Ine « 5s Dec 2000. ._--Mar|/ Wil & Weldon—See At! Coast L 
Ga Caro & -ls 583g 29_J&J} 100% ane Louisiana Div Ist 5s 1931 J&J 99% 00: $|| Winston-Salem Southbound— ss 
Ral & C TD aoe, n 48 1456 P&A 60 ¥e Eq tr 5s 1926-'39- - - - M&NIO 5%) 4.89 %||_ Ist gold guar 4s 1960----- J&J 85% — 
Consol 48 1956-- F&A; 60 Denison & Pac Sub 1930 M&S| 9654) 98 ||" ry ¢ Salem Terminal Co— 
Ral & Gast n—ist 5 0°47 J&J) 100 192 Wei.therford Min W & North ' Ist M gold 5s 1966. ---- - A&O;| 100 ==== 
Seab & Roanoke —5* ext .31J&J} 100 100% Ist guar f 58 1930......F&A| 9744) 99%)) Wis Cent Ry—lIst M g 4s 49 JJ 52%) 85 

few! All Florida Ry Tex Pac-Mou Pac Term RR— ! Ist & ref 45 1959. __- A&O) 7 77 
Ist gu 5s 1935 serie A.. F&A 94% 94% Ist M g 5s 1964--- M&8;| 102%; 103 5%s g notes Apr 15°27 A&O15, 100K] 100% 

Seacvast KR of N J 5s “48.-A&O nitid .--|/Tol Can So & Det—See Mich Cen Marshfield & South East Diy 

Behast & Mooseh Ist 568 '28 M&B) __-- ----||Tol & Ohio Cent Ist 5s 1935--J&J| 101 = pur mon Ist g 4s 1951.-M&N| 80 _ 

Sham«kin Sundry & Lewisb'g West Div Ist 5s g 1935.._A&0O} 100% Sup & Dul Div 4s 1936... M&N 89% 89% 
2d 68 gold July 1 1925 ext at General gold 58 1935. _.--J&D]} 100! 100! Minneap Term 34s 50 optJ&J} 6) ---- 

5% to July 1 1945. .... Jad --- ewes St Mary's Div 4s g 1951 F&A 85 87 Wo Nashua& Roch4s 1930_. J&J a6 “oes 

Sher Shrev & So—See Mo K & T Eq tr 4%s 1927 (yr)-- J&I}04.70%) 4.40% 48 Oct | 1934_-._-.- -A& 79 ine 

Shrev Bdge & Tee <i St L So W Ey tr 6s 1927-1935 (yr) TEI 5 1s ( $.96% Yosemite Val s fg 58 1936--.J&J| 66 -<-- 

Sierra Ry of California— Kana & Mich ist 4s 1990. _A&O 5% 

Ist f 6s g Apr 12 ‘37. A&O12 dove — 2d mtge gold 58 1927...J&J} lu) _ 100 44 RAILROAD STOCKS. Par. 

Sioux City & Pac—See Ch & N W Eq tr 68 1927-35 (yr) J&I15 b5.15% ¥o\|Ala (ireat Southern com_...-- 50\d 129 134 

Somerset Ry iat & ref 4s '55_J&J 73 76 Kanawha & W Va 5s 1955 J&I 96 97 Preferred -.......--------- 50\d 32) 134 
Ist M 4e July 2 1950......J&J| 75 80 |/Toledo Peoria & Western— Alabama & Vicksburg ---.-.- 100) 1164) 120 

80 Caro & Ga—See Southern Ry Ist gold 48 July 1 1917.-.-J&JI/S  ---- 30 Altany & Susquehanna (guar) 100) 2('7 210 

South Bound—See Seaboard Air L Toledo St Louis k W estern— : Allegheny & West guar)... 100; 108 110 

80 Indiana—See Ch T H & 8 E Ist gold 48 Apr 1 1950. - -A&O| 89% 99 uu Arber Common... 22. 100 44%] +=+46 

Southern Ii] & Mo Bridge Co— Tol Term Ist 4%s ‘57 gu___M&N gl 92 Preferred _- ---------100 69 4 ==-- 
lst M g 4s 1951 .-.-.....- M& 80 82 ||Tol Walh Val & O—See Penn RR Atch Top & Santa Fe_--222_- 100 Ini) 160% 

Southern Pacific Co— Toronto Hamilton & Buffalo— " Preferred ...-.--.-..~+---- 100, 99%4| 100 
Coll tr 48 (C P) Aug 1‘49J&D) 86%) 87%]| Ist gold 4s June 1 1916-..J&D| 88%] 90. || stlanta Birm & Atlantic .--.- 100 4 % 
Conv g 4s June 1290p 14M&S8) 97%) «98 || Ulster & Del cons 5s 1928---J&D| 66%) 6,%)) \tlan & Ohar Air L (guar)----100} 180 184 
Conv g 5a 1934. -..------ J&D} 101%!) 101% Ist ref gold 48 1952____-- A&O| 4) 41 %]|| \tlanta & West Point__.._.- 17) 18) 
Coll trust 58 1944...---- M&N!| 100%) 100% ||Union Pacific— \tlantic Coast L Oo of Conn.- 50) 236 250 
Equip 7s 1927 1935 ‘yr) J&DID 48) 4.75%) istry & land gr 48g 1947--J&J) 9454) 95 \tlantic Coast L RR com...-100) 25.4%) 237 
Equip 58 1927. 1939 (yr)..M&N|b 4.00] 4.60% Conv 48 1927-- J&JI| 99% 99% ease lst leased lines rent tr_. [id 72 76 
Equip tr 5s 1928-38 (yr)--J&D|b 4.50) 4.60% Ist & ref 4s June 2008... “"M&S 89% 90 & Savannah gust)... 199 ) 102 
Eq tr 4448 (998-40 (yr). J&D|b 4.70) 4.60%|| ist & ref 58 June 2 2008-..M&S] 10 107 % t & Ohio-——Common.-.-..-- 100} 103%] 10°+% 
Pacific Fruit_Express equip 7s 10-year 6s July 1928_.-.._J&J} 102 102% “Preferred ~------. -------- 100), 73% 73% 

June 1 1927-1935 (yr). J&D)/D 490) 4.75%) Eq tr 44s 1928-38 (yr). M&N/04.75%| 4.60°; || Sanger Aroostook common... 50/d 4) 40% 
Aus & Nor Ist 58 ¢ 1941--J&J} 101%] ----]| Eq 4s Mar 15 °29°'39 M&S15/04.75%| 4.607% Preferred ---..-----.-.... 100} 10) esos 
Central Pacific— Equip tr 5s 1927 37 (yr).-M&8/64.50%| 4.25% || seech Creek (guar N Y ©)... 50)¢ 40 42 

Ist ref 4s g guar 1949__F&A} Of %] 91 Equip tr 7s 1927-'35 (yr). .J&D}b4.85%| 4.70%|| soston & Alb (guar N Y ©)_-.100) 171 172% 

Jst g guar 48 Oct 1 1954- A&O 884 89% Ore ae & Nav—See Ore Wash Boston & Maine com (stpd)- -100 51% 52 

M 3%s24 «eu Aug 1 1929_-J&D Q7\% : Ore Short Line Ist 5s 1946_J&J| 104%| 105% Preferred unstamped.--. 100 56 57 

Guar g 5s 1960._.-._..--F&A} 10u%| 100% Ist cons guar 5s 1946_.-J&J| 1l0u%} 101% Ist preferred A unstamped.100) 7 73 
m European loan 4s 46_._M&S es erty: Ref g gu 4s 29 opt '(07__J&D 97% 97% Ist preferred B unstamped_100} 112 115 
Galveston Harrisb & San An— Utah & Northern— J Ist preferred C unstamped_ 100 “5 108 

Mex & P Div Ist 5s'31-M&N} 100%] 101 Ist 7s ‘O8extat4% to'33J&JI| 94%) 97 Ist preferred D unstamped.100) 14) 147 

2d M Ss 1921 gu...--J&J| --- 100% || Union Terminal Co (Dallas)— Ist preferred E unstamped_100] 141 rn 
Houst.n East & West Texas— Ist g 5s 1942 opt 1922._._A&O 99 100 % || 30st & Prov (guar Vid Col)...100) 182 te 

Ist 5s @ May i 1933---M&N| 100% ----|| United N J RK & Canal Co— 3oston Rev Beach & Lynn__.100 eons 65 

Ist gu g 5s Mar 1933--_M&N; 100% es General gold 4s 1929__._..M&8 98 99 srunswick Ter & Ry Sec Co__100 15% 16 
Houston & Texas Centr: General gold 4s 1944__..._M&S}| 9444] 9544)| tuffalo Roch & Pittsburgh.--100] 8) 83% 

Ist lien g 58 1937_--..-_J&J| 101. 101%|| Gen Ilstg3%s Mar1‘'51_ M&S} 83 84 Preferred --.....--.------100] 9 % YI 

Waco & § W Div 6s '30M&N| 101% ----||}Upper Coos—See Maine Central suff & Su — by RR Corp-------- 100} 40 47 
Nor Cal Ry, g 5s 1929...J&D} 100% ----||Utah & Northern—See Union Pac Preferr: a -  seeceececee 100 3 4 50 
No Ry of Ca’ 5s ¢ gu 1938- A&O| 10% ...-||Utica Clin & Bing—See Del & H Jamden & Burl Co (guar)_--_ 25|d 29 30% 
Oregen & Cal Ist 5¢ 1927. -J&J) 100%) 100%)| Vandalia KRR— Janada Suuthern........--- 100; 60 60% 
8A Ar Pass g gu 4s ‘43 J&J| 87% 87! Cong 4s 1955 series A____PF&A| 90% ----|| ‘*enadian Pacific. ...-..-.--- 100) 16%) 168 
San Fran Term Ist 4s 1950 A&O 59% &u% Series B 1957.........M&N 90% nave Preferred 100|ld 77 79 
So Pacific Br 6s 1937.---A&O} 1lOy 112 Vera Cruz & Pacific RR— aroClinchfield & Ohio com3% 100 Bt 84% 
Southern Pacific RR_Cal— Ist gold 44s 1934 opt_-_-- J&I'f ..--| ----}}| Common stamped 5% 104 98 9y 

Ist con g 58 gu 1937.._M&N| 102% ees July 1914 coupon on___..--|f 25 27 Jatawissa RR-— ist pret (guar) 50)d 42 44 

Ist ref ¢ 48 1955 0p 1910_J&J 9i%| 91% Ist gold 4 \%s 1934 assenting Ps sas -.--|| _ 2¢ pref (guar P & R)....... Yd 42 44 

famped Federal Vax iii Vermont Vall Ist 444s1940..A&0/} 83 ..--|| Jayuga & Susgq (guD L&W). 30!d 46 48 
So Pac ¢ ‘omst ist 248 1937_J&J| 94%] 95 || Vicksburg Shreveport & Pacific Jentral of New Jersey_-_-...- 100} 2.0 293 
Texas & N O con 58 1943-_J&J} 99%] 100 Pr lien 68 ‘15 ext 5% ‘40..M&N]} 101 ..--|| *hesapeake & Ohio common.-.100) 1lovo%| low 

Dallas Div I-t g 48 '30.F&A 94% — Gen 5s May | 1941....._M&N 99 nue Common ctfs of deposit- - ~~ 100 =: esas 

Southern Railway— Ref & impt 6s 1973 ser A-M&N] 106% ----|| 644% cum pref Ser A___...100| 153 155 
Ist copsol gold 5s 1994.---J&J| 106% 1063 4\| Virginia Midland—See South Ry 6% % pref ctfs of deposit...100) - ee 
Develop & gen M g 48 '56-A&O} 83% Va & Southwest—See South Ry hicago & Alton RR___-....100 5% 5% 
Develop & gen 6s 1956..-A&O/} llu% 110 ‘ll Virginian Railway— Certificates of deposit... -- 5% 5% 
Develop & gen 6448 1956 A&O) 117i, 117% Ist M gold 5s 1962 opt.-..M&N 101%] 101% Preferred . indince a 3% 8 
Eg tr 6s '27-°35 (yr)----J&J15 0 5.15 4.95% Eq 6sAOct'26- Apr’ 30(sa) AKO 5%) 4.75% Certificates of ‘deposit nanan 8 cece 
Eq tr 5s 1927-39 (s-a)..-Masjb 4.85, 4.70% |Wabash— Ist gold 5s 1939._.M&N_ 104 108 ‘hicago Burl & Quincy ..___- 00\n 180 185 
Eq 4%s Nov 15 1926-._M&N15/b 4.70] 4.40%|| 2d gold 5s 1939. ___- F&A| 100%} 10/%,| Yhic & East [linois common.100) 314%] 33 
Eq tr 4448 Oct '26-'39 (sa) A&O|b 4.80 4.65% Deb mtve 6s series B 1939 ned S 51% aS PREEEEE <ncerecceesncens 100} 4544) 44 
E ‘Teun reorg lien 5s 1938-M&8| 100 102% Ist lien term gold 48 1954._J&J} 845% 854 || *hicago Great West com--_-__- 100 1U% 11 
st Mem Div g 5s 1996_--J&J| 105% - Ref & gen 54s 1975 A__..M&S| 103 103% en oe ae 100} 30% 39% 

t Louis Div Ist g 4s 1951_J&J sok 90% Ref & gen 5s 1976 ser B__F&A 95% 95%\|| ‘hic Ind & Louisv common...100} 105 110 
Aiken Br Ist g 4s 1998--..J&J}_-- ais 6% notes 1930 Ne targeReR:: M&S} 100 101 , —_—— eee 100} «0 74 
Atlanta & Charlotte Air Line— Eq tr 68 1927-'35 (year) _J&J15/b5.20% 5%|| *hicago Milw & St Paul com_100 12% 13 

Ist M 4s 1944 ser A. aa 97% 98 Det & Chic ext Ist g5s'41_J&J} 102% — Common ctfs of deposit__-__ 100 11% 12 

Ist M 5s 1944 ser B___-_J&J} 102% ea Des M Div Ist g 4s 1939__J&J 86% 88% .. sper 100 22% 22% 
Atl & Danville Ist 4s 1948_J&J 79 2 80 K C Excelsior Spgs & N W— Preferred ctfs of deposit____100 22 23 

et eee J&T 72 2% fet Gb 1008... <ncaences I&J 94 _.--|| Jnicago & North Western_...100] 78% 78% 
Atl & Yad Ist gu @ 4s '49- REO 814 82 Toledo & Chic 4s g 1941_.M&S 90% ante ... eee 1 124 125 
E T Va & Ga—Div g 5830 J&J| 100% —— Omaha Div Ist 3\%sg°41_A&O0 82 _.-.|| ‘hic RI & Pacific common. -.-_100 63% 64 

Consol Ist g 58 1956... M&N} 105%] 106%|| Waco & N W—See Hous & Tex C 4% PYOLSTTOG.. cnccccceccee 102%! 103 
Ga Mid Ist zg 3s 1946--_--_- A&O 72% ----|| Warren RR—See DL & W yt. . . =—eeeeeeryae 100 89% 897 
L & N So joint g 4s—See L & N Wash & Colum Riv 4s 1935__J&J nuns ..-.|| *hicage St Paul Minn & O_..100 az 53 
Mob & Birm pr lien 5s '45_J&J| 100% ----|| Washington Cent—See Nor Pac a) eee ree 100} 100 120 

A+: 266 eabentabewdunes 94 '3 . ||Wash Co Ry—See Maine Central ‘ine Lndianap & Western__._100 eoce odine 

Gen ay $ g 48 1946.....- J&I| 86 87 4%|| Wash Term Co—3 4s 1945__F&A 84% BEIT WEE x tnckctncecnnanec 1 énwe eaten 

eer 73% Ist gold 4s 1945 guar_____ Al 91% _..-.|| ‘ime New Orl & Texas Pacific_100 sated nine 
Mobile rn re coll tr 4s '38_M&8 9 _...||Washington & Vandemere— .. .. eee 100} 101 ieietine 
Rich & — y deb 5s stpd'27 A&O} 100 100% “<)> ee F&A 94 96 Jine Sandusky & Cleve pref.. 50jd 61 63 
Richmond & Mechicnburg— Weath'd Min W & N—See Tex&P Neve Cinc Chicago & St L.--100} 280 213 

lst g 4s Nov 1 1948___M&N 78% ..--||West Jersey & Sea Shore— EE np tidebennmanware 100} 10) 114 
So Caro & Ga Ist 548 '29 M&N| 101%] 102 Consol gold 4s 1936_-_---- J&J| 96 _..-.|| leve & Pitts (guar Pa RR)_- 50)d (0% 73 
Virginia Midland— Cons 3 4s g series B 1936_._J&J} 92 _..|| Betterm’t stk (guar Pa RR) 50i\d 40%) -..- 

Sertes F 58 1931-.....-. M&S} 100% ----|| West Marviand 4s 1952____- A&O| 73% 731\4|| ‘olorado & Southern.__..__- 100) 67 68 

General 5s 1936---..-.- M&N| 102% Magee: 5% gold notes 1915 opt___J&J aa RE BGS BPGITEER.. occcocccece> 100 10 73 
Va & Southwest 5s 2003. .J&J 00 102% Balt & Harris g 5s 1936 - _M&N Pere: FF  # .} = eaeeehegese 100} 65 ahi 

lst cons g 5s 1958-_-.--- A&O 92% 93% Ist M West Ext g 5s 38 MK&N ea: yp Pe A < bee & Xenia (guar)_... 50jd 92 ot 

8 & N Ala—See Louisv & Nashv West N Y & Penna 5s 1937__J&J| 101%] —._--||Conn & Pass Riv pref.....-- 100) --- 97 

South Pac Coast—See South res Gen mtge gold 4s 1943__._A&O 86% 88 4|| ‘ri = Creek Central_....-- 100 5 

Spartan U & Col—See Ash & 8 Income g 5s Apr 1943_..--Nov lif ____ eee | REN es 21 23 

Spokane Falls & Nor 6s '39- eI — ----||Western Pacific RR Corp— ‘uba RR preferred___..._.-- 100} 82 89 

Spok Internat Ist g 5s 19! pare 82 6% Ist M 5s 1946 series A____M&S 99% 99 \4|| Dayton & Mich com ( )--. 50id 36% 37% 

State L & Sulliv figs 1929 J& 97% imma lst M 6s 1946 series BS... Be 102%] 103% eferred (guar CH & D)_. 50\d 83 85 

Staten Island Ry—See Bank Ohio 4% notes 1930.......... 94 95 Jelaware & und Br (guar).100} 162 hii 

Stephen N & S Tex—See St LS Eq tr 54s 1926-38 canoe b 5%) 480%|| Delaware & Hudsen.-.-...-..- a 179M) 179% 

Suff & Carolina—See Norf & So Western Pa—Ist g 4s 1928._J&D} 98 98% rere Lack & Western _-_ a14 %| 141% 

Sunbury Hazleton & W-B— West Ry of Ala—4%s1918extati | °£||Delaware_..-..-------..--. 25\d 41 41 3 
lst 58 May 1 1928.-.-.--.-- &N conn oat 6% to Oct. 1 1928... _- A&O — ae fae & Rio Ge W prel......-- 100 46 46 
2d mtge inc 6s 1938 coup_M&N eunian .-.-|| West Shore—See NYC & HR RR 

Sunbury & Lew—See Penn RR 
bBasis. /f This price includes accrued interest. &k Last sale. In London. m Dolars per 600 francs or £20. n Nominal. 3 8ale price. 
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“and interest” except where marked ‘f” and income and defaulted bonds. 








Stocks. 


Par | Bid 


Bonds and Stocks. Par.| 





Detroit Hills & 8 W (guar)-.-100 
Detro 


_S & Mackinac 


Pre “190 
._—> South Shore & Atil_---100 
Preferred 00 


East Penna (guar P & R)-_---- 50 d 
guar)... 50d 
Preferred (guar Nor cae. 50 d 


Elmira & W'msport ( 


Erie—Common. 


-100; 
Common ctfs of deposit _- = 


lst preferred. onan 
Ist pref ctfs of deposit a diel 100| 
7 GPGNOOD. .5.... cecece 100) 
2d pref ctf of deposit. __.-- 100 
Erie & Kalamazoo (guar) ----- 50 d 
Erie & Pitts (guar Pa RR)... 50d 
Fonda Johns & Glov com_.._!00 
aH Sa Se 1 


00 
Ft Dodge Des M & ‘So com... 100 


Preferred 


Ft Wayne & Jack - (guar)_100 
Georgia RR & Ban u)-.100 
Georgia *.uthern & ‘Flor da ..100 


2 DEED  céasdcsaneds 
if eee 100 
t Northern Ry—Pref_-_-.100 
Ore gareimepens si atta (no par) 
Green Bay & Western._....- 00 


ay & Western 
Guif Monit & North com....100 


Preferred 100 


Hartford & Conn Western____100 


Hocking Valley—Common-.-.-_100 
Certificates of deposit. ___- 100 


Hudson & Manhattan... -- 100 


Preferred 106 
Huntingd & Broad Top vtc.. 50 


Preferred v t c_....-.-.--- 50\d 
tiianis Coentral........-.--- 100 


Non-cumu! 6% pref Ser A. _100 
Leased lines (guar) -_--.---- 100 
Stk tr ctfs—See RR Securs Co 
{nt & Great North Ry vtc-.-__100 
Internat Rys (Cent Am) com-_ ise 
. aes: soe 
EE OO eee 106 
Joliet & Chic (quer C«& Aj 222100 
Ka! Allegan & R. 
KC Ft Scott & necenpttte Ry— 


Pref Cent Tr ctf dep stpd__100 
KECStL& Chic—Pref (gu) .-100 


Kansas ( eo Southern 


Preferr oon 
Lackawanna RR of N J_---- 100 
Lehigh Valley.............- 50 


Preferred 


eae 50 

— Miami original guar... 50 
guar betterment stk... 50 

Lie beer Nav RR & Coal (gu) 50/d 
ek & Mo a ae (guar) ._100 


Louisv Hend & L com....100 
Preferred - ae 
Louisville & Nashville. _____- 100 
Mahoning Coal RR_........ 50 
Pref (guar L 8 & M 8)-.---- 50 
Gn SE saccccnsacesa 100 
PRs. ctnasneseueess 100 
Michigan Central___......-- 100 
Minehill & Schuyl Hav (gu)_- 50 
Minneapolis & St Louis_. ....100 
Minneapolis St P & 8 8 M_..100 
ge SS 
leased line ctfs_- ....-- 100 
Misclenip Jl eee 100 
= Kan-Tex RR com--(no par) 
Preferred - ae: 
Missouri Pacific com___----- 100 
Preferred _ — 


Mobile & Birm pref (guar). --- 100 
Mobile & Ohio—See Southern Ry 

Morris & Essex (guar)...... 50\d 
Nashv Chatt & St Louis. ____100 
Nashv & Decatur (guL &N)_ 25 
Nationa] Rys of Mex ist pref_100 


Second preferred _.......- 100 
New London Northern. .....100 
New Orleans Great North..._100 
New Or! Texas & Mexico --_-_-_100 


WN Y Bkin & Man B pref (gu) - i= 


New York Central RR_-_-_-_- 
Dividend payable tn ahaa 


N Y Chic & St Louis com--_-__100 
Common ctfs of deposit... _100 


|, eee eee 
6% pref ctfs of deposit... _- 1 
NY & Harlem com & pf (gu)- 
N Y Lack & West (guar)_.-- 
N Y New Haven & Hartf___- 
N Y Ontario & Western__._-. 
Norfolk Southern. -__...-..-- 
Norfolk & Western Ry-_-.-.--- 
Adjustment preferred_--.-_- 


ee 


No Carolina (guar So RR)_-..100 
R). 50d 3034 
rB& M)-_.100 
grorepeen, Pacific Ry.-...--.-- 100 
North RR of N 5 (guar Erle)-_ 100} , 


Northern Cent (guar Pa R 
North'n N H ( 


Northern Securities Co stubs- -_ - 


North Pennsylv (gu P & R)-_- sd 139 


Norwich & Worcester pref__.100 

Oeden Mine Bigs Os Con! N J)_100 d oy 
d Colony om © YNH&H)-_-100 

Ontario & Quebec_-__._---.-- 100 Id 


Oswego & Syract (guDL& W) 50 -¥. a8 


Pennsylvania RR_......--.- 50 
Peoria & Bureau Val (guar) .199 
Peoria & Eastern... ---...-.- 
Pere Marquette as a 100 
Common ctfs of deposit... 100 
DREGE .cchensecvccnnead 100 
Preferred ctfs of deposit___100 
Prior preferred. -.....-.-.-- 100 


Prior pref ctfs of Gopee.-- "ae 


Phila Germ & Norris ( 


Phila & Trenton (gu Pa gun Rd 100 100| 
ke Erie... oS 


Preferred. ..... 
Pitts Cinc Chic & St Louis__-100 


Piesbaren Bess & 


Pitts Ft W & Chic com (gu).-.100 


Preferred (guar Penn RR)-_.100 


Pittsburgh & Lake Erie___.--. 50 





Railroad Securities Co— 


4% i) Cent stk aad 1952...1000 4 


Reading Company 
Rights (expire Jan 1 1917)--- : 
196 PPOTUNTEGR..cccccccccee 50\a 
2d preferred...........-.- 50d 
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Pittsb McK & Yough (guar)... 50 
Pittsbh & West Va common...100 
Pitts Youngst & Asht pref.__100 
Prov & Worcester (guar)... 100 


rere 
Doe We woan 





PETE 














Rensselaer & Saratoga (guar). 100 
Rich Fred & oo EE 


Dividend obligations 
6% guaranteed 
7% guaranteed. _......... 
Roch & Genesee Val RR 


100 
Rome & Clinton (gu D & fi) 77100! 


Rutland preferred es 
St Louis Bridge Ist pref. sasaae 100 
Se SIE. cutedenunecune 
St Louis-San Francisco Ry_._100 
Pref stock series A____.._ 100 
St Louis Southwestern. _..__- 100 
Preferred _ __- -100 


Saratoga & Schenectady - (gu) _100 
Seahoard Air Line common... 100 


Pu cscscstedtonnasces 100 
Sharon. abtedtiees 
Southern Pacifie Co__-----_- 00) 
Southern Ry common... __- 100 

Preferred - 100 


Mob & Ohio stk tr ctfs ____100 


Southwestern of Ga (guar)... 100) 
Texas & Pacific uldois a 
Troy & Gr'bush (gu N Y O)_. 504 60 
Tunnel RR of St Louis : 


Sratvereds 100 
‘United N J RR & Oanal (gu) 100 
Utica Chen & Susq Val (gu) 190 
Utica Clinton & Binghamton. 100 
Valley RR (N Y) (guar) 
Vermont & Mass (guar)... - 1@0 
Vicksb Shrevep & 


Preferred . _- aie nwminne 
Virginian Railway - RGAS sine eahies 100 
Wahash Railway ...........- 100) 

2 _eerepieoanes 100 


Preferred B 


100 
Warren N J (guar D L & W)__504 
Western Maryland Ry mn. 
1 


Ist preferred 
2d preferred 


190 
Western Pacific RR Corp... 168 


Preferred 


||West Jersey & Sea “a: d 
Wheeling & Lake Erie Ry_.__100 
Prior lien stock 7% ~...--- ino 


Preferred 


ll 
1 


ae coms... 39) 


57% 


JOINT STOCK LAND BANEKBO 


Agricultural—5s ‘53 op ‘33-M&N 
——_ 1952 op 1932- ake 


5e 1955 opt 1935........M 


58 1952 opt 1932....-...- x 

5s 1954 op , ee: J 

hs 1955 opt 1935 ~.-J&D| 
Bankers—5s op ‘28..._JaJd 

5s May 1952 op 1932_...M&N 

448 1955 opt 1935 siiaem 
Cali 


J 
wola— 5s 1951 op 1931_M\N 
Oentra! wh 53 op 33 &D 


5s a 1953 op 1933__ J&J) 
Oentral lowa—5s 1953 Pp 33 AxO 
May 1 1942 op 1927. _M&N 

4%s Nov | ‘42 0p 3 &W) 
Ohicago Joint 5“ 61 op'31IM«N 
BP Sees GF BEEi<scthoccns Man 
5s ios Ob Feb cssnccnd MA&N'| 
5s 1963 p ore MAN 
4%s 1952 op 1932___.. _- M&N 
4%s 1963 op 1933_....- MA&N 
4%s 1952 op 1932_....MAN 
448 1964 opt 1934___._. M&N 
4\%s 1965 Pig (| ae’ ° 
[jee Seve Be ‘63 op ‘83__..A&O 


i\Columbus 58 1955 1935. J&J 
Dallas—5s 1953 op 1933_..M&S 


Oe Pe Ge SUE. connesewcaee 
BO 10te 006 Gee. ceccccucas 


5s 1965 opt 1935--......- IXIJ 
53 1946 opt 1936........- J&S 
5 %s 1951 op 1931 sian MA&N 
Dayton-Agric 5s 54 0 ¥ gee 
Dayton—1952 opt 1 noaodae? 
|Denver—5s 1954 opt 19347 J&D 
58 1955 opt 1935....-... F&A 
5e 1956 opt 1936........ P&A 
Des Mviues—5s 52 opt °32- + XN 
58 1963 opt 1933______- cN 


‘First Carolinas—5s'52op'32- M&N 
58 1954 opt 1934... - A& 
5s 1955 opt 1935. --.---_- WKS 
First of Chey—5s'52 op'32 M&N 
First of Clev—5s ‘53 op '33-M&N 
First of Minn—-5s ‘51 op '31 M&N 


Se 1952 opt 1927......- M&N 
58 1952 opt i933 seonowa M&N 
5s 1953 opt 1933......- M&N 

>443 1951 opt 1931_.-.-- + 


First of Montgomery 58 '54 on 
eee &O 


5s 1966 opt 1936 
First New Or! 5s ‘44 op '34 M&N 
First Texas—5s ‘42 opt '32_.M4&N 
5s 1943 opt 1933... __- M&N 


58 1965 opt ees SPS Sw 
58 1966 opt 1936.......- A& 
Fletcher 4s 1954 opt 1084 M&N 

4s 195 ont 495: ean N 
Fremont—5s 53 opt '33_J&D 
5s 1952 mt ae a 
4%s 1965 opt 1935-.----- J&D 
Greensboro( NC) 58°53 7 °33 A&O 
Grosmeier 5s it opt 1934_A&0O 
hs 1965 opt ty _. J&J 
[)-Mid west—5s ° 53 op '33.A&O0 
58 1984 i eee J&D 
Se 1955 opt 1935-......_- MAN 
Kansas City—5s ‘52 op '32_.M&N 
1953 opt 1923..... - &N 
58 1954 opt 1934_-....... &A 
5s 1964 opt 1934.....-- M&aN 
5s 1 Tl , re 
4%s 1965 opt 1935____-. A&O 


58 1953 opt ae 
Lincoln—5s 1951 opt 1931. M&N 

1943 opt 1928......-. Ma 

1942 opt 1927... _- Ma 
4%s 1965 opt 1935_-.---- &J 


4%s 1966 opt 1926 


XJ 
Louisville—5s 1952 opt 1932 MA 


New York 58 1953 opt 1933. JAJ 


5s 1955 opt 1935.-------- JaJ 








100% 
lull 
luz\& 
l 


UU 
100% 
10 


_ 
c 
— 

«x 


101% 
1U02 
lol 
100 
101% 
101% 
102 
100 
100% 


100% 
100 
99% 
100 4 
100% 





oo 


Si 
58% 


| 5s 1953 opt 1933 
| 


Ask. | Bonds and Stocks. 

128 NY & N J 5s 1953 opt '83__J&D 
Pca. 5s 1954 = | eee &N 

28 58 1955 opt 1935_--.----. J&D 
..--||. 58 1956 oan eect MX&N 
sa y* — 5s oe ie ‘33_..J&J 

102 |,No Caro—6s ° 53 opt ‘33-.-.Mas 

102 | NY “1952 opt 19%3....... &N 
56 5e 1955 opt 1036-7777 PRA 

11844 0 Ohio—5s 1953 opt 1933... MAN 


Ohio-Penna 5s 1954 opt i 1934. ja 
Ore-Wash—5s ‘52 op M& 
|Pacific Coast Jt Stk coe Oma 


Portland, Ore—5s'530p'33 J&J 
1954 opt 1934...._. 

5s 1955 opt 1935__....M&N 

5s 1956 opt 1936___.__- I&I 


Los Angeles—65s ‘53 oR ‘33 JaJ 
San Fran—5s ‘53 opt ‘33 

San Fran 58 '54 opt '34__ M.S 
Salt Lake O—5s ‘653 op 33_J&J 


$404 Pennsylvania 5s ‘55 opt '35 _F&A 
A&O 


5s 1966 opt 1936 


Potomac 5s 1954 opt 1934. _J&D 


St Louis—6s 1953 opt '33__J&D 
5s 1952 opt 1932_...._- M& 





5s 19 56 opt 1936 


-eerere = <8 


---- Shenandvah Val 5s ‘45 op ‘35 jap 


3% 


38 2 


So Lg 
4: 


145° 
44% 


NDS 


102\% 
102 

10344 
102% 


102% First Carolinas 8% 
102% Freemont 9% 


103 
101 


102% New York. «NJ 


101 


1014 Oregon-Washington 6% 


102% 
102% 
102% 
100% 


100% 
104% 
102% 
102% 


+ te 
102 
102% 
100% 

101 
101 
103 
103 
102% 
102% 
102% 
102% 
103 
104 
102% 
101 yn 
103% 
103 4 
10% 44 
101% 


102 


103%) 
103 
103% 
102 '4 
102% 
102% 
103% 
103 4 )' 
101% 
102 
102 
101% 
101% 
102% 
103% 
103% \) 
103 
10314) 
102 
102 
103 
103 
103 
100% 


103 44 


101%) 
104 
103 
103 
102 
101 


South Mino—5s ‘53 op ‘33. M&N 
58 1952 opt 1932. ...._- M& 
58 1964 opt 1934._.._.__ M& N 
Southwest 5s 1956 opt 1936- M&N 





] Union ( Detroit)5s °55 opt’35M&N 


5s 1956 opt 1936_________ &. 
4%s 195) opt 1935_.____. J«7 
44s 1956 opt 1936_______- J&J 


Union (Kentucky & Tennessee)- 
le D8, 1952 opt 1932...._.- M 
Virginia-Caro 5s ‘54 opt ' 
| 58 1956 opt 1938. ..._____ F&A 
Virgioian— 
5s Nov 1 1951 0 
; 53 opt : 
Se 1052 opt 1022  —. J&I 
STOCKS 
\\Atlantic 8% 
Bankers of “Milwaukes~ 
| Ohicago 6%... .cccccoce 
Dallas 10%... 
Denver 8%-~-. 
Des Moines __....--. 2. 
Equitable Macon Mo 6% 








|\Kansas City 6% -..........-- 00 
I ak 100 

-epabiinael 100 
North Carolina 8%...........- 


yO Ss | eee 
South Minnesota 
| Virarivet- 1n@& 6 d 
| REAL ESTATE BONDS. 
Allerton Cleve Bldg 6%s 1945--.- 
Allerton 55th St Corp(? Y)5 448'45 
ane Furniture or 7s aaa 
| Jstsf6%4s 194: &D 
Belmont Bide (VY) 6343 "44. F&A 
Biltmore-Commodore 7s '34_M&S 
Bing & Bing deb 64%s 1950_M&8 
|Broadway Bldg (N $ 
|Bway Mot Bldg (N Y) 68'48. F&A 
| Bryant Pk Bidg (NY) 64%s'45J&J 
| Bush Term Bidg Ist 58 1960_A&O 
Chesebrough Bldg 6s 1948..A&O 
Chit Beach lotel 6s 1941...3@) 
Court Sq Bide (NY) 63 '58__M&N 
Detroit Hotel 64%s 1929-41_M&S 
Det Metrop Bidg 6438 1940_M&S 
Edgew Bch Hotel(Chic)6s '26-'40 
Eppley lotels 64s 1941_____J&J 
Kquit Office Bldz (N Y) 5s 1952_- 
Ferry Sta P O (San Fr) 68 1934_- 
50 Bway Bldg (N Y) 68 '46-_M&S 
Garrett Bldg (Chic) 5%s 1926-40 
Greeley 8q Bldg 68 1950_... F&A 
Harriman Bidg 68 1958_.._J&J 
Jewelers Bidg <chic) 78 '40.J&D 
|Jewelers Bldz (N Y) 64s '44 M&S 
|Lake Sh Ath Club (Chic) 64s ‘45 
|La Salle Hotel § Ke 1940......- 








(‘Loew's New Brd Prop 6s'45_J&D 


Lond Gu & Ace Bidg (Chic) 68 '62 
Lords Court Bldg 548 1942_J&D 
, Mack Trucks R E Sec 68 1926-40- 


| Mad Sq Garden. snag 78 1945.M&N 
102%)|| 10-year 7s 19 J&J 


Master Printers maz 64s '46.J&J 
Morrison Hotel (Chic) 6 48°39 AX&O 
Munson Bidg (N Y) 64s8'39.M&N 
||Nat Press Bldg (Wash. D C) 68'59 
at Union ige ae 
i| Nat U M 68 1945-_ M&S 
lOne E 55th St Corp 648 '45_J&D 
lOne Seventy Bway (N ), £55 ‘49 
Palace Hotel(San Fr) 5s '45-F&A 
\Param Bway Corp a. 51__J&J 
'Park Lexington Co 6 4s '53__J&J 
|Park Row Bldg 6s 1943._.._A&O 
Pennsylvania Bidg 6s 1939.-_M&N 
Postum Bids 6 6%s 1943 M&N 
Quincy Static O (Chic) 68 1941 
Realty Assoc Sec Corp 6s '37_J&J 
|Rovosevelt Hotel 78 1943. .--J&D 
| St Charles Hotel (Atl Cy) 64s 45 
.||Savoy-Plaza Corp 68 1945. -J&D 
Schulte R E Estate 6s 1935_J&D 
|Sevilla- Bilt Hotel Me vd 37.-M&N 
\Shelburn {ne(AtlO 48°40 _J&J 
‘Shubert Theat 7s °34 (with warr) - 
\Sixty-One Bway 548 1950.._A&O 
Gen mtge 7s 1946.........-.-- 
|| Stanley Real Est Sie '45..J&D 
andolph Bid 6s’ 37 M&S 
\Stevens Hotel (Chic) 6s 1945_J «J 
\\Taft Realty (New Hav) 68'40A& &O 
‘Transp’ n Bidg(Chic)6 4s’41M&N 
\Trinity Bldg 5%s 1939_...-- J&D 
l'Tyler Bldg 6s 1953- ...-A&O 
Up Masonic Temp (Ch) 6s 1949 














101%)! Van Sweringen ro 6s 1935._F&A 


101 


101 %|,Wab-Monroe Bldg (Chic 


103 
103 


\Varick St Sta P O (N ic) 6s 1941 
68 at 
|| Wadsworth Bidg(N Y)6s '53- 
|Wardman Park Hotel 54s 194 


103 44|| Washineton Bidg 6s 1940- ed 





White Motor Realty 6s 1926-40. 
‘Woodbridge Bidg 5%s ‘41 A&O 





d Price per share, not per cent. 


db Basis. 
z Ex-dividend. y Ex-righte. 


f Flat price. & Last gale. In London. 


nm Nominal. 


8 Bale price. 
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tNew stock. uEx-stock dividend. 





PUBLIC UTILITIES 


CncladGes street and electric railways. gas, electric. power. water and telegraph and telephone companies.) 
HOTICE.—All bond prices are “and interest” except where marked “f’’ and income and defaulted bonds. 








Bonds. 


Ask. IL 


Bonds. 


Bid. 


Ask. 


Bonds. 





Adirondack Elec Power Corp 
aan M gold 58 1962 opt... .J&J 
frondack P & L Ist ‘60 Mas 
“ost at & vet oo 1950 
—,s See 7 1929 
Ist & ref 58 1956 $7 
Alabama Power ist 58 1946-M& 
let M | & ref 6s 1951 
let & ref 58 1951 9 
Alabama Water ist 6s 1932- see 
let ref 68 1947 aJ 
Aibao See United Trace 
Allez Believ & P—See Phila Co 
Altoona & Logan Val Elec Ry— 
Con g 4%8 1933 _... F&A15 
American Gas deb 2016. _J&J 
Am Gas & E) coll 58 2007._. F&A 
Deb gots fo 3014- eee 
am Pow & L deb 68 2016_-.M&s 
Amer Pub Serv 68 1942....J&D 
Ist | 56 1942 Ser C J&D 
Amer Rys coll tr 5s 1931_...-F&A 
& Teleg 48 1929. dee 


1960 &J 
” e'Nov 1 1943...M&N 
& E be 1984. - B&O 
Deb g 68 1975 ‘eer M&N 
Americus Ltg Ist sf i wT i A&O 
Ana & Pot R RR—-See W Ry&El 
Appalachian Elec Power— 
ist & ref 58 1956 & 
achian Power 5°1941J&D 
% gold bonds 1936....0ee 
Deb gold 68 2024 soy &d 
Arizona Pow 68 '33 opt ‘13-M&N 
lst | & unif 6« 1947 ser A M&N 
Arkansas Central Power Co— 
lst ref 6s 1948 A&O 
Arkansas L & P ist 68 '45.-A&O! 
let lien & ref 6s 1954 M&s 
Arkansas & Missouri Power— 
Ist mtge 6s 19 J 
Deb 6s 1935 &N 
Ardmore 8t Ry—See Phila ©o 
Ashiand (Wis) L & Pow 8t R 
lst M gold 56 1939 
tabula Water Supply Co 
ry 5a 1937 & 
Associated Electric Co— 


Aa 


Bec g 
Bec fe de heen ; 
8 ser ual. - 
Deb 6s ser B cerbesual. fe 
“debe ..QJ 


Deb 6s ser C 
& Power— 
M&N 


Atlanta Gas L 5s 
Atianta Nor Ry— Ga Ry & E) 
Atlantic Ave RR—See Bkn R T 
Atlantic City El Fy, 1938. . ee 
let & ref 5s | M& 
Ist & ref 5s ee fe 
— Ny (N J) Gas— 
lst g 58 Jan 1 "600 
Auburn & Syracuse 
aun & ay 
ta-Aiken Ry & E) Corp— 
= fd AT ay 1°35 opt J&D 
& El 58 "4 &D 
Peng: El ~ " Chicago RR— 
lst & re ot Ar 1946 o weeeyt 
AE &O Ry ist g 58'41_A&O 1& 
Balt & Ann S L—See Ma El Re 
as Elec Ay g 58 1947 gu._J& 
“ee & Ches—See Un Ry & KE! 
Ba Traction—See Un Ry & F! 
Bangor Hydro Elec 54s ‘49-_M&S 
Bangor + Pow 58 1931 ..-.M&& 
ey Ry & El! Ist 5s '35__J&J 
bor & Un River Pr Co— 
ert bret € fa 1985 M&& 
Bey Counties Pow 5s 1930.._.M&8 
umont G L 6s 1944 J&D 
Beaver Val Tr gen g 5s '53_M&N 
~ Bey gt of Canada— 
m 58 1955 ser A 
Bell "Telep Oo of te! eee 
lst & ref 58 1948 ser B____J&J 
lst & ref 5s 1960 Ser C__._A&O 
Beloit Water, Gas & Elec Co— 
let @ 5e 1937 Maar 
Banton + St Jos Ry & Lis 
aS EEE 
lst od, 5s 1935 
Binghamton (N 
Ist 5s 193 


t 20 Jas 
R— 


6 A&O 
| sear mel D e hy Ss 5s a op’ll M&N 
*4et & ref 6s 19 A&O 
Knox & Atie See Phila Co 
m Ry tagnt & Power— 


Ven ref g Bate Ss op 90- ASO 
Works Co— 


Fy—See N YRys 

Bloomington & bai Ry & L— 
lst & . m 5s 1928 I&IJ 
El & H 58'27__JaD 


Bl & 
Blue 2B, at lst 6s '38_ ue 
4s 1935...M& 


Boston Elev R 
Deb g 4%s Oct 1 1937. AkO 
Mae 


ne g aye! por + ae 





orc 8t R 
Bridgenort Gas 





4s 537“ FRA 
t 42 1952 Jat 


109% 
101% 


96% 


58 '42 opt ’ “2. -_A&Olf 8 


94% 
92 


98 





102% - 
106 





97 





5% 
4) 
yy! 
% 
% 


105 
ins 
96 
96 
95 





102 
102% 


97% 
12 


95% 
94 


103 


115% 
100 
99 


7; Bklyn Un Gas |stcons 5s¢°45M& 


epee Hydraulic Co— 
ia | eg 
Broad River Power Co— 
Ist & ref 5s 1954 Ser A___M&8 
10-yrsf6\%s 1934 M&N 
Bway & 7th Ave KK—See N R Kys 
Bway Surface RR—See N Y Rys 
‘Bronx G & E 5s 1960 - 
Brooklyn Borough Gas 
st M 58 Mar 6 1938 
Gen & ref M 68 1963 
Bklyn City & New RR—See C 
Bklyn City RR Ist 5s 1941. J&aJd 
| Eq tr 58 °27-'35 ser A__J&J 15 
Broo lyn Edison Co— 
Bklyn-Manhattan Transit Cor 
| @ f 68 1968 ser A J& 
Brooklyn Rap Tran 5s ‘45. A&O. f 
Equit Trust ctfs of deposit__'\f 
lst ref gold 48 2002 Jad f 
3-year & notes 1921 Jad f 
DB Lge 


Cent Tr temp ctfs 
Temp ctfs “4 ey stamped 
Bklyn Hts lst 58 194 _A&O 
Brooklyn Queens Onn ‘& Sub— 
Ist M g 5s 1941 (stpd)__J&Jd 
lst con 58 ev a 41\ stp) M&N 
a Un Elev 1950. . -F 





Stemeed ce anteed 
Hesme Elec ary 58 1944. A&O 
old 48 Jan 1 1951 J&aJ 
Atlant, c AV con FL A&O 
Bklyn Bath & WE5s ‘334&0 








'l\Cal Pac Ry—See Pacific Elec Ry 


ist lien & ref 68 '47 ser A- MAN 
Conv ,deb 54s 1936 gas 
Brownsville Ave—See Phila © 
Buffalo om Gas g 5s 1947 £0 
Buff Gen Elec |st & 1939- “Paa 
lst ref 58 April 1 1939- J&J 
Gen & ref 5s 1956 Ser A__F&A 
Buff Niagara & oes Pow Cor 
Conv deb 5s | M&s 
Buff & Ni Palle El L & Power— 
lst gold 1942 F&A 
Buffalo Ry—See Internat Ry— 
Burlington (Vt) G L 5s 1955_J&J 
Burlington (fa) Ry & Light— 
lat 8 f gold 58 1932 Ce Mit 
Butte EI&P ist s f 58 '27-'51 J&l 
California Electric € yenerating - 
lste fg 6s ‘48 op aft '12._M&B 
'Oalifornte Gas & Elec Co — 
Sink fend g 5s 1933 op mee 
Unif & 58°37 op sf__M 
Onl Cont as & E) 58 ‘31. a 
California-Oregon Power— 
lst & ref 6s 1942 ser B__._J&Jd 
Ist & ref 5 4s 1955 seriesC _FP&A 
Conv s f deb 7s 1944. MAN 


Calumet Gas & Elec Co— 

lst & ref 544s 1960 ser B. Jad 
Calumet & South Chicago pS A 
Ist M rehab g 58 '27 op ‘12F&A 
Camden & Sub Ry—See PSO ye 
Canadian L & P 58 49 op '14 J& 
Old bonds 

Canal&CUlaibKk seeNOUKY&L 
Canton-Akron Con Ry 58 °33 J&J 
Canton Elec Co 58 1937. MAN 
Cape Breton Elec Co 58 '32_J&J 
Oapital Traction (Wash, D C)— 
Ist g 5s June 1] 1947 J&D 
Carbondale Ry 5s Nov '33__J&J 
Carolina Power & Light— 

Ist & ref 5s 1956 
Oatskill Power Corp— 

Ist 5%s 1955 Ser A__--- M& &N} 
Cedar Rap Mfg & P 5s '53- J& J 
Central Ark Ry & Light Corp— | 

Ist lien s f 5s 1928 M& 
Central Calif Trac 58 i936--A&0) 
Certificates 
Cent Crosst'n RR—See N Y Rys’ 
Cent Dist Telep Ist 5s '43.__J&D 
Central Gas & Electric Co— 
First lien coll trust 6s '46._M&S 
3 year 6% notes 1929____MW&S 
Cent. Ga Pow—See <0 * P & Rys 
Cent Hud G & E 58 19 “J&D 
Cent rere a lst 5s i943. A&O 
lst 6s | A&O 
Centra! thie is Public Service— 
lst & ref gold 58 1952____F&A 
Ist & ref 68 1944 series O_._J&J 
Ist & ref 54s 1950 Ser D__J&D 
Cent Indiana Gas 5s 1931__M&8 
Centra) Indiana Power Co— 

lst & ref 6s 1947 ser A____J&J 
7% notes 1927 MA 
Central lowa Power & Light— 
lst M 6s 1944 ser A M& 
Conv M 7s 1934 ser A___M&N 
Cent Maine Pow 5s'390p'19M&N 
Ist & gen M 7s 1941 J&D 

lst & gen 6s 1942 &J 

Ist & gen 5s 1955 Ser D.. sae 

Ist eave 54s 1949.____F& 
Central N Y G & E 5s i9di2 jas 
Central Power Co— 

lst M 6s 1944 ser O 
Central Power & Light— 

Ist 5s 1956 &A 
Central Ry—sSee Un Ry & El ( Balt) 
Central Traction—See Phila Co 
Charleston Cons Ry, Gas & El— 

Consol gold 5s 1999 

Ch's't’n City Ry ist g 58 1923 

Ext at 6% to Jan 1938__J&J 
Chattanoo: y & Light— 
lst & ref g 5s 1956 o op 16. *16- > 

Chatt Rys lst cons 
Ches & Pot Tel 5s '29 op *0. isd 
Ches & Pot Tel of Va fe °43_M& 
Chicago Aurora & El 

Deben 6s April] 19 2. 

Chic Aurora & Elgin R 

Ist & ref 6s 1951 
Chicago City & Connecting R 
coll tr sf g 5s Jan 1 1927_A& 


ir 
f 











18 
a3 





103 
92 
102 


98% 


b5K% 


101% 

103% 
96% 
95 


88 
2 
40 


100 
114 
159% 
102% 
102 
102% 
99% 
99 
97 


101 
100 


101% 


74 
90 
61 


100% 


100 
67 





98% 


100 
100% 


99 


aon36) 


97 
98 


99 
99K 
105 
95% 
102 
99% 
984 
99 
99% 
109% 
102% 


96 
50 





.|'Cicero Gas—See NorthwG L& 


.| Cin Newport & 


.||Chicago Rapid hr Co— 
1944 





42% Citizens Gas an 


1 


01% | 


5% Citizens L 





101% 


105% 


102 
76 


102% 


98 
10uU 


100% 


96 
103 " 
100% 

99 4 


99% 
100 | 


10134) 


102 - 


109 
101% 
105 


100 
101 
96 


96 





| Clinton (Ill) G & E 6s 1937__J&D 


} 





| 
| 





\Conestoga Trac Ist 4s 1950. _J&J 


Chicago City Ry Ist 5s ‘27- FS sa 
Chic North Shore & Milw RR— 
lst mtge gold oo 1936 
Ist & ref 6s 1954 ser A__- 
Ist & ref 548 1956 
Chicago & Oak Park Elec Ry— 
Lake St F! Ist 5s 1928 gu__JaJ 
Chicago Railways Co— 
gold 1927 o 


Series B Feb 1927 
Pur mon 4-5s Feb ‘27 opt_J&J 
Adj inc 4s Feb 1927 opt__.May 


Ist & ref 6 

Ist & ref 6s 953... 

Adjust deb 6s July 
Chic Sou Bend & Nor 

Ist gold 5s Jap 1 1937_ — 
Chippewa Power 6s 1947... J&D 
Chris & 10th Sts RR—See N Y Rys 





Cincinnati Gas & Electric— 
Ist & ref 5s 1956 ser A___A& 
Pri &refM 5 


8) 
s Jan'61 B_A&O 
ov L 
lst ref 6s 1947 series A____J&J 
So Cov & Cinc 6s 1932____J&J 
Cincin St Ry 6% notes '28_M&N 
Cities Service ipew 
Conv g deb 7s '66 ser B.--889 
Series D 


Kef deb 6s Jan 1466 &N 
Cities Service Power & Light— 
2d s f 68 1944 series A___M&N 


Ist & ref gold 5s 194 Jad 
& P (Jobnst’n, Pa 
lst g 5s 1934 Fd 1914___ M& 
Citizens Ry & L Muscatine 
Citizens St Flee Ind Tr & Ter 
Citizens Tract—See Phila Co 
City Elec San Fran 5s 1937__J&J 
City & Sub Ry—See Port(Ore)R 
City & Sub Ry—See Wash Ry & EI 
City Water (Chattanooga)— 
Ist } ‘.- 1954 series A____J&D 
Clev E} fl) ist 5s ‘39 op '24_A&O 
Gold deb 7s 1941 F&aa 
Gen M 5s 1954 series A_ 
Cleve Pains & East Con 5s 1913— 
Ext at 6% to 1933 
Cleve Ry ist 5s 1931 opt Mas 
neve Southw Ry & Light— 
Gen & con 5s 1954 
Cleve Berea & Ob 6s '54_ “Mas 
Cleve & Elyria 6s 54 M&s 
Cleve Elyria & W 6s 1954 
Elyria & Oberlin 6s 1954 


Coast Cos L&P Ist 58°46 op- vee 

Colorado Power Ist 5s ‘53._..M&N 

Oclumsie G & E Ist 5s 7 SS 
ta 


Debenture 5s 1927 

5% gold notes 1928 
Columbia (8 C) Ry, Gas & ee Co 

Ist M sf ¢ 5s 1936 J 
Col Buck L& N—-See Col Ne&uen 
Ovolumbus Dela & Marion Elec Co 

Ist & ref 5s June +. ft 

ist & ref 6s (stamped) 1 

Conv deb 68 1935 ser I eg 
Columbus (Ga) Elee & Power— 





Ist & ref 6s 1947 ser A___.J&D 
lst & ref 5s 1954 ser B__M&N) 
Columbus(O)(ias Ist 5s g'32_J&J 
Columbus (QO) Interurban Ter C oO} 
Ist guar 5s 1935 


| &D| 
Col Lon & Spr Ry—See Ind C & E! 


Colum & 9th Av RR— See N Y Rys! 
Columbus (Ga) Pow 5s '36__A&O} 
Columbus Ry, Pow & Light— | 

Ist ref & ext sf 5s 1940___A&O! 

Ref mtge gold §s 1941 _ ? oe 

Col Ry Ist 40 "39 opt '14- 

Col St Ry Ist 5s g 1932___J * 

Cross St Ist 5s g 1933__J&D 

Com'cia] Cable—4s g 2397___Q-J3 
Commonwealth-Edison Co— 

Ist g 5s June 1 1943 &s 

lst A a “—— 1 ebaeaiaaee ° 

lst 5s 19 J& 
lst M col i. 1054 ser B. --J&D 

Ist M col 4s '56 Ser C__A&O 
|\Com' wealth El 5s June '43_M&S 
\Com'w'th L & P 6s 1947_._M&N 

64% notes 1926 A&O 
Commonwealth Power “—- 

S f g 6s May 15 1947__ 

Gen & ref 5s 1939 

Gen & ref 6s 1972 ser 627-383 
Community Power & Light— 

Ist coll tr 6s 1950 poy A...J&J 

lst M col tr 64%s 1933___A&O 

First mtge coll 54s 1955._J&D 
‘Compt Hts & Mer Ter—See Un 


Coney Is!) & Bklyn RR 4s "48_ {a4 
Consol gold 4s 1955 
BC & N Ist cons 5s 1939_ “Jas 
Conn Light & Power— 
Ist & refs f 7s ‘51 ser A__M&N 
Ist & ref 54s 1954 ser B _FP&A 
Ist & ref 44s 1956 Ser C__J&J 
Connecticut Power 5s 63_._A&O 
Ist & coll trust 5s 1956____J&J 
7% notes Dec 1926 J&D 
Conn Ry & Lt 44s 1951____J&J 
Stamped guaranteed optional _- 
Conn Ltg & Pow 5s ‘3 _IJ&J 
Conn Riv Pow Ist 5s 1937-_J&D 
Consolidated Cities L, P & Tr— 
1st lien 5s 1962 stamped ___J&J 
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This price includes accrued interest. 


k Last sale. n Nominal. 


r Canadian price. 
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PUBLIC UTILITY BONDS 


NOTICE.—All bond prices are “aod interest” except where marked “f” and income and defaulted bonds, 
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Bonds. Bid. | Ask. Bonds. Bid. | Ask. || Bonds. | Bid. | Ask. 

Consol Gus of Jy Se 1939..J&J} 102 102 %)}|Eastern Wisconsin Electric Co— 'Helena Lt&Ry Ist 5s 38 op-_M&Bf 93 95 

€ 4% 954....A&O| 95% 96 let & ref 56 1947.......- &S| 95 97 Certificates of deposit... .-.--- 90 anew 

Consol Gas, Blee i iF &P (Balt) — lst lien & ref 6s 1942___-.- J&D' 101% ----||Herkimer County Light & Power 
Gen g 4%s Feb 14 1935_._J&J 97% 98% lst lien & ref 64s 1948._.M&8 103% heed ky ere ees, Jat 99 101 
ist ref 6s 1949 Series A___P&A!} 107%) 107% Sheboygan Elec 5s 1946__J&J 98 99 Hest Man & Fair Pass Ry—See Phila RT 
lst vet oie 1952 Series E.M&S| 106%{ 107 East Bay Water 5448 1946-_J& &aJ sead ..--|| Home a Ak Los Angeles 
ist ref 56 1965 Series F_-.J&D} 1014s] ----|| Um & ref 7%s ‘36 ser A--M&8| __--| ___- Cal) Ist 58 1933_.-..-- J&jJ| 99%) ---- 

Consol Gas N J 5s g 1936_---J&J 98 mad Un & ref 6s i942 ser B__.M&S| -_-- aad lst refunding 5s 1048. snimrani Sood 99% ---- 
Ist ref 56 1965.........- O| 94 ED FEe. Un & ref 6s 1944 ser O___M&S/  ___. .---||Home Tel & Tel of 8 

Consolidated Gas (N Y)— Unif & ref 6s 1955serD M&S) ___- eee lst M g 5s Ma 1236 Mat M&N15) 99%} 100% 
Deb 54s 1945__.._-..-- Al 105%] 105% Unified & ref 5s 1956 Ser E on seashiidl = pital Marteuie' Power 1945_..._P&A 40 43 
Underlying cos—See N YGELH & P 5% % gold notes 1928_.__F& aiobid ----|| 8% notes 1926.......... Fad; 60 65 

Consol Pow & Light (W ve East Penn — — Houghton Co (Mich) Elec Ligh«. 

Ist M & ref 6s 1943____- &8 aaa ates lst M & ref 6s 1953_----- J&J; 106%} 108 lst g 5s Jan 1 1927 0 t...-J&J 99 100 
Con Ry (New Hav)deb 48'54_J&J| 73 73 %||East St Louis (Ill) Lt & Pow— Houghton Oo Trac Ist 7. Pe ,  aexel seede 
ee J&J| 73 75 Ss Y, eeeeSeee J& ----| -.---||Hous Home Telep 5s 1935..M 994} 100 
Bee 48 $906... cnnccccces A&O| 73 75 ||East St Louis & Suburban Co— Houston Lt & Pow 5s 1031. A&O 99%} 100 
Deb 4s 1956 guar__.__-- ges 73 76 Coll trust g 5s 1932 opt __.A&O 86% 87 lst lien & ref 58 1953.._.._.M&S 98 100 

Cons gold 4s 1830. ba a heats P& 92%4 ..--||/Easton Cons El 5s 1949 _..M&N 99 102 Ist lien & ref 6s 1953 ser B.A&O} 104 ---- 
Cons Ry & Pow (Salt Lake) See tt ah L &| Ry East Palm & Beth 6s 1939. J&J — 87 lst lien & ref 5s’ is serO.M&S} 102% --- 
Cons Tr (N J)—See Pub Ser Corp mepnony Lt & Pow (Joliet, Ml)— Hudson Co Gas 5s g 1949- 7 aang 102%| 103% 
Consolidated Wat of Ugeo— st M sf gold 58 1956_.__J&D} 100%| 101% |Hydraulic Power of} la 

Ist ref 544s 1960 Ser B_-..__A&O} 100 102 Edison ne Tllum of Boston— lst & refundi 1 ta 104 104% 
Consumers E! L & P (New Orl)— Fela notes 1928..J&J 15} 99%) 100% Ref & impt 5s i901. Se al A&O|} 104 —— 

ji eee J&J 98% 99% Ed E ni (Bkn)See Kings CoEL&P Idaho Power Ist 5s 1947_...J&J 98% ---- 

Conran s H & P Co (Eliz, N 2 Edison El Il! (N Y)—See N Y G lst lien gen M 8s 1930----Ja esce ue 
3 ee eine J& 101 .---||Edison Elec Co (Lancaster)— First lien gen M 7s 1947___J& ‘aati ae 

oda Power Co (Mic a Refunding 5s 1943______- grea 100%! 102 /||Il Bell Telep Ist 5s 1956___J& ee 102% 103% 
lst & ref 5s 1936 op ‘16_.J&J| 101%} 102%)||Eighth Ave RR—See N Y ys Illinois Cent Trac 5s 1933__J =, 91 93 
lst 1 & unif 5s ser C 1952-M&N| 100%] 100'||Elec & Peop—See Phila Rap Tran Illinois El Pow Ist 6s 1943__A& 103 104 
Ist 1 & unif 5s 1954__._.M&N| 104%] 105%||Electric yond Cee (Germany)— illinois Northern Utilities —" 

Continental Gas & Electric— lets f6%e 1950--.------ 92 92% |_ Ist & ref 5s 1957 opt__-_-_- 95 95% 
Ist lien coll tr 5s 1927_..M&N; 100 100 || Electrical , aaa Corp— Illinois Power & Light Oor 
| . | | eee A&O| 103%} 104%|| Coll trust sf be 1935 opt. -F&A 97 99 lst & ref 6s 1953 seris Ar -ARO 104 104% 
Coll tr 7s 1954 ser A____P&A| 109 110% Coll tref =. Nee pgegeee &O 97 99 Ist & ref 54s 1954 Ser B_. ye, 99% 100 
Sec 64s 1964 series A_-_-A&O 101%4| 10254||_ Coll tr 53 1956... --.__- «J| 97 99 Debenture 7s 1953_------ 103 104 
Cogenmnons Fm ;aocbene Co— | Eliz Plainf & Cent J \See Public ilinois bees lst 5s 1033-340 96 97 

ternal s f 6s 1950. apo 1 100 |\Eliz & Trenton RR {Serv Corp | §§j| 3 j{ Ist 78 1936......--.-...- 103 105 

Crosstown St Ry—See Col R Lt Elmira Water, Light & RR— lst 6s 193¢ tears cats ieabet &D| 100 101 

Oross 8t Ry—See Int Tr (Bu he ist & con g 5s 1956___-_-- & 98 99 ||Dlinois Valley Ry Ist 5s'35._.M&8| 96 —— 

Ouban Telephone Co— El baa El Co coll tr g 5s "32_J&J| 102 -~--||Indiana Columbus & E Trac— 
ist lien & ref 7 \s 1061...2050 193i 110% M 5s 1950 Ser A____-- I& 98% 99% Gen & fret 6 Be 20 oD 11_.M&Nf 2 5 
lst cov 5s 1951_-..------ 95 Empire District Electric Co— Col Lon & 8 '20_A&Of 24 26 

Oumberiand « Oy (Me) Pow & oe — om apie aan cca M&N/ 101 ----||_ Dayt Spef & Urb 5s os MAN 60 ---- 
, SY | ens J& 94 94%)|\E ty 62t? & Electric Co— Indiana Electric 

Oumb’land P ¥ T 5s 1937..__J&J| 102 102% |G en & ref 6s ser A 1952._..J&D wcee ooce lst M 1947 series A__.M&N| 100 101 

Dakota Central Telep Co— | Empire Gas & Elec and Empire Ist M 6s 1953 series B_.F&A| 103 105 
lst gold 6s 1935___..----- I& 104 106 | oke jt Ist&ref 5s 41 opt_M&8S| 97 98 tatteme < Ges Cea Co— , 

Dallas Gas Ist 6s 1941______ A& 103 103 %| Empire Gas & Fuel— "Fs EF £eeeeeee J&I 93 95 

Dallas Pow & Lt 6s 1949__-__J&J 105%) 106 |! Iist&ref conv7 %s'37 ser AM&N| 103 103% mR, Mie 1958 opt._..F&A;) 84 85 
lst g 7%s 1949 aorten B_..J&J omietl eased s Ist & ref6%s'41 (with war)A&O| 97% 97% |\Indiana & a e oe 067.-2RA 99 100 
ist g 5s 1952 series O_____ J&S| cose ----| Equit G & Utica 5s 1942. “ES 101 103 lst & ref 5s 1955-_.__---- M& 98 98 

Dallas Ry & Terminal Co— Equit I] Gas, Phila, 58 g '28_J3& 104% ----| Ind Nat Gaon On nee Peo G Lao 
ft } 2 eee J&J 96 96 | Erie Railways— Indiana Power 6s 1944._._...M&N eese ecco 

Danville Tr & Pow Ist 5s '41_J&J ae 60 lst & ref bs 15 PEGs nccenes &O|} 93 96 Ist lien 7s 1941 ser A__M&N| ---- = 

Darby Med & Ches Ry—See Phila R Tr Erie El atotee 8 sf A © is4iAno 93 ----|| Istlien&gen6\%s'4lserB.M&N) ----| ---- 

Dayton (O) Gas 5s'30 op'15_M&S  ----| --..|| Erie Ltg ist M 967..A&O, 101 103 4% noves 1928. -..-..-- F&aA| 99%) ---- 
merece ite Ist 5s °37 op’12- M&s_ 101 101 %||Erie & Suburban ey ; 41_A&O oo .---||Indiana Ry & & 5b a 5s '43._J&J aan 
pevece Pow & L Ist 5s ’°41_J&D 101%] 102%) EvansvG & EL 5s’ 12J&D); 99 100 ||Indiana Servi 
per Sp & Urb—See Ind Col & E Maesisior at Wate as & El— lst & ref M be 5s “jou 1 1 1950.-3&J 93 94 

Defiance (0) G&E 58 1942_-M&B , 99%] 100% ~ 1932 opt_.-__-- J&D| ----| ----||_ Adjustment mortgage-.------ f 94%] 95% 
Delaware Co & Phila—See Un P Trans mS, & Clarks urg Trac— — eh Traction— 

Denv Gas & E] Ist g 5s *§9. M&N 99 100 ||_ Ist g 5s 1938 opt 1913...A&0O| 92% 93% st July 1 ‘33 op '08_A&O 18 8 

lst & Ref 5s 1951_.______ M&N| 96% 97 os & my ver Elec ht Co— toaface Nor Ist g 5s 1933. A&0 4 8 
Stamped as to Pa tax______-_ 96% 96% | M 5s 1945 series A_._..J&J| 102 ie intlonep Columbus & Sou Trac— 

Denver Tramway Co— Feather River Power Co— lst M g 6s Feb 1 1948..._F&A| 984) 101 
Gen & ref 5s 1950 serten A. 3&3 53 55 | lst M 68 1929-1963_-..--- I&I mane .--.-||Indianapolis Gas 5s 1952...A&0 oe 99 

Denver Tramway Power Federal Light & Traction— Indianap L & H 1940___-A&O} 101 102 
lst imp ‘2° 5s * o 08. ; A&O lst s f g 5s 1942 op _---- M&S) 94 94% naman & ois oue Rap Tran— 

Ext at 6% to 1927_._..._..- 97%) 99 Ist lien g 6s 1942 sep... -M&S 102%} 103 lst g 58 1923 opt___-_-.--- 65 67% 

Denver Tramway Terminals Debenture 6s 1954 ser B__J&D 95% 96 4 | |Indianap New Osntle & Eastern— 
lst M g gu 5s 1927-40__ ues b6%% 6%| Fed St & Pleas Val—See Phil C “i ). -_=— eee 5 cone 

Derby Gas & Electric Corp— | Florida ta hg Light— Indianap Nor—See Un Tr of Ind 
ist lien 56 1946.......... F&A’ 94% (ae 2°: ees J&J| 93 93 \4||Indianapolis & Northwest Trac— 

Derry o H) Elec 8s 1951--M&s) 102 .---|, Florida Publi Service Co— lst g 5s 1923 ext to 1933__M&S| 63 66 
5 Rte: 98 woud lst M 6 Pikovennan F&A! 101 103 ||Indianapolis & Southeast Trac— 

Des Moines & Cent Ia Elec — Ist 6s 195! foie eo akaae &O| 96%] 98 lst M g 5s 1935__--...--- J&aSf ----| ---- 
8 F 6s 1937 opt series A__.M&S; 101% .-.-||Florida Telep Ist 6s 1945.-._A&O| 97 100 Ind Shelby &SE581932..J&J f ---- wore 
8 F 5s 1937 opt series B___M&S 92 .---| Ft Pitt Traction— Phila Co Indianapolis Trac & Term Co— 

Des Moines El 5s 1938..M&N, 101 101%! Ft Smith Light & Traction— Ist sf gold 5s Jan 1 1933..A&O 94 95 
Des Moines City Ry 58 '36..J&J,| 59% onan ist M g 5s Mar 1 ‘360pt_.M&S} 85% er Indianap St gen 4s 1933_.._.J&J' 64% 65 
Des Moines Elec Co— | Ft W Van Wert & Lima Trac— Citizens te con §s g'33.-M&N, 85 87 

166 BE Se, 1906... ..6<e M&N; 100%} 102 | Ist M g 5s 1930 guar.-.--. J&If 31 35 ingeeapoay Water— 

Detroit City Gas Co— [Ft Worth Pow & L 5s i Fea 99% anew lst & ref g 4%s 1940 ) opt. JRE 94 95% 
lst M 6s 1947 series A____J&J;| 106%} 107 '42dStM &StN Av—See 3d Av Ry) 1st lien & ref 54s 1953 M&8s| 103 104 
Det & Sub Gas Ist 58'28-J&D) 99%} 100% \Galesburg Ry Ltg & Power— Interborough- Metro litan Co— | 

Detroit Edison Ist g 5s 1933.J&J| 101%} 102%/|| Con 5s Oct 1934._..---- J&D| 97%] 98%!|| Coll trust g4%s 1956....A&Of -.--| 19% 
lst & ref 5s July 1 1940_..M&S} 102%] 102% Galesb Ry & L 5s 1934-_--__-.-- 98 99 Guar Trust 10 Het dspods I escs 2 
ist & ref 6s July’40 ser BL.M&S;| 108 108 4|'Galv Elec Co Ist 5s '40 op__M&N 87 90 Stpd ass't’d & 16% subs..f ---- -<-- 
Gen & ref 5s 1949seriesA_A&O' 101%] 101% 'Galveston-Houston Elec Ry = Stpd as del of 16% sub.._..f ---- ---- 
Gen & ref 5s 1955 ser B..J&D 101%] 101% wee ofs 5s 1954 opt TK&RO 62 65 Sng a0 to oot - surrender 
Conv deb 7s Jan 15 '28_-J&J15 133 136 64% %, secured notes 1931_. qe 96 98 of 60% of bonds_-_-..-- enon — 
Conv deb 7s Feb 1929.._P&A\ 133 136 ||Gas & El of Bergen Co 5s 49 J& 102 103 ||Interborough oid Transit— 

Conv deb 7s Mar 1930_._.M&S_ 133 136 Gen 5s Nov 1 1454-_-..-- MEN 100 wares lst & ref g 5s '66 op tax-ex_J&J| 74% 74 

Oonv deb 6s Dec 15 1932_J&D_ 133 136 |\Gatineau Power Co— EE EARL LASS 74%4| 74 
Det United 4%s 1932 opt_.J&J| 92%} 93%!|_ Ist 5s1956_---.__.------ J&D| 93%) 94 6% notes 1932_-.------- A& 76%) 77 

lst M & coll tr 6s 1929____J&J 52 54 Georgia-C arolina Electric Co— Conv g 7% notes 1932.__-_-M&8' 96 96 

Det Ry Ist 5s 1924______- J hei —“on Ist M notes 1929_...J&D| 99%} 100 inernet ona] Power Sec Corre 

Det Ft Wayne & Belle Isle— Ga Row & ips See Bb & N St Ry sec bonds 1955 SerOJ&D| --.--| 93% 

Ist g 5s Apr 1 1928.---A&O) -.-.| | -.../|Georgia Light Power & Rys— got 40°1936 D (with war) J&J| -2..| 100 

Det vy & Tol Short Line Ry 1st lien s f g 5s 1941 opt. M&S 102 103 ma B AL con tt fog'31 F&A 

lst M g 5s Jan 1933__.__J&J 45 50 Cent Ga Pr 5s ‘38 opt'13 M&N 97 98% Buff Ry lst con M 31_F 844 86 
Det & Pt Huron Shore Line— Georgia Ry & Elec 5s 1932.-J&J} 100 10034 Buff Trac ist agi 71 74 
1st gold 5s 1950..._.__- J&I sewes eau Refg & impt g 5s ‘49 sf_..J&J| 97% 98 Cross St Ry 1 tA, - ‘'32._.M&N| 83% 85 
Det Ypsil Ann Arbor & Jack— Atianta Cons St 5s 1939__J&J 98% 99% Buff Bell & i 5s #927. 3&D 97 100 
1st gold 5s 1926_.___-_-_ P&A waneioe a Georgia Elec Lt 5s 1930. _J&J 99% onow Buff & Lock ist g 5s 1938__J&J 70 72 

Dominion Pow & Transmission— Atlanta Northern Ry, Co— Buffalo & a ‘alls Elec Ry— 

I a tiie ie A&k&Or 96%] ---- Ist quar 58,'54 op ' 90__._J&JI| 96%) ---- lst M 5s gold 1935-_----- &J)} 73 ~<a 
DDEB & B RR—See Third Av |Ry Georgia & Power Internat Ry my 5s'620p_M&N| 66% 67 
Dubuque Electric Co— | Ist & refs f 5s 1954 opt--A&O| 97%| _98%!|International Telep & Teleg— 

SP SE cen nncoscns A&O; 103 | 104 Gen M 68 1947.....---. A&O)| 105 | 106 ||| Conv deb 20-year Sie ‘45M&S/ 1104) 111 

e Price Power Co— Gen M 7s 1941.....-.-- M&N| 104%] 105%'|Interstate El] Cor 1933- 6 96 98% 

lst M s f 6s 1966 Ser A__M&N;| 102%/| 102%|\Grand Rapids Ry— Debenture 7s 1932.-.-...- &D| 97 100 
Duluth-Su or Traction Co— SS) a M&N 81 86 /||Interstate Power Co— 

Duluth St Ry Ist g 5s °30_M&N 96% 97 4||\Great on Elec Pow (Japan)— lst M g 6s series ‘ 1944. Jad 99%} 100 

Gen M 5s 1930_--__-_-_- M&N 92 94 lst M 7s 1944..._......P& 94 94% lst M g@ 6s series B 1944.__J&J| 100 101 
Duquesne Light—See Phila Co Ist & Ue bss 1950 ...... J&J| 86 86} General 7s 1934_-.-..---.--- J&J| 100 101 
Duquesne Trac—See Phila Co Gt Falls Pow Ist 5s "40 op__M&N/| 103%] 104%||Intersta blic Service 

Connecticut Pow Co— Great Lakes Power, Ltd— lst & ref 5148 1950 ser O._..A&O} 97 98 
ist M s f 5s 1948 series A -a&O 98%} 100 Ist M 6s 1927-1944__._. M&N/ 101 103 ‘|\In te _ trust 4s 

Eastern Mass Street Ry Co— Great North Pow 5s 1935_--F&A| 99%] 101 1068 006 TO1B.. ccccccesee &Al -.--] ---- 
Serial ref 6s Jan 1927-1929__-- 98% ....||\Great West Pow 5s 1946 op. Jed 99%| 100 ||Iowa Power 
Ref M ar 3 icp ines ao eae J 66 68 lst & ref 6s Mar 1949__._..M& 102%} 103% lst M 6s 1955 Rewasel M&N;] 103%] 105 
2 ¥ fb  =RRSSe Re I& 73 77 lst & ref 6s 1952 ser O-77-Faa 104 104% Ist 5%s 1956 ser B_-_--- M&N;} 100%} 101 
Ref 6s Jan 1948 ser O_ BT it 82% 85 5-year 5% % notes 1930-M&N2| 100 101 Iowa Ry & Lt (Cedar Revlee a 
Ref 6s Jan 1948 series D_ ano 82% 85 ||Green Bay Gas & Elec Co— lst & ref 5s 1932 opt "15-_M&8} 99 100 
Ref 6s Jan 1948 series E_M 82% 85 Ist & ref 5s 1935__---_-- M&N 99% ial Ist & ref 5s Oct 1945_---- &N oinieae —— 
Lynn & Bos Ist 5s ¢ a aD Greenwich Tram Ist 5s "31__J&J 85 90 lst & ref 54s Oct 1945._.M&N ondel —— 

Extended to 1929 -...... 98 _..-||Hackensack Wat 4s '52 op '12J&J iene 87 4% |\|lowa — — 

Eastern Mich Edison Co— Hagerstown & Frederick Ry— lst & ref 68 1943--...... F&A — _— 
ee tt eee M&N;: 101%} 102 lst & ref 68 1944..._.... 99%! 100% lst & ref os ln senean J&I 95% % 

Eastern N J Power Co— | Hamburg (Germany) Elec Co— Ironwood & Bessemer Ry & Light 
Dae ee Oe SO. . sssoncena Jas! 100 100%! Extl gs f deb 7s 1935___M&N 97% 98% Ist sf ¢5e'3h ont after 1h F&A 96% 98 
lst M Pe ) epee I&I 97% 98% |Harrisburg L & P 5s 1952._F“A EE _...| Italian Public Utilities hy |, ee 88% 88% 

Eastern Oregen. Light & Pow Co—| | Hart St Ry—Ist g 4s 1930--M&8 86% ....||Jackson Cons Tr—See Mich 7 Pw 
lst MV &s A&O: 101 ....||Harwood El 5s '39 op ‘14.---J&J} 102%) 10% \4||\Jackson (Mich) on. Se *37- 99% “one 

Reitirn Pa Ree lat 501936. 3&3 99 | 101 || Ist & refs fe 6s '420p--.M&S| 107 | 108% Jackson (Miss) Pu © Service 

Bastera Tex ©! “o Se €3..- — 27 99% Mavens Fast at: = a | 97 97% is <i M 7 or) irae O 109 1pL ys 

ear notes 1928--_-_- | 99 | en S series A ___} % @ 1984. .....- 2025-20) ‘ 

on OP — Havana Elec Rv 5a 1952_.¥&4 pea. ....||Jacksonyv a Toe rn 91 92 

| Deb g 5s 1951------ M&S, ----| 92 | Jacksonville Trac Ist 58'31._M&S 80 === 
V | Jacksonv Elec 58 '27 opt_M&N: 96 98 
f{ This price includes accrued interest. k Last sale. iin London’ rfCOanadian price  s Sale price. 
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PUBLIC 


UTILITY BONDS 


' OTICE.—L w t ond prices are “and interest” except where marked “f” and income and defaulted bonds. 


[ Vou. 123. 








Sea 


S-nds. 





il Ry & Lt 
amaica \, alcr Suppl, ( o— 
. letac! Ab Ae A 1955 J&J 
Jerse y ‘‘eatral Pow & Lt © ree 
lst & ref 5448 1°15 eeries A F&A 
Jer City iiob & Pat—-See P 8 Corp 
Jobnstown (Pa) Telephone Co— 
let & ref 58 1942_- & 
Sobnstown (Pa) S'ractlon— 
Jet & ref 5s Jay 1943....J&D 
Johnst Pass Ry 4s '31_..-J&D 





Jackson 


Jopliua Vitisky ist 58°30 op. Has f 


Kankakee (Ill) G & E 58 '30._M&8 
Kansas City Gas lst 68 1942. BRA 


2d M 5s July 7 1944 
Coll me notes 7s May Jf 


15 
Klee Power 68 1937 - +o 
let M 66 1943 &D 
Gas & Elec 68 1952- rr 
Deb gold 6s 2022 series A_-M&8 
Kentucky Traction & Terminal— 
it & oot ow | 58°51 opt '14_F&A 
xington lst 58 1949_J&D 

a Out ties Co— 
lst lien 6s 1949 series E_._J&Jd 
lst M 5e 1961 ser G F&A 
ae Byavem (ss (San Fran-Oak Term 
at 928 J& 


a3 

First mortgage 5 4s ray oS ag 2 
fey ok py Secur coll tr 1933 
e] ist g 58 ‘35 opt 08 Jed 
% gold notes 192 M& 
ot! & ref 548 1955 ser Perris 

Ad 4 a tet fo 37-2 

Purch monex Ge ¢ 199 7...A&0O 
Edison FE) If) Bkin 4s "36-Nas 


Kings Oo Elev Ry—See Bkin RT 
li 1st 58'40- Ane 


1954 3 
lites Ge 1937 - B50 
let 7s "1937 series 
b Long Dist Tol 58°29. eT 
inloch Telephone 6s 1928... F&A 
noxv Gas ist 5e'33 opt '13_A&0 
€noxville Railway & Li 
& ext 5s 1 opt__..J& 
Knoxville Trac 58 1938 oe 
Gackawanna & Wyom Val R T— 
Ooll trust 58 1951 F&A 
Laclede Gas Lt ref 5s 1934. _A&O 
i ~ coll tr 54s ‘53 ser O.F&A 
old notes 1935._..F&A 
oi. nd Elev—See Un R Rye 
Lake Sb Elec ist con g 68 '33_J&J 
en old 58 Feb | f933. .-F&A 
ve ea | 58 '27 op '17_J&J 
ora Frem & Sou 5s 1936__J&J 
Tol Frem & Mo 6 Ks 1925— 
Extended to 193: 
Lake St Eley RR—See Chic & O 
Lansing Fuel & Gas 5s 1927___. 
Laurentian Power 6s 1936. ..f&J 
Laurentide Ag o 58 1946__.J3& 
Gen M 5% 
Lawrence Macs) Gas & Elec— 
lst M 4s 1940 ser B____ F&A 
Lehigh Power Securities — 
Deb g 6s 2026 series A__.__P&A 
Lebigh Valley Trense— 
ist M g 58 Dec 1935 opt__M&8 
ist M g 46 Dec 1935 opt__.M&8 
Oons gold 4s 1686. J&D 
Ref & impt 1960 &D 
Leb Va! L & b be 1943....A&0 
= aye o Pav Pd mma 2 mt Rys 
x y) Ry— Term 
Lincoln Gas & Elec 


y—See Int 
Long Is! Lighting 56 1936_._M& 
Ist ref 6s | 048." - a3 


Secured g 68 1945 J&I 
Borain & Cleve RR—See Lake Sh 
Los Angeles Gas & Elec Co 

lst & os 58 1939 © ae &8 

Gen & re (ie ‘31B $--gh0 

Gen & ref 6s 1942 ser D 

Gen & ref 

Gen & ref 


ie yet, fg 581 &D 
6 Angeles Ry 58 1938_._A&0 
Eos Angeles Sub Gas Co 
1st lien col) trust 7s 1938_M&S 
uisiana Power ist 6s te Jad 
uisville Gas & Electric Co— 
let & ref 58 1952 ser A__M&N 
lst & ref 5348 1954 Ser B_M 
Louisv Ltg 5s ‘53 unstmpd _ MED 
y con 5s g ‘30 we 


e4 1 
= aM 5a tosh? Fan 


Bouisville LL. under Loui 
Lower riers Dy / npeeiatil 


lste fg 6s 
Cazerne Co ( +, ‘Gas & Two 
let ref&im 
Seen | 7s 19 
nture 7s " 44 I&I 
Lykens Val L & P 6s 1945__M&8 
on & omen RR—See Eastern 
acon & Light Ist 5s '53_Ja&J 
Medien 0 My Light & Power— 
lst g 58 1936 J&D 
Madison Gas :.  aeateched vost 


© 'B1_J&J| 


i i) 

— 
Ssczss 
wo © =o: © 


| via. | 


05 &. 
99 34) 
97% 


09 


63 
79 


100 
106 


ST ae —— 
-—CoOOO HOw 
aK RK 


x 


= 
1 oon x 
x RS 


= 
Is! Sse Sz S>scssss CHOSCOO 


ao> 
woe rom 
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Fe 
—<N 
rN 

Ss) 


x 


re) 
N@ 
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lst ref 5s 19 
n Railways 
on Eo 1936 M&N 
iwPow iss 58°35 gu op-F&A’ 


100% 
100 





74 
101 


Ask. 


100 | 
98 


.'|Milwaukee G L Ist 4s 27._.M&N 


..||Mononugahela West Penn PubSery 


80 
101% 


-||Metropolitan Elec Co (Readiog 


-||Montpelier & Barre L & P Co— 


Bonds. 


Bonds. 


| Bid. 





Manchester Tr Lt & Power— 

tet ref 58 Aug 1952 

7) SO  .  cdeyebeasebens 
Manhattan El con 4s ¢ ° D. B&O 

2d gold 48 20124 Jal 
Mannheim & Palatinate Elec ( ‘os! 

15-yr 8 f 7s 1941. J&D 
Manila Electric 

Manila Elec RR & Prte ea 

ist lien & col) tr 58 53 &S 
Manila Sub Rys ist 5s 1946_M&S 
Manitoha Power Co Ltda— 

Ist M sf 5%s ‘51 wer A____J&J 
Mauuf'rs Wat (Pa) 58 1939_J&D 
Marion (O) Water Co— 

Ist mtge 6s 1943_..----- J&D 
Market St E) Pass Ry—See P R T 
Market St Ry (San Francisco)— 

Ist sf 7s i940 ser A ie rz 
Maryl'd El Rys ist gu 1” ‘31 AKZO 

Ist & ref 6448 1957 ser A_ J&J 

Balt & Anup 8S L 56 1946. F&A 
Massachusetts Gas 4s ‘29. _J&J 

Deh g 4%s Dec 193 J&J 

20-year s f 5%s 1946 
Massachusetts Lighting Cos— 

Deb g 78 1927-'2% J 

Deb g 7s 1930 
McGav & Mt V— 

Memphis Power & Light Co— 

Ist & ref 58 1948 ser A__._ .J&J 

Ist & ref 6s 1948 ser B__._.J&J 

Memphis L & P 5s 1931_. J&J 
Memphis 8t Ry coe g 5s ‘45 _J&ad 
Meridian Lt & Ry 5s °44._._._M&8 
Metropolitan Edison Co— 

Ist & ref 6s 1952 ser B____F&A 

let & ref 58 1953 ser C__. J&J 

ist 8 f 58 1939 

jitan Power— 

Oy ea ..J&D 
Met 8t Ry—See N Y Rys 
Metropolitan West Side so 

lst gold 4s 1938_..-....-- 

Exten gold 4s 1938 J 
Mexican Ei L ist M g 58 °35 J&J 
Mex Lt & Pow Ist 5s ‘33 5 f_ F&A! 
Miami Valley Elec 6» 1945- J&S5| 
Mich Elec R J&J 

Jack Cons 
Michigan Gas & Elec ( so— 

lst & ref 6s 1943 M&S 
Michigan Light Ist 56 1946.M4&8 
Michigan Nor Pow Ist 5s ‘41 J&J 
Middlesex Water Co (N J)— 

Consol M Ss 1950 FAA 
Midland Util 5% notes °29- Mae 

5% ootes 1930 

5% notes 1931 
Miliv Ktua & Sharps—see Phi Co 
Milwaukee Coke & Gas Co— 

Ist M sf 7%s 19 
Milwaukee Elec Ry 4 Ligh — 

Ref & ext 4 6 ‘31 —.. J&JI 

Gen & ref g 5s 1951 0 -g85 

Ist & ref 58 1961 ser — 

ist & ref 6s 1953 ser C_ “Mes 

Milw Light, Heat & Trac— 

lst g gu 1929 opt__._ M&N 





|| Milwaukee Northern Ry— 

Ist 5s Apr 193 
‘Minn Anoka & Cayuna R'ge a 

Ist 5s 1935 M& 
‘Wal, G L 58 Feb ‘30. 

6% gold notes Feb 1930__- 
Minn Gen E) Ist 5s ‘34 Op: J&D 
Minn St Rys—See Twin y RT 
Minnesota Power & Light Co - 

Ist & ref 6s 1950 M& 

Ist & ref 58 1955 
Mississippi Power Co— 

Ist & ref 58 1955 ------M&S 
Mississippi Power & Light— | 19 





fet & vet @) 8 1943 ser A__J&D 
Manatees © 4 Pow 5s as 

Sink deb 7s 1935 
Missouri Edison El 5s 1927- EA 
Missourt Power & Light— 

ist M 5%s 1955 Ser 4: .--ae 
Mobile Elec 58 “46 op '10._M& 
Mobile Gas imp & ref 7s ‘51 ieD 
Mob Lt & ai i g& 5s hades ys 

Cons g 5s 1 &8. 
Monongahela Oe Ry—See Pitt Co 
peranggunes , Valley Traction— 

Ist N g 5s ‘42 opt '22._..J&D 
Monongahela Valley Water— 

_J&J 





Ist 5 4&8 1950 series A_ 
Ist lieu & ref 5448 Ser B'53 F&A 


Ist ref 5s 1944 
Montana Power— 
Ist & ref sf 5s ‘43 op '18__J&J 
Montreal Lt, Ht & Pow Co— 
Ist&coll tr g 4% ‘320p'12 J&J 
Gold 5s 1933 opt 1913__.._.A&O 
Montreal Tramways— 
Ist & ref g 5s 1941 opt____J&J 
Gen & ref 5s 1955 series A_A&O 
Genl & ref 5s 1955 Ser B_A&O 
Morn'side E) cae why Phila Co 
Mountain Home Telep Co— 
Gen 1938 
Mountain States Power Co— 
Ist & ref 5s 1938._.__.._J&J 
lst M 68 1938 series B ___J&J 
Mt Wash St Ky—See Phila Co 
Muncie EI L ist 5s we op ‘12 J&JI 
Muncie Hart & Ft Wayne Tr— 
Ist 5s g 1935 opt i925... J&J 
M & U C Tr Co—See Un Tr of Ind 
Municipal Gas (Albany, N Y)— 
Ist M 5 8 1952 ser A__._A&O 
Municipal Gas & Elec, Roch— 
Ist M g 44s 1942 opt '12._A&0 
Munic Service 5s 194 & 
| Col trs f 6s 1956 
‘Muskegon Tr & Lt Ist 58°31 M&S 
|Muskogee Elec Tr 5s 1934. M&N 
Mutual Telep(!’a) in fs 1945A&0 
‘Nashville Railwa 








r 
r 


J 


10414 


100 
99% 
97 


99 
102 





zht— 
Cons g 5s 1983 opt it 1908__J&J) 
Ref & ext gold 5s 1958_._J&J, 
McGavock & Mt Vernon— 
2d series 6s July 1937 -- J&S) 
Nashville Gas & Heating C Ga | 
| ist M gold 5s 1937 guar._M&N_ 





104 
99% 








102 
100% 
99% 


103 


Nashville Water 48 1928. _.-3&J) 
Nassau BE] RR—See Bklyn ay 
Nassau Lt & Pow ist 5s ‘27 
Nassau & Suff Ltg 5s 1945--F&A 
Nat Electric Power Co— 

Sec g 68 1945 & 
Nat ite & L ine 76 1972_-- 

Deb g 6s 2026 ser A F& 
Nat Public Service Cor 

Coll tr 6 f 6 448 1955 ser Poe fo 
Nebraska Power ist 58 "4 &D 


Deb 68 2022 
Nevada-Calif Elec 6s 1946-._J&J 

ist mtge 6s 1980 series B _A&O 

Ist mtge 5s 19 &O 
Nevada-Cal Pow be 1927. “A&O 
Newark Gas 6s Apr 1 1944- 
Newark Cons Gas con 58 '48_J > 
Newark Pass Ry—See P 8 Corp— 
New wit > ee Pow Co— 


Securities— 
ist coll tr 5s Jan 3 1932. J&J3 
New Eng Pow Ist 5s 1951___JaJd 
New Eng Tel & Tel 48 1930. _J&J 
58 gold Oct 1 1932 A&oO 
lst 5s 1952 series A 
lst 4%s 1961 Ser B 


-||N J & Hud Riv R 


Ist gold 4s 19: 
N J Pow & Lt 58 1 938 
New London G & E 
2d mtge 5s 1929 
Consol] & refg 58 1933 
New Milford Pow Ist 5s'32_F&A 
New Orleans Pub Service Co— 
lst & ref 5s 1952 series A-_A&O 








M 4%s 1935 
Inc 68 Nov 1949 series A__J&D 
J&D 


N O Cy 
NO&Carroll con 58 Feb’33_J&J 
Edison E) Ist 58 1929. ._J&J 
N O Pow-House Co 5s *41_J&Jd 
St Charles St Ist g 4s '52__J&J 
Newp News & Hamp Ry,G & 
lst & ref 58 1944 &J 
Newp News & Old Pt Ry & El 
ist g 58 Nov | 1938_._._.M&N 
Gen g 58 Mar 1 1941 Mas 
N - Cent Elec Corp— 
Ist M 5448 1950 


|New York Edison 


OCo— 
lst lien & ref 6s 1941_._._A&O0 
lst | & ref 58ser B }$44,- A&O 


IN Y Gas, Elec Lt, 


lst g 58 Dec | 1948 J& 
Pur mon coll tr 42 1949___FP&A 
Ed El lil, N Y, cong 58'95_J&Jd 
Central Un Gas | 5s g 1927. J&Jd 
Equitable Gas 58 1932... ._M&s 
New Amster Gas 5s 1948- -$o4 
NY SER Gos ie g 58 '44.J& 


Deb g 5s 1954 op guar__J&Jd 
North Op Gas 58 ioet --- ee 
” Rnndard OC iL 5e 1930. - _M& 
unicipa 7 Jorp-—— 
Ist mtge ia Fe ~ 
N Y & Pa Telep & Teleg Co— 
Gen s fd g 48 Nov 192 -_M&i 
N Y & Queens Elec Lt & Pow— 
lst cons g 58 Aug 1 1930--F&A 





(1)NY&Queens Gas Ist 5s °34__F&A 
N Y & Queens Co Ry 4s '46- -A&kOls 


| Steinway Ry Ist 6s 1922_.J&J 
New York Railways rr 
Pri. lien 6s 196) ser I&J 
| Adj income 6s Jan | 1965 Apr 
Participating recte—See Stocks 
New York Rai ways— 
Ist R E & ref 48 '420 
Guar Trust ctfs of 
Adj inc g 5s Jan 1942__..A&0O 
Bankers Trust ctfs of depos: 
Bleeck St & FF list 4s "50 J 
Bway & 7th Av Cons 58°43 J&D 
Ctf dep st June ‘26 int __. 
Bway Surf RR Ist 5s ‘'24._J&J 
Cen Crosstown Ist 6s '22.M&N 
Col & 9th Ave Ist 58 '93-M&8 
Eighth Ave ctf ind 6s ‘19 P&A 
Lex Ave & P Py ist bog 93 Mas 
Second Avecon 58 ¢'48 gu-_FP&A 
Trust Co certifs of deposit 
Receiver's certificates tte 
Sixth Av RR pur M 5s ‘65 
South Ferry ist 5s 1919. A&O 
Third Ave—See under * 
34th St Crosst Ist 5s '96__A&O 
23d Street Ry 5s 1962....J&J 


"16_J&J 


U||N Y & Richmond Gas Co— 


lst ref M 6s 1951 series A-M&N 
lst ref 6s 1952 M&N 
NY ase Sue 54s 62A4£0 
N 1S ent k State Rail — 
ew York Sta ailwa 
lst con g 44s \ op "[3-Man 
Ist con 6 Ws 196 an 
N Y Steam 68 1947 N 


b 1949 

Ref M 6s Oct 1941 oO 
N Y Westch & Bos Ry—See Stea 
Niagara Falls Power eA 1932_J&J 

Ref & gen 6s Jan 1932..A&0 

lst & cons 6s ser AA '50_M&N 
Niagara Falls Water 5e 1927 - ---- 
\Niagara Lockport & Ont Power— 

Ist & ref 5s 1955 series A__A&O 
Norf & Atl Term—See Va Ry & P 








eposit. - -|/ 


£ param 





100 
95 


_ 
BSS 


eoeoceo 
SSSsFs 


— ee eee 


SNS 


54 
% 





b Basis. 


/ 41s youve uiciudes accrved interest. 


k Last sale. n Nominal. 


r Canadian price. 

















Serr., 1926.] 


PUBLTC UTILITY BONDS 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
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Bonds. | Ask. Bonds. | Bid. | Ask. | Bonds. | pia. | Ask. 
Norf & Porte Tr—See Va Ry & P Peekskill Lt & RR 5s 1930..A&0, 95 hall Portland (Me) ng A . r fest. J&I 63 66 
Norf Ry & Lt ist 5s 1949. &N, 98%/|  ---__||Peninsular Telephone Co— || Ist | & con m Ss 1945...M&N| 83 85 
Norfolk St ist g 58 1944. a 9) pA lst 64s 1951...--....--- J&J; 100%! 101%'|Portland Ry 4 Lv 
North American Edison Co— Conv deb 6 %s '34 ser A_ -A&O) 120 ----|| Ist & refs f 5s 1942 0p_._..P&A|} 91% 91% 
Sfg6s Mar 15'52ser A-M&S15| 103% 103% || Penn Centra) Light & Power C Go| Ist & ref 6s 1947 series B_M&N Hed 102 
PfaGse O48 wer B.. MA&S! 105% 10554|| Ist & ref 5s 1950.-..__- &O} 100 | 102 ist | & ref 74s ‘46 ser A-M&N| 107% 108 
North Amer Light & Power Co— Ist & ref 6s 1953._.._____ seb 1044| 104% Porti'd Ry ref 5s ‘30 op- _M&N| 95 95% 
8 {deb 5s 1956 ser S...-J&J| ___.| 94% || Ist & ref 5%s 1964_...._.-__- Epes Gagerne City & Sub con 4s 30. -J&D| 92. atone 
North Carolina Klee Power— | Ist & ref 5%s 1975... - A&O; 97% 97% Port Gen Elec Ist 5s ‘35. _J&J 00%} 100% 
lst efg is Oct 40 0p 16__A&O ae, ----| Penn-Ohto Edison Co— | ||Portland (Me) Water 4s '27_ FeAl 99% ---- 
North Carolina Pub Serv Co— || Deb « 68 1950 ser A____. M&N; 107 107% ||Porto Rico Rys, Ltd— 
let & ref 5s 1934 opt_._-- A&O! 96 96%); Without warrants_----..._..- 92 93 Ist g 5s Nov 1 1936 op_-_M&Nr 89 noes 
Ist & ref 5s 1956_._...__ J& 94%! 95 ||Penu Public Service 5s 1962-F&A| 98%} 100 Gen & ref 5s £1962.....-M&Nr 73%!) -..-- 
Salish & Spencer 5s ‘45_._M&N 90 93 Ist & ref 5s 1954 ser D__.J&D) 98% 9944 |Porto Rico Telep 6s 1944-2 J&D 100 | 102 
North Hud Oo R —o- 4 8 OED Penp yivania Edison Co— Potomac Edison Co— 
North Hudson ts. Co let 4 5s 1946 kee A&O| 99 100 Ist M 6%s 1948__.___-_- M&N; 103%) 104% 
(Hoboken e J) bs M038. a&o 101 ae we A 806 lee &N aminé ----j| let M 68 1949.......... &N 100} eae 
North Jer St —See P S Corp meee. A? Gas & Elec Co— Potomac El] Pow 58 '29 op._J&D} 100%; = ---- 
North Shore Bloces ic Co— || Ist | & ref 544s 55 Ser A-M&8| 95 97 Cons M g 5s 1936 quer, Jas 100%| <-.. 
tet & ref g 58°40 op '20.--A&O} 100%) 101% ||_ Deb 6s 1976 (with warr) M&S 93 94 Gen lien & ref 6s 1953....A&O 108 is wenn 
North Ord to 108 oe Co Yo 7 ee Pesasyivenie ite +. 1040184} 100%} 101 7 Refunding te 1041 deviated 105 a 
Ist eo i ead Pee ____||Pennsylvania- o Pow ‘ower Corp o — 
North Calif Pow Se" 19327 —— . ----| Ist & ref 5448 ‘54 ser A___J&J| 100%} 100%|| Ist M 6%s 1942 Ser A-M&N] 104% 105% 
ft @ conssf 5848 0p ‘15--J&D, ____| 10]14|| Deb ¢ 6s 1939 &J| 98%) 99%) IstMsf toes Gor S.-M 101 1 
Northern Conn Power Co— | Young-Sh Ry < L fs °31__J&J 90 100 Deb g 6s 1 7 - 2 lated F&A! 100 100% 
Ist & ref 544s 1946__._. M&S| 98 --..||Pennsylvania Power Co— Power Secur all ft 49...J&D|} 92 94% 
Northern El Co Ltd 5s 1939_J&D 98% ooo]. 166 Tatge Se 1046......-.. I& 97% 98 Incomes June 1949._._...P&A\f 82 86 
Northern Electric Co (Wisconsin)! Pennsylvania Power & Light— Prov Secur—See Steam RR's— 
lst mtge 6s 1929_____.___ J&J; ____| 99 || Ist & ref 7s ser A 1951 Y LP&A| 106 106 44 || Public Service Co of Colorado— 
North tud Gas & £168 °52--M&N| 104%) 105% ist & ref 5s 1952 ser B-.-A&O) ____ == Conv s f deb 7s 1933._...-A& wees} (-n- 
lst ref Se 1920. .......... A&O!} 9944) 100%|| Ist & ref 6s 1953 ser C___.M&8) 105 105%4|| 1st & ref 6s 1953 series A__M&8} 101 + 102 
Norshern N Y Utilities, Inc— ist & ref 5s ser D1952...M&8, 9814) 99 Ist & ref 5448 '54 series B-_M&8/ 97 98 
ist M & ref 58 1963____-__ J&J} 101 192 {Pennsylvania < Uiil 5s 1946. .-A&O 99 100 4|| Public Service Co of Nor [l— | 
lst lien & ref 7s 1946 A__M&N) 1}] 113. |*Penn Water & Powersf 5s °40J&J5| 101% 102% Ist & ref g5s19560p'21 _A&O} 9% 99% 
lst lien & ref 6s 1947 B.._.M&N/| 105 105% | Ist ref 54s 1953 sor f,--2Oe 04 105 lst ref 544s 196? series A-J&D) 105 105 
ist 1 & ref 6s 1943 C___.M&N| 104 195 Pensacola El Co Lst 5s ° -_F&A! 96% 9844 Ist & ref 54s 1964 series B_LI&JT| 105 105 
lst | & ref 54s ser D '49__J 128 100 101 \||Pe-ple’s G L_ & © vke, C nica LO— 2 Ist & ref 5s 1966 series C_M&N| 98 98 
lst | & ref 58 1955 ser E__J& 98 100 Ist cons g 6s 1943__.._.._-_A&O. 113 113%|| Public Service Co of Oklahoma— | 
Watertown L & P 58 1959_J&J| 100 101 Refunding gold 5s 1917__M&S 101%} 102% First & ref 5s 1966 ser C_M&N Te anes 
Northern Ohio Power— Chic G 1. & © Ist 5x 1937_.J&J 101%! 102 Ist M As series B 1949. M&S] 10346 104% 
. £0 =a Fe 94 95 Consum Gis Ist g 58 ‘'36.-.J&D 102%) 103% lst mtge 5s 1961 serC_...M&8| --.--! 98 
Northern Obie Trac & Light— Ind Nat G&O g 583620 M&N 97%; 100 (Public service Corp of N J— 1 
lst consol gold 58 1SSS ----283 96% 97% Mutua! Fuel Gas g 58°47 M&N 101 103 Trust certs 6% perpet._..M&N 104% 1s 
lst consol gold “ 1933 ween ty 91% 92% |Peoples Light & Power Corp— Secured 6s 1944 lis ie eabianaia ree 103 103% 
ist lien & ref 58 1956__--- 87 | 88 Ist lien 54s 1941_.._- J& 94% 95% Secured 5 %s 1956_.--_--- 99 a8 
Gen & ref 6s 1947 ser A_ “Mas 96% 96%] Conv5%% notes Dec 15 °26-'28 Camden Sub Ist 5s 1946- Wes 83 
Northern Ontario Lt & Power — | | with warrants__..______- b 5.5000 6% Cons Trac Ist 5s 1933...J&D| 60 62 
Sinking fund 68 1946_...J&J 99% 99% |People's Traction—See Phila R T Eliz Plainf & Cent Jersey Ry— 1 
Northero States Power | Peoria Bloom & Champ Trac— Ist g 58 Dec 1 1950____J&D)} 45 51K 
lst & ref 58 1941_____-- &O 99% 100 | Ist gold guar 58 1936....M&N 92% 94 Elizaheth & Trent 5s ‘62_A& 75 ia” 
lst & ref & 1941 ser 57-4t8 105 | 105% |Peorta W Co pr | 5s °48._.M&N 96 “sce J © Hob & Pat 4s 1949 _M& 43 33 
Conv 6 i as aa M&N] 110% 111 Ist con 4s 1948......._- M&N 70 ----|| Newark Pass con 5s '30_._J&J| 80 188 
64% « ald ~~ 1038... Maz 103% 103% Ist con 5s 1948...-..... M&N 82 anes Newark Term Ry 58 ‘55 .J&D} 99 
ist ten 6s 1948 ser A_...M& 1033 104%] Deb 48 1050. .......... &N| 40 ----'| N Hud CoR eons a ‘28. J&I| 87 FY 
54% notes 1940_-_-__-- D 95 96 Philadelphia Company— Nor Jer St y Se 8. _.M&N 83 
Northern Texas Electric Co— lst coll trust g Bs 1949.._.M&s| 103 105% Or & Pass Val Ist as be _JI&D 45 es 
Ooll tr s f g 58 1940 opt_._J&J 72 75 Cons M coll tr g 5s 1951_.M&N 98% 99 Paterson Ry—Con 6sg'31 - J&D 80 atae 
Northern Texas Traction Co— EE RE a Ore: 98 44) 99 2d 6s ‘14 ext 5% to '44_A&O 50 éitee 
ist g 58 1933 opt A teed 82%, 84 Ist ref & coll tr 6s"44ser A F&A!) 104%! 104% Riverside Trac 5s 1960_.J&D 75 étee 
Northwestern Electric O Conv deb 54s 1938. __._M&s 100% 101% So Jersey Gas El & Trac— 102 
iet gold 6s 1935-.-._-_- °~ Ma&eN 103 104 Alleg Belle & Per 5s 1935. A&O 85 a Guar g 5s Mar 1 1953_._M&8; 101% & 
Morthwestern Elevated (Chic)— Ardmore Street 5s 1958._A&O 64 ----,| Public Service Elec Pow Co— 106 
ist mtge 58 1941 opt___-- M&s 834%, 84%)|| Central Trac Ist 5s 1929. -J&J 82 85 Ist M sf 6s 1948._._.--- . -A&O| 106% % 
Union 1 (Loo ee *45..A&O 83%) 84% Citizens’ Trac Ist 5s '27._A&O 93 96 '|Public Service Elec & Gas Co— 108 
Northwest Gas ‘oke (Chic) Duquesne Light 68 1949. -J&I| 105% 105%! Ist & ref 54s 1809------- ABD 105 | on 
Oons g 58 Dec 1 * 928 - 100 | 101 Ist & coll tr 5%s ‘49 B_J&J| 105 105% Ist & ref 544s 1964__.--_- A&O!} 104% 2 
Cicero Gas gen & ref 5s 32 a5 99% 100% Duquesne ene Ist 5s ‘30 -J&d ana 86 |}Public Utilities Pa pee 101 
Northw Teleg—See W U Tei Fed St & P V 5s May 1 ‘42_J 75 78 lst & ref 6s 1929. - a J&J} 100% \% 
Norwich(C ‘Gas & EK g 58°27 ‘Ses 99% _-.-|| Ft Pitt Trac Ist 58 1935- jap 73 76 ||Puget Sound Power Co— 101 
Nova Scotia Tr & Pow 5a 1946 88 | 90 Milly Et & Sh 5s 1923. -_M&N 87 esee ist g gu 5s 1933 opt__-_-- .-5aD 100 y 
Gen mtge 7s 1952 ser A__A&O| 98 | 99 Monong St Ry 581928 J&D) 89 |. —__-| Puget Sound Power & Light— " 101 
Geu Gas 5s 1445 ------- Man 99% 100% Wilk & E Pit ist g 5s ‘29 Mas 86 ----|| Ist & ref 54s 1949 _.. _J&D) 10 oh 
Ohio Gas & Electric— | Morn’'side E! St Ry 58°35 A&O 83 90 Ist & ref 5¢ 1931 series BLF&A 98 
Ist sinking fund 6s 1946_M&N]| 102 105 Mount Washington St Ry— Puget Sound Electric Ry—, 90 
Ohio Fow ist 7s 1951 ser A- J&J| 106 106% ist & coll tr gu 5s 1933 A&O 88 avus Ist consol g ss a: 2,8 &A 3 % nee 
let & ref 58 1952 ser B___J&J 98 99 Pitts Alleg & M gen 5s ‘30 A&O 85 as actin Tacoma Ry & 9. A&O ite 108 
ist & ref 68 1953 -__- Mas 105 106 Pie & Bs Tr ms ie Mag 86 88 . Wash Coast Gen bs Todi cocece 
re . er D_J&D 9% | 9( rac 6s 1931_- ¢ ----||Quebec Po — 
ie 60 2084. _— sie: &D 100 “| 101 Brownsv Ave 5s 1926._F&A 85 oeee lst M sf 6s 1953 ser A_A&Or 103 104 
Ahio Public Service Co— W Liberty Ist g 5s ‘30__J&J 83 ----||(\Quebec | Lt H & Pow— . | 04 94% 
let M & ref 7 4s 46 ser A_ 420 115 115% Pitts & Charleroi 58 ‘32._M&N 86 87 Cons 8 1939 ont. wanna a 100 
ist & ref 78 ‘47 ser B____- Fa 115 115%}|| Pittsb Rys 5s 1953_-._.-- A&O 87 90 Queens ne Gas & E 52 _J& as 10712 
lst & ref 6s 1953 s series C_ Mas 107% ...-|| Pitts Trac Ist 5s 1927..-A&O 85 90 Ref 6s 1953. aleareaa 106% 4% 
lst & ref 58 (54 ser D-..-M&B/ 100 | 100%|| So Tracist&colltrg5s‘50A&O| 63 65 || Quincy (Ill) Gas Elec & 0 M&S| 96%] 97% 
Ohio River Edison Co— 2d Ave Tr fi? eee --- tee £8 ef jst cone ¢ 1S op! Mes 9954 
aa &JI f Gold 5s Ju — eeeapnE es 5 u acy ; J as see 
ef TIAL, - i037 Mas + hl 105% United Trac 5s 1997 ctfs__J&J 62 63% |\Quincy (Il) os 5s 1932- - ae oF gly 
Ohio State Teiephone— West End Trac con 5s '38_J&J 75 78 ||Racine (Wis) Water 5s '31_M& ef 
Cons & ref s f 48-58 1944._J&J} 101%} 10214/|Phila Elect Ist 5s 1966_-__- &O;} 103%| 104%'| Railway & Light Sec 5s rae Gaz — 
Ohio Water 6s June 1933_-....-_. 97 100 lst M 4s 1966._........A&O 87% 88% | Rap Tr St Ry—See Pub Ser ore 108 105 
Oklahoma Gas & Electric— Ist Hen & ref 6s 1941_-_-- Jd@Di 108 | -e--! Reading Trac 6s 1933. --_--- 
lst M 5s 1950___________ M&S} 94% 5 Ist & ref 5448 1947---__. J&D| 107%} 107% | Reine Westphalia El Pr (Gant 97%| 97% 
Debenture gold 6s 1940... M&S 97% 97% Ist lien & ref 54s 1953-._M&N} 107 een Mtge g 78 oe e ot 
Otlahoms Ry lat & ref 5*'41 Jal 32 34 First lien & ref 5s 1960_._J&J} 102 102% | Rhode Island Sub 4s BS ul oa ecco “<6 
Old Dominion Pow 58 May 15 ‘51 94 95 Philadelphia Flec Power Co— Richmond (8S 1) Lt & jas’ 80 
Omaha & Council — st Ky— Ist mtge 5%s 1972__--- F&A! 102% 102% lst coll tr g 4s 1088 oon a 85 énew 
lst oogent Ul &J 70 71)j,Phila a . 7 > aa 8t Ry— a de sone Tram Lt Jas 04 94 
Omaha Coun Biafts Ry &_Br 5. Oe Sogn bendenas F&Ain 79% 81 ist ¢ 5s 985. ---.- yo % 
lst cons g 58 Jan 1 1928_- J&J 84 87 priicdoiphhe Nia ae Transit— | nile de Trac— ore oe 100% 
Ontario Pow 5s ‘43 op to’ 13_F&A 101 101% Coll tr g 5s 1 7 opt sf_.P&A 87 88 | Roanoke G L 58 19 1953 “PAA 97% 3377 
Ontarlo Transmission Co Lid | 3 cuec Ss ae ont Mon -Mae| oO | 2222) eoamOke AY & Ue be (958.2 F& A) 9054] 9655 
lst gu g 5s ‘45 op bef ‘16 &N} 100% ----|| 66 gold 1962......-..... ---- ----|!Roano W W 5s 1950 “Jas! 89% 91 
Orange & Pas Val Ry—See PSCor =o tr 5%s 2/-'33 (s-a)__F&A nakinie .---| Roanoke _ eee 
Gragon Elee Ky 58,38 UB. Men} © 2 Darb cate gh iy ty| "| 777" “Genki 7e"t946 series Be Mas! 113%! 113 
ec er map ee arb M 4 2% 
y Sate Py Hull Pow 6s 1948.__.. r 102% moe Ist 4%s ‘36 opt (16 gu__J& 84 86 Gen M 5s 1948 series 0.M&s 105 % 1038 
Ottawa LH & P 68 1953_------- r 100 ____|| Hest Mantua & Fairm 5s ‘34 — ----||Roch Ry & Lt 5s '54 opt---- 4 
Utuawa Traction— || Market Street Elev Pass Ry Tax exempt---_---- (986-“AO Pt ea7° 
lst M & col 54s July '55..J&D! 100 100% Ist g gu 4s 1955... ._- M&N 87 88 Roch Ry cone 5s ¢ --Sepl 82 Ht 
Pacific Coast Pow 58 1940-M&8S/ 100% 101% Union Traction— as 2d & 6 is 933 ---- ki 
Pacific Elec Ry g 58 1942..__J&J 95 | 95%) Elec & Peo 4s tr ctte 45 _A&O 59% 60%! Reston Soe M& 28 30 
re Co— | People's raction o- st o 22 . 
ws ty ry 1050 © t'15--3&3| 4%} 85% PP Ry y tr cts 4s 43 F&A 63 64 Roch Telep gen 5 58 1933---A&O 122 101 
x a: Oe ok awa W Phila Pass s z. - 
L A oy RR Cel Se 43 Mes 89 ul 914 Extd at 54% % to 1956_- 98 100 || Rockf Beloit & Scashe 5s "30 A&O s 10 
Los Ang & Pas 5s g 1928- J&J Gao ----||Philadelphia Suburban Gas & E lec Kockford (Ill) Electric Co— Mas! 100 
Pasadena & Mt L 4s °30._J&D 91 | lst M & ms hy ‘60 op ‘15 ‘e A ‘? 101% " oly Fe i h zon 14- i B76 337° 
ic G ef 58 °42___J&aJ 99% 100 Gen M 68 1969...--....- 5 ----|}Rom ; 4 ond 
ee. wae (040 aah”: J&D| 110 * ays | Ist conan hn 1943- ae | none i’ —— ag ht ae Elec Lt & SED oe 100 
ser B_J&D, 108% iPhila & ‘hes Tr 4s os 0 | 65 || Ist 58 1931...------- fe ‘ 
is a — Bie lose ser C_J&D 102% 103% |Phila & West Ry 5s 1960____J&J 96 96% Ist ref 5s ay EE 1045 “AkO +t 19° 
Ist & ref 58 1955 ser D___J&D 98 98 4 | Pied nont +2 previa rn— tas os 93 Oe Tice the 1920 J&D 96 98 
= & J 99% 100 st 5s ee ¢ B c 
Pacitic He, € bh Sept 30 OM _ 00 lips Bluff Co 5s 1942__.__- J&J 13 be Dutinad Se 26 F let 5a 46-Mas 92 ied. 
} | BOG ON PWGb-sctcecan+cacee o cra J 
Mist & ref et sofa 102 | cota’ Pitts Alleg & Man—See Phila Co Cons 58s Nov 1 1927. i — ie av Ye aime 
Pac L & P Co 1*t 58 '42...J&J; 102 | ----||Pitts & oe a Pale c ‘o ot Cartes 8 RE See SS Oa 8s 
teed | . |Pitts & Charleroi—See Phila Co a 
Pacific Lightl Corp—-—‘(<C;tét~—™ | ag ies IP Mek & Con—See W Peun Rys Ist cons guar 5s 1959. _- -Mas 98%| 99 
: Gecured ¢ 6a 194 ---F&A! 103 | _.. Pittsburgh Trac—See Phila Co St Joseph hy 5s ise. J&d ahd seuss 
Pacific Pow & L ist 50 °30.F&A 100 | 10034 |Pittsburgh Rys—See Phila Co St Jocene OY c4 leat Mk 06% 95% 
ist lien & gen M 88 1930_-F&A; ___- owoe|leun ——— U tilities “s or “* ceois 100 10036 !!se ist @ Ue Dow! Fe Ae (oe K 
en -yr 5% notes Aprl5’ 5) \ — 
ey! ery be 183?” Jad 2 101% 102% Pontiac Lixt iss ba 1927. sae 100 ----;|St rae t, 39 op ee 89 o1 
00% 101 Portland (Ore) ec Power Co— 
peor Chale ee "551952. A&O "9654 97% | Ist | & ref Se 1947 ser B.-MeN 10036 1 ot it d-guis Poet at an eo Bye SA 
Pasa & Mt Lowe—See Pac El Ry | \a ref 5s 1951 ser C » «dee Ua Rae Ga 
verso wal rp. ortland (Ore) Gas & Coke— | ||8t L Tran n ( 
Pe ° i pounds thee & Electric \ Ist & a. f g 5s ‘40 opt ‘20. esd 99% 100% | St Maurice Power Ltd— Paalr 108% 108% 
——- gold 5» 1949..... M&S 102% 103%) Ist general 7s 1940. -. ----| ----|! 1st M 6%s 1953--------- r 
Pawtucket Gas 4s 19%2 MAN 93 95 2ortland (as let Se 1951 Ren — aki 
b Basis. f This price iuciudes accrued interest. & Last sale. {in Loudon. n Nominal. rf Oanadian price. s Sale price. 
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PUBLIC UTILITY BONDS 


[Vou. 123. 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 








Bonds. 


8t Paul City Ry—See Twin City 
8t Paul Gas Light— 

Gen gold 5s 1944 M 

Gen & ref 5%s 1954 ser B_J&D 

Gen & ref 6s 1952 I&S 
Gatebury & Spencer—See No Car 
Salmon Riv Pow gu 5s 52 0p F&A 
Salt Lake Term 6s 1935....J&D 
Sait River Val Water Users Assn 

6s 1938 & 
San Antonio G & E 58 1949_M&S 
Ban Antonio Public Service— 

lst ref 6s 1952 series A____J&J 

San Antentk. 'I'r lst 5s '49_M&8 
San Diego Consol Gas & Elec— 

lst g 5s 1939 opt 1914__._.M&8 

Ist & ref 6s 1939 ser A___M&S 

lst & ref 5s 1947 ser B__- ‘ 

Ist & ref 6s 1947 ser C__. M&S) 
Sand Frem & So Ry—See Lake Sh} 
San Fran G & E4%s 1933..M&N 

Not callable 
San Joaquin Lt & Power ae 

Ist & ref z 68 '50 ser A___ F&A 

Series B 
Series © 

Unif & ref 7s 1951 

Unif & ref 6s 1952 ser B_. § 

Unif & ref 6s May 1°54 E_.M&S 

San Joaquin Light & Power— 

Ist 5s 1945 opt aft 1910 J&D 
Santiago (Cuba) FE) Lt & Tr— 

Ist g 6s 1959 opt 1919____J&J 
Sao Paulo Tram Lt & Pr, Ltd— 

Ist g 5s June 1 1929_____- J&DI\r 
Sauda Falls Co Ltd— 

Ist sf 5s 1955 ser A 
Savannah Elec & Power Co— 

Ist & ref 74s 1942 ser A__A&O 

Savannah Elec Co 5s g °52_J&J 
Sayre (Pa) Elec 5s 1947_.._A&O 
Schenectady Railway Co— 

Ist M 5s 1946 opt 1919__M&S 
Schuylkill) Trac |st 5s 1943. _A&O 
Scioto Valley Railway & Power— 

Ist s f 6s 1943 J&D 





Scranton Elec 5s °37 opt '12_J&J 

8% gold bonds Jan 1931__A&O 

Scranton Ry—1st 5s Nov '32_J&J 
& 


lst & ref 5s 1947 F&A 
Scran Trac Ist 6s g 1932. M&N 
Scran & Wilkes-Barre Tr Corp— 
ay nr 1934 
8 ref 58 1951 F&A 
Seattle Elec Ist g 5s '30 opt_F&A 
Con & refg sf 58s 1929... F&A 
Seattle-Everett Traction— 
lst M g 5s 1939 opt 1914__M&S 
Seattle Ltg Ist 5s 44 opt '10_M&S 
Ref g 5s 1949 opt 1914___A&O 
Deb s f 6s 1936 F 
Second Ave—See N Y Rys. 
Second Ave Trac—See Phila Co— 
Seneca Pow Corp 6s 1946._M&S 
Shawinigan Water & Power— 
lst cons s f 58 1934_______J&J 
Ist ref 544s Jan 1 1950___J&D 
Ist ref 6s 1950 T& 
Sheboygan Elec—See East Wis EF! 
Shreveport Rys Ist 5s'2 -'44_J&J 
Sierra & San Francisco Power— 
lst g 5s 1949 opt q 
2d M 6s 1949 series A 
2d M 5s 1949 series B 
Sioux City Gas & Elec Co— 
Ist 6s 1947 ser A : 
Vea 
Ist 25-yr 54s 1950 ser C_F&A 
Sioux City Service Co— 
Ist M 6s Jan 2 1951 I&I 
Somerset Un & Middlesex Ltge— 
Mtge g 4s Dec 1 1943___J&D 
So Car Gas & El 6s 1942. _M&SI15 
Conv 6s Dec 15 1932__J&D15 
South Cov & Cin St Ry—See Cin 
South Ferry—See N Y Rys 
South Jer G E & T—See Pub Serv 
South Pittsburgh Water Co— 
Ist lien & ref 5s 1960 ser A_J&J 
Southeastern Power & Light— 
Deb 6s 2025 M&S 
Southern Bell Telep & Teleg— 
Ist s fg 5s 1941 opt 1916. _J&J 
Ist & ref 5s 1954 ser A____ F&A 
Sou B'vard—See Third Ave Ry 
Southern California Edison— 
Gen g 5s Nov 1939 opt____ 
Gen & ref g 6s 1944 
Refund 6s 1943 
Gen& ref 5s 1944 
Refunding 5s (9351 eee 
Southern Cal Gas 6s 1950._M&N 
lst & ref 6s 1958 series C__J&D 
Ist & ref 7s 1951 series A__M&S 
Ist & ref 54s 1952 ser B__M&S 
Southern Calif Telephone— 
lst M 5s 1947 
Southern Canada Pr Co Ltd— 
Ist M 5s 1955 ser A A&O 
Southern Cities Utilities Co— 
Ee my | fo 195) ser A___J&D 
Jonv deb 6s 1936 ser A_A& 
Southern Colorado Power Co— “ 
lst g 68 1947 series A J 
Southern Counties Gas Go of Calif 
Ist g 5448 May 1936 
Southern Gas Co— 
lst 644s 1935 with warr__.M&N 
Southern Gas & Power Corp— 
Conv 6% notes 1930 J&D 
Southern flinois Lt & Power— 
lst M 6s 1931 opt 
Southern Indiana 
Bouth NE ‘Telep 1st 5 cD 
u elep Ist 5s °48.__J&D 
Southern Ohio Elec Co— 
Souther e “ys 1930 Mag 
uthern Pow 5s opt.__M&S 
Southern Sierras fewer 
Ist s f gu 6s Sept 36 op '18_J&J 
uthern Trac—See Phila Co— 
Southern Wisconsin Elec Co— 
lst g 6s 1936 I&I 
Southern Wisc Pow 5s '38___A&O 
Southwestern Bell Telep— 
lst & ref M 5s 1954 ser A_F&A 











New 


Bid. 
RT 
101% 


103 
105 


o Pubs 


102 
70 


101 
98 


105% 
93% 


101 
103% 
100% 
104 


El Ry 


104% 
104% 


107 4 
106 
103 
100 
96 
96% 
96 
106% 
97 
97% 


57 


90 
102 
75 
69 
93 


98 


85 
92 
84 
& 


Corp 


96 %4 
93% 
102% 


98 
103 


99% 
105% 


99 
99 34 
103% 


100 
94 


102% 


Ask. 


Bonds. 


Bid. 


Ask. 


Bonds. 


Bid. Ask. 








100 
100% 


104% 

102 
96 

102% 








\Spg Br’k Wat Ist ref 5s '65-A&O)| 


"|| Springfield & N E Tr— : 
Id (O) Ry Ist 58 '35 M&S 
nets Id (O) Ry 7 14s 


\Superior Water, Light & Power— 
f M& 


\'Tacoma Ry & P—See Puget Soun 


Southwest G & E 5s 1932__F&A 
Gen M 6s 1957 N 
3outhwestern Light & Power— — 
Ist & col 6s 19347 M&S 
Southwest Power Co— : 
ist M 6%s 1944 series A-M&N 
Southwestern Power & Light— 
See Ben 86 1968. <<< pcces J&D 
Deb g 6s 2022 series A____M&S 
Southwestern Public Service Co— 
Ist M sf 6s 1945 ser A... _J&J 
S W Missouri RR 5s 1931.--M&S| 
S W Mo El Ry ref 5s '23._-M&S) 


Spring Val Wat Ist 5s ‘43. -_M&N 
Springfield (O) Lt, Ht & Power— 
ist sf g 58 1929.._..-.--F&A 
General & ref 5s 1933.---A&0O 


Ist 5s 1936 


ist M 5s 192 -1935 
Standard Gas & Elec of Delaware 

6% g notes 1935 A&O 

Debenture 6s 1951 
Staten Isiand Edison Corp— 

Ref & impt 6s '53 ser AJ&J 
Steinway Ry—See N Y & Queens) 
Suburban Gas Co of Philadel yhia 

Ist sf g 5s Apr 1 ‘52 op ‘(07 A&O 

Ist 4s May 1931 

Ref 5s 2929. “ibaa 
Syracuse Gas g 5s 1946- -- 
Evacuees Lake Shore & North— 

Ist M g 5s ‘47 opt 17_--M&N)) 
Syracuse Lighting 5s g 1951 _J&D 
Syrac Rap Tr Ist ¢ 5s 1946-M&S 

2d mtge g 5s 1930 J&S 


d 
Tampa Electric Co— 

Ist M g 5s 1933 sf op---J&D 
Tenesssee Electric Power— 

Ist & ref 6s 1917 ser A-_-J&D 
lst & ref os IY OA. -- --- Sxl) 
Tenn Pow gu 5s 1962 opt-._M&N 
Tenn Water Ist 5s 1946-..M&S 
Terre Haute Indianap & East— 
Ist & ref’s f g 5s ‘45 opt--A&O 
Terre H:iute Teaction & Lizht— 
Ist con M g 5s 1944.__--M&N 





-\\'Tidewater Pr Ist & ref 6s'42-A&0O 





“\lTrenton(Mo)G & E 6%s'35.A&O 





'Terre Haute W W Corp— 


Terre Haute El 5s 1929_.-J&J 


Ist M 6s 1949 ser A. ..---J&D 
Texarkana G & E 5s 1930_--J&J 
Tex Elec Ry deb 6s 1942_---J&J 
ist & ref 5s 1947 -- I&I 
Tex Trac Ist 5s '37 opt..-J&J 
Texas-Louisiana Power Co— 

Ist 6s 1946 series A__._---J&J 
Texas Pow & Lt Ist 5s '37.-J&D 
Deb g 6s 2022 ser A S&SI 
Third Avenue Ry (New York)— 
lst ref g 4s 1960 opt aft ‘14 J&J 
Adj ine g 5s Jan 1960 opt.A&O 
Third Ave RR ist 5s g '37-J&J 
Dry Dock E Bway & Batte 

Ist 5s gold 1932 J& 

New ref M ser C income---- 
42d St M & St N Ist 6s 1920 ext 

at 5% to 1940 M&S 
Sou Boulevard g 5s 1945. _J&J 
Union Ry Ist 5s g 1942 F&A 
Westchester El Ist 5s g 43 J&J 
Yonkers Ry Ist 5s 1946.-A&O 
Thirty-fourth St Crosstown—See]° 


Ist & ref 5%s 1945 ser B__A&O 
Tiffin (0) Water Works Co— 
Ist M 5s 1932 M&N 
Toho Electric Power (Japan) — 
Ist s f 7s 1955 ser A___M&S15 
6% notes 1929 _J&I15 
Tokyo Elec Light Co (Japan) — 
%, 3-year gold notes 1928.F&A 
Bowl Green & Southern 
lst M 6s 1941 N 
Toledo Edison Ist 7s 1941__.M&S 
Ist M 5s 1947 M&S 
Tol Frem & Norw—See 
Tol G E & H con Ist g 5s '35-A&O 
Tol & Indiana Ist 5s 1931.--J&J 
Toledo Traction Light & Power—- 
5% % notes July 15 1930_-J&J15 
Topeka Edison 5s Sept 1930-J&J 
Topeka Ry 5s 1930 opt 1915.J&J 
Topeka Ry & L Ist 5s 1933-F&A 
Trenton G & El g 5s 1919. _M&s 





Trenton St Ry con g 5s '38_J&J 
Trenton Pass 6s Sept 30 '31-A&0 
Tri-City Ry & Light— 
ist & ref g 5s 1930 opt 
Tri-State Telep & Teleg— 
5\4s 1942 N 
Troy City Ry—See Un Tr (Alb) 
Troy Gas 2d 6s '23 ext to '39 F&A 
190 Se 1030......--..-.-MEaN 
28th & 29th Sts—See 3d Ave Ry 
23d Street Ry—See N Y Rys 
Twin City Rapid Transit Co— 
St Paul City Ist g 6s 1932 A&O 
lst cons 6s g 1934 A&O 
Cable con 5s 1937. _- 
Minn St & St Paul City— 
Cons guar g 5s 1928 ..A&O 
Twin States Gas & Electric— 
Ist & ref 5s Oct 1953 ._..A&O 
Ist 1 & ref 5s 1945 Ser ALM&S 
Tyrol Hydro-Elec Pow Co— 
Ist M sf 7%s 1955 
Ujigawa Elec Power (Japan)— 
Ist M sf 7s 1945 M&S! 
Underground Elec Ry of London 
4%s Jan 1 1933..........J&J 
Income 6s Jan 1 1948 
Union Depot—See United Rys St 
Union E! Lt & Pow Co of St L— 
lst g 5s Sept 1 1932 stpd_M&S 
Ref & ext 5s ‘33 op aft ‘18 MAN 
Union Elev RR—See N W Elev 
Union Ry—See Third Ave Ry 
Union Trae Co of Indiana—____-. 
Ist 5s 19 ext at 6% to '32_J&J 
Indianap North 5s 1932._J&J 
Mun & Un City 5s 1936._J&J 
Union Water Service Co— 
First lien 5's 1951 ser ALM&N 


f 








f 
Louis 


97% 
98% 


99% 


96% 
97% 


96% 


98 
99% 


100 
99% 


83 


Elec 
100 
105 


97 
97 


79 
92 
994 
99 


30 
46% 


95% 
99% 
99 


63% 
56% 


103 

103 
96 
96% 


97 
100% 


9534 
94% 
93 % 
91% 


101 
100% 


19% 
22 

5 
95% 





98% 
99% 


101 


97% 
98% 


98 
1004 
100 


101 
100% 


56 
100 4 
99 
107% 





United Elec Lt & Power Balt— 
lst cons g 4%s 1929 M&N 
Unit Elec Co of N J 4s '49--J&D 
United Elec Rys (Providence)— 
Prior lien M 4s Jan 1946 ser B- 
Gen ref M 5s Jan 1951 ser A--- 
Gen ref M 4s Jan 1951 ser B_- 
United Electric Securities Co— 
Coll tr g 5s 1933 to 1955--F&A 
United Fue] Gas 6s 1936-..-3&J 
74s Aug 15 1931 F&Al5 
United Fuel & Supply— 
lst M g 6s Apr 15 1941--A&O 
United Gas & E] (S F) 5s '32_J&J 
United lum Co New Haven— 
Ist 4s Feb 1 
United Light & Power Co— : 
Deb g 6%s 1974 M&N 
5%% € notes 1928__..--M&S 
Ist | & consol 54s 1959-.A&O 
Deb g 6s 1975 M&N 
United Lt & Rys Ist 5s '32.-_J&D 
Conv deb 6s 1926-_------ M&N 
Ist | & cons M 6s ‘52 ser A_A&O 
United Power & Tran— 
Del Co & Ph! tr ctfs 4s '49_J&JI 
United Rys tr ctfs 4s "49_J&J 
United Pub Util 6s 1943_-.-J&J 
Unit Rys & Elec (Baltimore) 
lst consol g 4s 19¢ M&S 
lst con M 6s 1949 M&S 
Income g 4s 1949 op '29--J&D 
Inc funding g 5s 1936----J&D 
6% gold notes 1927 &A 
Balt Sparrows Pt & Ches— 


Cent Ry con M g 5s 1932_M&N 
Ext mp §s 1932_._.._M&S 
Lake Ro El Ist 5s '42._M&8 

United Railways of Havana— 

Eq 7 \%s Feb 15 °36__.-P&A 15 

Unit Rys (Phila) —See Unit P & T 
United Rys of St Louis— 

Gen g 4s July 1 1934 

Gen g 5s Apr 1 1923 gu--A&O 

St Louis Trans Co 5s '24._A&O 

United Traction (Albany)— 

Con g 4%s 2004 &D 

Albany Ry con M 5s g '30_J&J 
Gen g 5s 1947 J&D 

trey City ay 5s g 1942._A&0O 

Unit Tr (Pittsb)—See Phila Co. 
United Util lst 6s "43 op '18_J&J 


1 
Urbana & Cham Ry G & E— 
5s 1929 
Utah Gas & Coke Ist 5s '36__J&J 
Utah Lt & P cons g 4s '30__J&J 
P 1 5s 1930 J&JI 
Utah Light & Traction— 
1st & ref 5s 1944 series A_A&O 
Utah P & L Ist 5s 1944_.__P&A 
Deb 6s wey 1 2022 
Ist ] & gen M 6s 1944____P&A 
Utica E] & P ist 5s 1950___J&J 
Utica G & El ref & ext 5s '57_J&J 
Gen 5%s 1949 J&D15 
Gen M 5s 1956 ser D__._._A&O 
Utica & Mohawk Valley Ry— 
Ist g 4%s 1941 & 
Utica Belt L 1st ¢ 5s °39._M&N 
Valley Counties Pow 5s '30_M&N 
Vermont Hydro-Elec Corp— 
lst M 6s 1929 
Vermont Pow & Ltg 5s '27__M&S 
Vicksburg Gas Co— 
Serial 6s 1927-1945_.._--- J&T 
Vicksburg L & Tr Ist 5s '32__J&J 
Ist M 7s 1932-- J&I 
Debenture 6s 1930 M&S 
Virginia Pow list 5s 1942._.J&D 
Virginia Elec & Power Co— 
Ist & ref 5s 1955_--..--- A&O 
Virginia Public Service Co— 
Ist & ref 5%s 1946 ser__.AF&A 
Deb s f 6s 1946 F&A 
Virginia Ry & Power— 
Ist & ref g 5s 1934__-----. J&J 
Norf & Atl Term 5s '29._.M&8& 
Norf & Ports Tr 5s '36.._.J&D 
Wash Alexandria & Mt Vernon— 
Ist g 5s 1955 opt M&s 
Certificates 
Washington Balt & Ann E]l— 
lst M 5s Mar 1941 op_._._M&S 
Wash Coast Util—See Puget Sd P 
Wash'n (D C) GL 5s 1960__M&N 
6s M 1933 series A A&O 
Wash Ry & El! g 4s 1951__.__J&D 
Gen & ref 6s 1933 M&N 
Anacost & Pot 5s 1949... A&O 
Guarant 
Oey & Sub 5s g 1948____F&Al 
Washington Water Power Co— 
Consol & coll tr g 5s 1929__J&J 
Ist ref 5s 1939 op J&T 
Waterloo Ced Falls & No Ry— 
Ist M sf g 5s 1940 op '15__J&J 
Certificates of deposit 
Watert'n L&P—See No N Y Util 
Westchester Elec—See 3d Av R 
Westchester Lt Ist g 5s "50. _J& 
N Y Sub Gas—Ist g 5s '49_M&S) 
West Chester (Pa) St Ry— 
ist g 5s Aug 7 1932 
1ss collateral 6s 1939 ____...-- 
West End St Ry—See Boston El 
West Liberty St Ry—See Phila Co 
West Penn Power— 
lst M 5s '46 op '21 ser A_M&S 
lst M 5s 1963 series E____M&S 
Ist M 5s 1953 series F__.A&O 
lst M 5s 1956 series G___.J&D 
lst M 7s 1946 series D__.M&S 
West Penn Railways Co— 
ase 


Ist g 5s Jan 1 1931 
Pitts McKees & Connells R 
Ist cons 5s Jan 1 °31__--J&J 
West Penn Tr ist 5s 1960__J&D 
W Phila Pass Ry—See Phila R T 








98% 99 
88 89 
73% euwe 
72% 
61% 
b 5.35 
103 % 


98 
100 











a Purchaser also pays accrucd dividend. 
r Canadian price. 


o Per cent of par value. 


b Basis. d Price 
s Sale price. 


er share, not per cent. 
z Ex-dividend. y Ex-righ 


f This price includes accrued interest. 


ts. 


k Last sale. 
z Ex-April 1 and Oct. 1 1924 interest. 


n Nominal 











Supr., 1926.) 





PUBLIC UTILITY 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 


BONDS AND STOCKS 













































































Bonds and Stocks. Bid. | Ask. Stocks. Par.| Bid. | Ask. Stocks. Par| Ask. 
West Va LH & P @. 1920. -3& Mm} 101 .---||Arizona Power...........--- 100 18 23 ||Consolidated Gas (N Y)—See undjer N'Y |Cit 
Westerly L & P 5s 19 _.J&D} ----| ----|] Preferred (7%)-- 68 ||Consol Power & Ltg pref ace 105 107 
Western N Y Utilities 4 %46_J&D 9814| 100 ||Arkansas Cent Power. $7 pref ea d 101 103 ||Cons Trac of N J—See ob 

Western Power Corp— Arkansas Light & Pow pref_--100) 101 102 ||Consol Water (Utica) OL . -- 24 25 
Deb s f 6s 1954__..___- J&D} 101 102 ||Arkansas Natural Gas_-__-__-- 5% 6 7% preferred.......-.--.- 102 105 
Western Public Service Assoc’d Gas & El com Cl a o4 37% 38 Cons Trac (Pittsh)—See Phila 100 
st M 6s ser A 1950___-_- A&O| 99 100 Pref (original) $3% div -__-( id 50 5 Consumers Gas (Toronto) - ---- 50|r 173% ence 

Western States Gas & Electric— Pref $6 orn S80008..ccce {216 d 8t 6 |{Consumers Pow (Mich) pf6% 100 === 99 
lst & ref 5s 1941 opt___-- J&D} 100%} 102 Pref 3654 div series___.___- 92 95 6.6% preferred__.._.--... 100} 104 101% 
lst & unif &s 1947 ser A__M&S aaah . Ae Pref $7 dividend sertes___-_- (t) 4 99 102 Continental Gas & Elec com_.100} 110 150 
6% gold nots 1937__._- A&O| 97%} 98%/| Option warrants ($35 paid)_.--|d 35 37 7% prior preferred. ......- 100} 934) _97 

Western T & 1 coll tr £ 5s "32 J&J|} 109%! 100%|| Option warrants (full paid)_.__|d 9t 98 6% aa plies eee 10) 102 

Western United Gas & Elec oo Augusta-Aiken Ry & El___--.- 100} 37 40 onan Pass Ry—<e Phila R T 
Ist 54s 1955 Ser A____- 2Di 100%{ 100561] Preferred .......--.....<- 100}. 8! 87 ||\Cumberland Co(Me)P & Lt pf 100.4 ---.| _sa«<- 

wos Un 77 coli tr 58 1938 We 101%| 102%||Baltimore Electric pref_.....- 50\d 46% ....||Dallas Power & Ligat 7% pret 100 105%4 

4%sg'50.-M&N| 98'4| 99%||Banzor Hydro Eleccom_____- 100} 110 120 ||Dayton Power & Light pref_..100} 100 100% 
8 8 y tt ‘ nd nctieecbaiial F&A; 1il%} 113 US aire pape: 100} _ 105 __.-||Dayton & Western, common _-_100 een onee 
ut Un6s ext at 5%to’41.M&N| 101% ..--||/Baton Rouge Elec Co_____-_- (tid 52 hese AS (pee eine’ asia 
Northw'n g 4s 1934__J&J| 98 98% Preferred Series A________- 100} 100 _..-|]|Denver Tramway (new) com_-_-_-_ amine minis 
Wesepnele, tong Bm = Pr (Germ) fais fe Bell Telephone {Onaade) 5g 77-1007, 138% 1aiizllp Preferred . binns Gs 94 wad 1 an 34 +4 
~ 8 4 ¢ rmingham ec ref____(t) 3hg 01% erry (N H) Elec f_1 

Whatcom Co Ry&Lt 58 °35.M&N| 96 98 ||Blackstone Val Gas & E____.-- abla 9” 99 ||Detroit Edison ae Oe 1% pest) 00, 136 136% 

Wheeling (W Va) E dectric Co— a nee etiataiates 100} 102% _---||Detroit United. ep eee. wa? anes 2 
lst M 5s 1941 opt__.___- ? 99 ..--]|Bleeck St & Ful Fy—See N Y Rys Duluth-Superior Trac Co-_-..100} 30 35 

eeling Public aaa Co— Boston Consol Gas 64% %pref 100} 107 107% Preferr .100} 40 45 
Cons Ist 6s Oct 1952_________ 102%4| 10314}|Boston Elevated RR com__..100 83% 83% Duquesne Light—See Phila Co— 

woeaung, tr ac 58 ¢ 981. - - Jas 92%] 95 PE bdencdéecetounde 100} 10) 100 4||Eastern Conn Pow 7% 1st pf_-100| ----| <---- 

Wichita RR & Lt ref 5s °32_A&0 aap are a 100) 120 _...||Eastern Mass St Ry com_-___- 100 coset 7 

Wilkes-Barre G&E 58'55 opt_ an 101 102}4||_ 2d preferred.._._.-........ 100} 107 ied First preferred stamped___.100| 59 61 

Wilkes-Barre & Hazleton tR— Brazilian Tr L & P Ltd______~- 100)r 115%] 115% Preferred B stock.......-- 59 — 
lst coll tr g 58 1951_.-_M&NI5|f 45 48 ||B'’way & 7th Av RR—SeeN Y Rys Adjustment stock____..--- 43 4 
Ik & E Pitts 8t Ry—SeePhil Cc Brockton Gas Light Co_-.-----2! 5d 4414 45\4||Eastern N J Power 8% pref._.100), ----| <=--- 

W'msport Gas—Ist g 5s '39_F&A} 100 wore OGeee OM Bib. cccccesces told 7 744||Kastern Shore G & E1 8% pf.25@ 25%) 26 

Ww gton & Chester Traction— Brooklyn Edison Co__..__--- 100| 14’%| 143° ||Eastern States Corp com_____-- d 16 18 
Coll trust 6s ext 1933__.._A&0O| 95 96 ||Bklyn-Manhat Tran vtc (no par)id 61%| 64%|| Pref without warrant__ d 89 92 

(Del) Gas Co— Pref vt cser A _..... (no par)id 8 \% 8134 Oe Ea ‘oe aim 
Ist & ref sf be ll M&8| 95%! 97%||Brooklyn Union Gas__--(no par)id 944%| 913(||Eastern Texas Elec Co new-_-(t)|@ 80 ---- 
lst & ref 6s 1949__.._____ M&S} 102% .---||Buffalo General Electric.(no par)\d ---- te he a see 10:4 enue 
Ist & ref 7s 1949_________ 103 .---||Buff Niagara & East Pow com Oy d 31\% 32\%| East Bay Water (San Fr) com_100) 1000 main 
n (Del) Lt & Pow Co— ae 5id 24% 25% i te ee 06 aese 
lst ee &O| 96 California-Ore Power pref _-- “Tooln 10. aan EE 100} 105 106% 
bed av Om El bs lst ref 5s ‘853 J&Jir ----| 100 Calif Ry & Pow prior pref___100 110 ._...||East Read'g El—See Read’g Trac 
Ref | Se aaeeteapatere &O| 96 96 %||Cambridge Elec Light Co------- 126 129 Edison Elec Ilum (Boston)..100| 227 229 
e L St R 5s 37 AS ,  pe ----|!'Cambridge Gas Lizht Co- -- ~~ 25d 74% ...-|'Edison Elec [lum (Brockton) --- eco 59% 
Wisco Electric Power Co— Camden & Sub Ry—See P 8 Co Eighth Ave RR—See N Y Rys 
lst M 5s 1954 7. be. nine F&A) 9934, 10044] Canadian General Electric...1007T ---- .---|,Electrical Securities, pref_...100] | ---- 

Wisconsin Gas & E SO actos i bite tects cp ancepeinianiacal r -___||Electric Bond & Share S.-i s 107 %|s 107 
lst g 5s (962 2 opt I 11g. _J&D 100%} 101%] Cape Breton El Co pref___._- 100) 45 50 ||Elec Bond & Share Sec --(t)|S 69%)s 

Wisconsin ght & Power— Capital Trac (Wash, D C)-_.100) 10:4] 10) ||EI we } Favestenens Corp. .100 es 
lst & ref a 1944 opt’'19_.M&N| 98 99 | Carolina Power & Light pref.100} 1054} 107% I se a 1 Sohal a0 ae 

& PGE 78 1OGT coccccce 105% ..--|,Central Ariz L & Pow com_-_-..100 saiaaan a sinebel Electric I TInvestors— 

Wisconsin Power & Light— |. EE on ctniennuecsanh 100} 102 _.--|| Com without war........- (1) aclu ar 
Ist & ref 6s 1944 ser C__M&N| 101% ..--||Cent Arkan Ry = hosp ref_100} 100 pd pa Lk gale epeapapeiealetet , one 
Ist & ref 5%s 1955 ser D T&D) 99%] 100 | Cent Crosst RR—See Rys Elec Power & Ltg tem ctfs____(t)|@ _18 1 6 
lst 1 & ref 5s 1956 ser E._M&N 5 96 | Central Ga Power com__-.--- 1 ----| ----|} Allot etfs for pf stk 40% pd-_-.|d@ 10+ 104 
Wisconsin Pow, Light & Heat ‘Cent Hudson Gas & Elec_-_.-- 100} 140 ....|| Allot ctfs for pref full paid___.|d 104 anon 

Ist & ref 5s 1946______ IJ& 93% 95 | Central Illinois Light 6% pf_.100! 97 100 Preferred temp ctf_......-- (t) d vh% 97% 

Wisconsin eee Service Co Cent Ili Pub Serv pref_._(no par)id 88 &814||Electric Ry Securities_-_(no jd 6 7 
Ist 1 & ref 6s 1952 ser 2 Eo 102 103 | Cent Indiana Power 7% pref_100| 8) 87 ||Elec Storage Batt—See Ind Misc Cos 
lst & ref 5s 10e3s ie ann inal 93%) 101 Certificates of deposit. -...--- 85 ....||Elizabethtown Consol Gant 100 90 PEN 
Ist & ref 544s 1958____--_- 3x5 99 100 |\Cent Miss Val Elec Prop pref_100| 92 ..--||Eliz & Po RR—See Pub 8S Co 

Wisconsin Ry ight & Power— ‘Cent Pk N & E RR—See N Y Rys Elmira W, L & RR Ist pf vtc-_1 98 101 
let & ref 58 1933......... F&A| 97 98 %| Central Pow & Light 7% pref_100|_ 97%| 9814||El Paso Elec Co (Del)_.-(no par)|@ 80 onan 

Wiscon Riv Pow ist 5s'41_._M&N| 94 964| Central States Elec Corp----- (t)id 22%) 25 Preferred series A__......- 100} 1044) 106% 

Wisconsin Trac L H & Power— I ee 9) 92 Preferred series B_.....-.- 103 105 

a M 5s July 1931_______ J&3} 98%} 100 | Ches & Poto Tele of Balt pref_100 _..-|s 111%||/Empitre & Bay State Teteg..--- 190 68 72 
lst M 7s July 1931_____ J&J| 106 _..-| Chic Aur & Elg Corp vtc.__.-_-.|d 59 60 Empire District Elec pref__ 100 86 90 

Wisconsin Valley Electric— Chic City & Con com part ctfs_(+)'d % 54||Empire Gas & Fuel Co pf 8%-100} 97 99 
let & ref 58 }942_____... N 98%| 100 || Pref partic oe Sakasi (no par)\d 5 5 %||Empire Power Corp com-.----- (¢|d@ _...|8 25% 
Ist mtge 54s 1942______ M&N/| 102 30 | OCR Ce BE ono ccwscce 100) 51 Pie me EU epee (¢ |d 87 88 
orcester & Conn Eastern Ry— Chic No Sh Ye ilw ee 100) 46% 47 4||Engineers Pub Serv com..._.- (f)|@ 22% 24 
Ists fg4%s (943________ 82 secu SOE T © E..o0seceenne Ree ____|| Preferred ($7) ....---------(1)|@ 96 96% 
ore Con St Ry 6%s 1930_F&A; 92 95 8 OS Re ee 100 74 75 Allotment certificates_..._--- tid 107 pias 
let & ref g 4%s 1930_____ 80% wocoll| Por ten steck.......-.-< 100| 99%] 100 |/Erie Lighting pref__.---- (no par)|d_ .--. ane 
Deb gold 58 1927_______- 90 92 {Cagengo Rys partic ctf. series 1__ 5 10 Essex & Hudson Gas__--.--- 00} 134 137 
Worc & Clint 7s 1930_____ J&J| 70 ee. aint Saye ai Rees % 1 Fairm't Pk & Hadd Pass Ry—Sec| Phila |R T 

Worcester Gas Light Co— I dice de te aes doce ee eee ieee 1%||Fall River Elec Light Co.__-- 10( 45 48 
Ist M 5s 1939 series A.-J&d 105 ae 0 ae debtert xii cat ._--||Fall River Gas Works_-_-.---- 2Fid 52 55 
Ist Senne ear 105 __.-| Chicago Rapid Transit Co— Federal Light & Tr com --._-_-- 1 jd 32 32% 

Worc & So St Ry 7s 1938 -“M&S 85 95 | Voting tr ctfs for com stock--_- 9% 10% Preferred ($6) --.---------(t)]@ 386% 8 + 

Yadkin River Pow Ist 5s '41.A&0 99% ead Prior preferred_____.._.-_--- 94 97 Florida Power & Lt pref ___-- 100 98%} 100 

Veruege ie & Power, ae Chicago Sub Gas & Electric._100 weed _._-||}Ft Worth Pow & Lt 7% pref__100] 106 108 
) ff) : =e 83 86 | US eee eee 100 caus ___-||Franklin Telegraph (guar) _ ~~ 106 41 44 
lst refunding 8 .1951_ "MEN 102 105 ‘|'Chris & 10th Sts RR—See NY Rys Galveston-Houston Elec Co--~106 18 20 

Yonkers Ry—See Third Ave Ry Cincinnati Gas & Electric....100) 99 91% | eee 106 53 56 

York Haven Water & Power— Cincinnati Gas Transp__---- 100 sneak ae Gas & Elec of Bergen County - 106 89 90 
lst 5e June 1 1951__._-.- J&D 99 199 \%j,Cine New & Cov Lt & Trac___100 8814 90 Gas & Electric Securities __ ~~ 10( ones e66n 
Cons M 5s May 1 1957__M&N 92 95 0 ERB PEST INSEE 100 6 68 I os cnt it ew lara ry eses oe 

York Rys ist M g 58°37 »pt.J&D| 95%] 96%| Cincinnati Street Ry__..-----50d 33%] 31'<||Gen Gas & Elec (Del) comA -(t'|d 50%] 50% 

Youngstown & Ohio River— Cincin & Suburb Bell Telep---50d 90 G2 Oommen Gat B..ccccceas t d 4A 46 
Ist M g 5s 1939 opt 1915__A&O mamieed ..--||Citles Service com 20d ( 4,%\| Preferred class A 7%--.---- (tijd 97% 98 

Youngs-Shar Ry & Lt—See Pa-O P & L Preferred .....<<- 89% Preferred class A 8%-.-.--- (Tt 103%] 10) 

Youngs-Shar Ry & Lt —See Mah& 8 Ry &| L 7 OS & eer 1 7% os Preferred class B 7% witaael (t)d ‘1 95 

Zanesv Ry L & P—Se Col New &| Zanesv Preferred BB____...-_---- 00 iM ___-||General Public Serv $7 pref__-(+)\d 104 105 

Cities Service Bankers shares_(t)d 22 _..-|| $6 first preferred oo(V 1G vo 95 
PUBLIC UTILITY STOCES. Citizens Gas (Indianap) com__25d ---_- 48 ||Georgia Lt Pow & Rys com_.100d 7% 70% 
Pa PROONETOS .-ccccnseesansss 00 covak Mae Preferred - ee 95 oie 

Adirondack Power & Light..-100 50 .---||Citizens’ Pass Ry—See Phila R T Georgia Ry & Fl eo stmpd__-100| 132 134 
» Bo eee 105. 107 Citizens Traction—See Phila Co Georgia Ry & Pr pf cum 7%-100) 10! 104% 
yy ~ eee 100 112 115 City Pass Ry—See Reading Tr First pref cum 8%-------- 100) 113%) 115 

bama Power pref__...__- 100} 105 105 City Ry (Dayton, Ohio). .-- 100 39 42 Gold & Stock Teleg (guar). 539 116 118 
All America Cables Inc. ____- 100) 145 150 Pe perresepaes 100) 65 70 ||Grand Rapids Ry pref_-...--- 00 10 15 
Allegheny Traction—See Phila Co Cleve Elec Iilum common....100) 205 315 ||Great Western Power pref_- 100} 103% ioe 

er Brown Boveri Electric— 6% preferred......-_..--- 100) 10,% 10, Hackensack Water_....-.. -- 25d 20 23 

Participating stock (temp)_(ft)|d 46% 464%|i\Cieve Painesv & Eastern RR_100 Bee a Preferred _ - Ler €6- CC 28 
Preferred (temp ctfs)______100 96% 9634 )}|C leveland NS OEE 100 95% 96 Preferred class A-..---.---- ie mune 

American District Telegraph— Ovast Co Gas & EI Ist pret... 195 93 __--||Harrisburg Lt & Power pref....50d -.-- ona 
TE ccnscesecae (no par)|d 62 67 _ fees 106 eT . .---||Hartford Electric Lieht_..--- 100) 312 317 
ERE ERE RT 100} 107 109 Colorado Power pref _- 100 95 100 Hartford City Gas Light com..25d 71 -_ 

American & Foreign Power— Columbia G & El new corp com ‘ ----|3 80% Preferred - - - - conc be Gf — 
Allot ctfs com & pref 25% paidid 19% 20 a | Ars 100) 96% ___.||Havana Elec Ry 6% pref spene 100 SC 
i aS (no par)\d 89% 91 Columbia Gas & Eliec....(no par)'d 8:% 82 \4||Havana Elec & Utilities_....--- {d@ 25 41 

Amer Gas & ae com...(no par) d 96% 97 |), =e -100) 112 13 aaa eee tT@ 71 73 
. s. rere (t)|d 94 95 4% ||\Columbia(SC)Ry G & El pref_100; 90 ----|/Haverhill Flec Light........... 72 anew 

— Tanke & Traction__.100|) 223 224 Columbus (Ga) El & Pr com_100) 25> _.__||Helena Light & Ry com.....--.--. anon 3 
lS RES: 100} 107%} 108% OS SO ees 100} 10 4%] 105% ee rr -100 3 6 

Ame | Power & Light com___-_(t)|d 46% 67 Columbus Ry P & Lcom_---- 100} 60 ...-||Holyoke Water Power. ...--- 100} 490 omens 

=a eas 98 99% First preferred ........<<«<< 100 99 100 Houston Gas & Fuel pref.....190 95 panies 
Opelonal warrants 1931___-__- eae pe ...,.. ¥ eee 100; 93% 95 Hudson © ounty Gee. ape pes 100} 134 137 

Amer Public Service 7% pref.100| 96 97 ||\Commercial Union Teleg (gu)_.25d 19 21 Idaho Power 7% pref_-.-.--.--- 100} 103 104 

Aspestens ro Utilities. -100 8) 85 ||\Commonwealth-Edison Co---100) 136 136 %||1linois North Ceili ‘lea ref_..100) 88 91 

aie prior | Serge 100} 97 98 ||\Commonwealth Pr Corp-_(no par) d 40% 41 Illinois Power & Light 7% pf--100} 99%] 100% 

= rae Dating p preferred_100} 88 83% Common stock options--.-_-.---- \d 63 65 Ilinols Traction com.....-.-- 100 ksi ouaien 

ge pee tid 3 3% 5... tn enegege 100) 88% 83% Preferred - -----100)jr 98% inne 

a ee * eS EPO ELLE tid 2% 34% ||Communit ls = L Ist pf 7%--100 ) 98 Illum Se Power Securities ____- 100 50 sow 
OO ee aeaees: d % es” 6k |. Serer 100\z 98 ‘atieipall efe le ha é 00 87 92 

ine Su ower Corp Ist pf (t)|d -.-- ..--||Coney sland % Bklyn BR...t 60 .---||Indiana "Service Corp com_---100| 130 eéne 

Amer Te & Cable siciean a 27% Connecticut Elec Serv pf _.--- (Did 66% 68 PEL «rt eeboosccones 100 95 pee 

American Telep & Teleg_-_-__- 100i 144%] 144%||\Connecticut Ltg & Pr VW, pf_.100) 10) 110 Indianapolis Gas__.....--.--- 50d 58% 62 

Water Works & Electric— EE, ace 100) 117 119 Indianap & Southeast Tr pf__100 Pp na > 
TE SOG. ...cacsssceos 20 d 58 58% 6%% preferred__.......--- 100} 101 102% indianapolis as Ry Co....100) 44 45% 
lst preferred (7%)-.------- 104%} 107 |\Connecticut Power_.......--. 100} 300 315 Indianap W W Sec pref_._-_-- 00} 97 adne 
chian Elec ess. 7-2 85 ee: .... ieee 100; 104 __..||,aterbuoro R T vot trust ctfs_.100) 43 63% 

% preferred............-. 100} 100 102 Cognasiem Ry & Lighting...199 $3 67 internat Ocean Teleg (guar) -_-100 1 

Cons Gas E L & P (Balt)-_(no par)|d 53 5t 
8% preferred........-.--- 100} 127 ae 
hb 7% preferred.........---- 00; 112%| 2... 
l 85% / cum pref series O_...100) 111 111% 
6% cum pref series D__..-.- 100° 106% aiaieil 

Purchaser also pays accrued dividend. d Price per share, not per cent. t Newstock. h Ex-stock dividend. k Lastsale. | In London. n Nominal. 
r Ganadian 3 Sale price. u Ex-warrants. 0 YO Id Stock. Ex-cash and stock divs. zEx-div. y Ex-rights. Without par value. 





42 PUBLIC UTILITY STOCKS [Vou 123. 








Stocks. , , Stocks. = Bid. | Stocks. Par! Bid. 








International Ry v tc. ¢ Norfolk Ratiway & Light. _..-- 25) d Roch & Syracuse RR com....109 10c 
Intercationa!l Telep & "ieg~100 1 ‘544|\|Northampton (Mass) St By .-10) vveterved, “ eG. _.% 
Internati-nal Utilities A 3 wae American Co com 10\d St Jon Ry, Lt & Pow. pref....100) 72 
Class B dq preferred 50 5. St Louis Pub Serv (tid 16% 
Interstate Public ery, pr le lien. 100 98 North” Amer Edison pref F San Joaquin Light & Power..100 44% 
lowa Southern Util. 7% pref_.100 Nor Amer Utility Sec— | Preferred A 7% 100 ence 
Jacksonville Traction, com--- 100 Allot ctf 1st pref full paid. .100/d » Prior preferred -100) 106 
a. ferred - ——S Allot ctf Ist pref 25% paid.100\d 1‘ d/%||3avaonah E! & Pow deb atk__100 ‘ 
aS ent Pow & Lt pref___100 95 North Bosten Ltg Prop com.(t)\d 9% 9 Scioto Val Ry & Pow, com..100 
Kant: ‘ty Pow & Lt ist a oat A (t) Preferred onectn ‘ ‘ First preferred 100 
Kausas Elec Pow Ua oo A 9% Northern N Y Util ‘pref_- ead Le -- 100) ‘ Preferred 100 
Kausas Gas & Elec 7 qh 100 Northern Ohlo Power t é Shawinigan Water & Power. _100 
Kentucky pee Corp. ._- 100 { Nor Ohio Pow & Lt 6% pref.-100 4 8 Sierra Pacific Elec Co com. -...100 
Preferred (6 a Nor Ontarto Lt & Pow com. --100 ( , Preferred 00 
Kentucky Uulicies. pref Preferred PS 3 Sioux City Gas & El 7% pf__100 
Keystoue Telephone 50 5 Northern States Power ‘ Somerset Un & Middlesex Lt_100 
Pref ferred _ IU Preferred 1 y Southeastern Gas & Elec 7% pfd 
Key System Transit, pref 8 2 22 ||Southeastern Pr & Lt com- -(t) 
Prior preferred j 79 Preferred 100 Ds Preferred (%7) - 
Knexville Pow & wae pref__100 Sout® Calif Edison new er 
Laclede Gas Light 100 Preferred 7 OO .--- . preferred new.....--.-.-- 5 
Preferred _ . . . --100 Northwestern id 43 oe preferred new 
Lake Shore Electric, com__..100n Ohio Bell Telep pref , eo ee 25\d 
100 Ohio Fuel Corp 5d 42 Bouthere Canada Power 19 r 
Ohio Gas & Electric ‘pref o- Preferred 
--|}Ohio Power 6% pref -10 Southern Cities Utilities com_ 19 
Lehigh Power Securities.(no par) s j a4 Ohio Public Serv pref A (7%)-100 { Preferred 100 
Lebigh Valley Transit,com....50d 26 Ohio River Edison 7% ret. - .100 
ferred 50 Ohio Trac—Com de posited - 7 y” |_ Preferred 
Com (und >posite yd ‘ South & Atlan Teleg (guar)_...25\4 
Preferred opanted Ri cendtel é Southern Gas & Pow 7% pref 
Preferred (und paited) 222100! 7 ----|| Clase A etack ‘tid 
Oklahoma Natural Gas 24d $%)| Southern Indiana G & E 6% ays 
Omaha & Council Bluffs 4 Seuthero New Eug Pha Pt 
Preferred * 100, So Jer G El & Tr—See 8 Corp 
Ottawa & Hull Pow. Southwestern Bell rere 
Ottawa Light Heat & Pow...190r id South western Gas & E} 
?referr: 1 1 Southwestern Lt & Pr com 
Ottawa Traction 100 5 Common class B 
Pacific & Atlantic Tel (gu)---.25d 17 ] (t) d 
Pacific Gas & Electric 100 129% Southwestern Pow & L pret. 109 102% 
First 1 Southwest Missouri RR — sieabae 
Pacific Lighting Corp ) . Springfield (Mass.) G L Co...25d@ 58 
Preferred (6°% Springf (Mass) St Ry Cos pf .100, 55 
Preferred (5% 100 Springfield (Mo) Ry & L, pref. oa! 
Pacific Pow & it 7% pref_..-190 \Spring Valley W 
Pacific Telep & Teleg 1m : Standard Gas & Elec com (no Poon 
Preferred 10) 7% cum prior pref 1 
Patereon & Passaic Gas & E1100 85 91 8% cum preferred 
Pawtucket Gas pref....-----100 83 85 Standard Pr & Lt Corp p 
Peninsular Telep Co com 
Preferred 100 10% aim 7 preferred 
Penp Central Lt & Pow pref_ - ‘ first 
Penn-Ohio Elec Co pref Sub R T St Ry—See Phila Co 
pre eferred Penn-Ohio Pow & Lt 8% pref- 1 Superior Water L & P com._..100 
Memphis Pow & Lt,7% 7% preferred. referred — patel 
Metrop Edison pref ser Pennsylvania Gas & E17% pf 100 Tampa Elec Co new stock --- _ ( 
Mexican Telep & Teleg 10 Peuusylvania Pow & Li pref. (t) d 10/7 Tennessee E! Pow Ist pf (7%) 1 
Preferred 10 Pennsylvania Water & Pow..190 1900 Ist gretevee (6%) 
Mexico Tramwa 100 aoe People’s G L & C (Chic)_.--- 100 , Terre Haute Ind & East 
Middle West Ut —- : Co (Pittsburgh) yd Preferred 
Preferred ioe 4 ‘ non-cum preferred \|Terre Hante Tr & Lt 
Prior lien stock ; re cum preferred Tex-Louisiana Pow 7% roret 100 
Midland Utilities prior lien -=100 4 Allegheny Traction. -- | Texas Vower & Light 7% pref_ 100 
Preferred class 100 ut : Citizens Traction Third Avenue Ry (N Y) 4---- 138 
M'lwaukee Gas Light 7% pref100 1 Consolidated Trac pref esses Tidewater Power 8% pref__..100 
Milw Elec Ry & Lt 6% 7 -100| 92 9 Duquesne Light Ist pref. "100 114% | 1% pretetred......-cccace 100 
Minnesota Pow & Lt 7% 1 ? Federal St & Pleasant Val_..25d 12 |Tol Bow! Gr & Sou Tr com 
Mississippi Pr & Lt. 8% --' 0 Monongahela Lt & Pr 50 d Preferred 5% 
Mississippi River Power 100 Monongahela St Ry 2: .---|; Toledo-Edison prior pret(8%) 100 
Preferred _ _ . 1 : Pittsburgh & B'ham Tr 2é _..-||_ Preferred , (7 %).+ 00 
Mobile Electric, ‘pref 1 90 Sub Rap Tran St Ry_..-...50d 22) ---.-'| Tri-City R Lieb 
Mobawk-Hudson Power com. (1) 4 Tinited Traction 50 d .... ' Tri-State Le eleg 
First preferred (t) d Philadelphia Electric. ___ f 4 50%)|__ Preferred 
Second preferred Poiiadelphia Rapid Transit__-..50 d 54 | Trov (N_Y* Gas. (no par 
Mohawk Valley Co new ‘ Citizens Passenger guar 50 , Turners Falls Pow & Elec. 100 
Monongahela L & P—See PhilaCo Continen Pass Ry ($29 pd)__50 _...| 23d Street—sSee N Y Kallways 
Monongahela St Ry—See PhilaCo! Pairm't Pk & Hadding'n- || Twin City Rapid Transit 1 
Monon-West Penn P 87% pf 25d 2' ‘ Frandf'd & Southwark Pass_50 42 Preferred 100 
Montana Power 100 8 Germantown Passenger ____50 | Union St Ry Sow Ban .btass). 35 
Preferred - aes ’ Green & Coates Sts ($15 pd)_50 d suet Union Trac of Ind common. _. 100 
Montreal L H & Pow, com._.(t)d 66 ) Hestonville M & F com 50 d k 26 ; First preferred 00 
Preferred 50d 49% : Preferred 5 Second preferred 100 
Moutrea! Telegraph 40d 48 48 4 Phila Pase Ry (€92% pd__)__-50'd 100 Un El L (Springfie ‘ld, Mass.)_100 
Montreal Tramways. com____100 7 170% 4| Phila & Darby Pass iy eb d 18 22 |United Elec Ky (Providence). 100 
Debenture 5% stock - err Phil & Gray's Fy ($25 pd)__-.50d 55 5 United Elec Secur pref 100 
Montreal Tramway & Power_100T === Philadelphia Traction 56 ) United Gas & Elec pref ) 
Mountain States Power, com. (t) d Ridge Ave Pass ($28 pd)_...50d 165 United Gas & El of NJ 5% pf- 100 
Preferred 100 2d & 3d Sts Ry guar ____...50d 165 United Gas Improvement 
Mountain States Tel & Tel___100 13th & 15th Sts Pass Ry [oon d 165 .... | United [ll Co of New Haven. _ 
Municipal] Service Corp pref_- (+) Union Pass ($30 5-6 pd)__..50 d 104 United Lt & Pr com A__-(no par) 
N srragansett Electric Union Traction ($175 9 457250 d 39% 36 Common Class B 
National Elec Pow cl A West Phila Pass guar 50 d 120 7 Preferred Class A ) 
7% pref rred Phila & Western Ry com 50d 12 ; Preferred Class B (ne par) 
National 1 ight, Heat & Power Preferred 50d 36% : United Rys & E! (Balt) com___50 
Preferred Pied nont & Northern Ry____190 S 50 United avs Investment Co__.100 
Pine Bluff Co pref 190 99 Prefe 
Pittsb & Birm Tr—See Phila Co 
Pittsburgh Utilities 7% pref__- 10 d || Preferred 
Pref vot tr ctfs N\d 10 8 & Foreign Sec Corp— 
Preferred. new - | Allot ctf Ist pf fuil pd 
Portland (Me) Gas Light 80 5 || Allot ctf Ist - 75% pd 
Portland Elec Power com_...100 3)% ‘ |'Utah Power & Light pref__...100 
Prior preferred 1 Utica Gas & Electric pref____100 
Ist preferred 1 é f Utilities Power & Lt A (no par) 
2d preferred ‘ Class B ( 
K Utility Shares Corp com 
Preferred } Res: Com stock option 
Potomac Elec Pow 7 ‘ Partic ere 
Power Corp of N .|| Virginia Flee & Pow 7° pre. 
Power Securities com_.__ 5 ¢ | Virginia Pub Serv 7% pref__.- 
Second preferred , 2: |S Pre Balt & Rents. - 
sold 7 
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- Lighting ccm.._-(t) d 

preferred 100 
| ngeles G & E Corp. pref_.100 
teoatev t Gas & Elec com cl A_-.(t)\d 
Leulsville Railway Ce. 

Preferred . “ om 

Lowel) Electric Light_- d 
Lowell Gas 25\d 
Mackay Companies 

ferred - 


Manitoba Power Go___. - 
Manhattan Elev Ry (N Y === 100 
Modified guarantee 
Manila Electric Corp_-_.-.(no sary 
Marion (O) Water. com... (no par 
Market St Ry (San Francisco) .1 
Preferred 00 
Prior 
Second preferred 
assachusetts Gas Cos 
Preferred 
Massachusetts Ltg Cos, com. _-(t) 
8% preferred 100 
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Nat Public Serv CorpA comm.” 
Class B common __- 

7% partie wane pref_. 
Preferred series A 1 
Senay a ak pref. 1m 

evada-Ca ectri 
se ade ic, com. __100 


Ss ik coc 
Newark Consolidated Gas___ 100 
New Bedford Gas & Ed Lt Go_25 d 
New rind Power Assn, com 
N oe d P 
ew Engian ‘ower, pref____ 
New England Tele a Telea” 100 
New Haven Gas Light 
New Haven Water 
New Jersey Pow & +: doe 
no on re Serv. Sake 
P. am Ry . 
Preferred bt 8. 


N Y Cent Elec Cor 
New York City 
Pref erred 
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Providence Gas Preferred - 

Public Service of Colo pref__.190 Washington 

Public Serv Corp of N J_.(no par) Wash (DC) 

|__ Prefer 

| Washington Water Pow Co_..1 

Western Mo Pow 7% pre 

| Western Power Corp 

| Preferred 00 

|Western States Gas & Elec___100 
Pref a 

| Western Union a Telegrap ph. ___100 

West'h'se EI& Mf; ee und Misc 

West Penn Elec Co Class A-_- ch) d 95 
7% preferred 100| 8% 

West Penn Power 7% pref...100 111 
6% preferred 100! 99% 

West irginia Lb ay og pref... .38 d 46 


Winni Electric Co 5t 
Preferred 99 


Wisconsin Power & Light pref. __| 
Wisconsin Pub Ser Corp pref. 100 109 
Wisconsin Telep 7% pref _...100 10 

Worcester Elec Light Co..-_-- 25d 139 
Worcester Gas Ligh 25d 62 
York (Pa) Railways womens +4 
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100 
Camden & Sub ($5 salah 2 gala 
Consolidated Trac of N J__100) 
Be id Transit St Ry Co. --100| 

ning | Gas & Elec Trac__190) 
Pun Serv El & G 6% pref___..100 
Public Serv Elec Pow pref. ___100 
||Public Service Co of oe Tl. _(+) @ 
8% ate ferred pe 


Pus Boonen Power & Light. _100 
erred 1 
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@ Purchaser also also pays accrued dividend. d Price per share, not t. t New stock. h BEx-stock dividend. & Lastsale. /in Loaden. s Nominal. 
anadiani price. s Sale price. { New stock. u Ex-warraate. 2 Old stock. 2 Ex-dividend. wv Ex-rights. t Without par value. 











INDUSTRIAL AND MISCELLANEOUS SECURITIES 


Under the heading “Industrial and Miscellaneous Securities’ we include all issued which do not appear under the previous two headings, namely 
In the case of stocks, however, we put “Textile Manufacturing,” “Insurance,” “Mining,” “‘Real Estate 
end Land,” “Title Guarantee and Safe Deposit Companies” under separate heads, then follow with the rest of the “Industrial and Miscellaneous.” 


‘“Rallroad (Steam)” and 


“Public Utilities.” 


NOTICE.—All bond prices are “and interest’ except where marked “f” and income and defaulted bonds. 







































































rT 
Bonds. Bid. | Ask. Bonds. Bid. | Ask. | Bonds. Bid. | Ask. 
INDUSTRIAL & MISCELLANE/|OUS B/ONDS ||Comm 4 
Abitibi Pow & Paper 6s 1940 J&J2| 102 104 Coll ware Mo 1935 Rp 0o ay 934 $3 - Hood Ru Rubbe ben 7a iC eae 3 &D| 10414 he 
Adams Exp on tr g 48 ‘48 M&S; 85% 87% |Commercial Invest Trust Cor =A, ol (Tex) 6%s °35 A&O/} 100%} 100 
Coll tr g 48 1947........J&D/f 81 82 5% gold notes 1927_____- MEN Sokal ....||Humble Oil & R 5s '32_J&J is 102 102 
Rubber sf 8s 1936_._.J&D| 103%| 104% 5% gold notes 1928_____- M&N Ri Ris ....||[linois Steel deb 4 1940-- 96 96 
bama Cons Coa! & [ron— 5% gold notes 1929___.__ M&N anibad _...|| Independent Brewing 6s * ra, eal part 
lst cons bw Se 1083.....-. M& 94 97 5% gold notes 1930____.- M&N mianenel ....||Indep Oil & Gas Gb 48 Selcanane 95 9614 
Ala Steel & Shipbidg—See Tenn] C I & |RR. Computing-Tabulating-Rec Co jogiene Coke & Gas 68 '46..A&O\n 95 97 
Alaska Gold Mines os 6e'25M&sif 4% 6 Sinking fund gold 6s 1941 _J&J| 104%} 105%||(ndiana Steel ist 5s 1952.__-.-M&N/} 102%] 103% 
Deb 6s 1926 ser B_______ Massif 4% 6 ||Consol Textile Ist 8s 1941_.J&D/ 86 86 Ingersoll-Rand ist 5s Dec 31 
Allied } as deb > 1939. 4e7 77 78 Consol Coal 4 Ks dg & t..M&N 91% 92 fo35 opt Dee 31 foio._. Jas 100 otoe 
let M & coll tr 86 1939...-J&J| -_-.-|s 77%|| Ist & refs fg 5s 1950_..J&D| 83 83 ||Inland Steel Ist 68 1927-28--A&O oe Bare 
aNnetteises Corea s9%| 90 |lGontinestal Pan's by ieee | © ieee 31 Miss} 100s] 101 
i en enka tint 8 ntinental Pa a i 0 ation Con s’ 
Aluminum Co deb 7s 1993, -ASO 3 106%|s 106% Ist & ref 6 . 1944 Ser A.F& 75 76% ineuruat A ricultural Cor 4 
we yt 28. As0 ioe 1oa33 cciat ~e Yoo St f 58 1931--M&N 18334] 18332 wt ey M tas 5s 32 op D M&N +} 33 
ss i a at 4 SF ) eee : 3% t ext to 1942__._.._.M& 
American Beet Sugar mg (Wen) Bos Sone Ship & Eng Bid Internat rt. Meese 
Conv sf deb 601935. .--P&a| 93%] 94 ll tet os . Mas] 99 | ____l| “Ist M coll trust 6e 1941--A&0| 873] 88 
Amer Chain deb .& 1933...A&0} 101 101 \'|\Orew Levick ce HAY 1931_F&A| 99 100 ||International Paper— 
Amer panes Cos ou Dil g Se 1981 pt ope M&N 95 95% % gold notes 1928... J& 96 4 97 Ist & refs f5e1947serA..J&J| 9634) 97% 
Crown Cork & Seal 6s 1942. F&A 92% 92% lst & ref 5a 1947 ser B__._J&J ome eaee 
ae hy Ice Co RE lst & Crown Willamet Pap 6s °51_J&J} 99% 99% ef m 6s 1955 ser A_.M&S/ 100 100% 
gen s f 68 420 m }8.--F RS 102%} 105 Cuba Cane Sug deb 7s 1930. 2&4 92% 93 Internat Salt g 5s 1951 op-.A&O 84% 86 
Conv 7% notes 1939____- J& 120 137 Conv deb 8s 1930._.....- 97% 97 %||[nternat Silver ist 6s 1 wer 107 108 
Am Mach & Fdy s + 1gge- kao 102%} 105 ||\Cuban-American Sugar Debenture 6s 1933 .....-.-_- JaJ} 99%) 101 
Am Republic 7 a -A&O| 100 100% Ist M coll 8s Mar 15 "31 M&815) 108 108 \ || Jefferson & Clearfield Coal & tron 
Amer Rolling Mill 6s 1938. _J&J| 103 103 54 Cuban Dominican Sugar Co— Indiana Co ists f 58 1950_J&J| 93 95 
er Smelt & Ref 58 1947.-A&O 100 100 4|| Ist lien s f 744s 1944, ...M&N 97% 97%|\Jones & Laughlin St 5s '39._M&N| 102! 103 % 
lst M 68 1947 series B_.._.A&O} 108>| 108'4||\Cudahy Pack s f 5s 1946___J&D 96 97 i “¥ (Anton) Un (Margarine 
Amer Sugar Refg 6s 1937...J&J| 103%| 103%|| Sink fund deb g5%s'37..A&O| 93%] 94% conv 68 1947 (flat)..J&J/f 105%} 106 
Amer Thread 6s 1928_-__-_- J& ...-|$ 19) % |\Cuyamel Fruit Co— Kaufmann Dept Stores Corp— 
Amer Ty be Pare deb 6 és '37_M&N| 101%] 103% ist mtge 6s 1940_......-- A& 96 97%|| 6% notes 35 with warr'ts_ F&A 984} 100% 
Deb zld > Se. ossann M&N| 101 103 Davison Chem deb 6s '31_J&J 93% 94 Kayser (Julius) & 
PR? --, eee A&O} 102 103 %||De S'gi7y Coal Corp— Ist M_sf 7s 1942._.. P&A 16 196% 107 
rit he wd ~ 105 5-60 39 J&Jif 58 59% Ist M 6%8 1927-1943__._J&J/b 7.10 6% %|| Keith (B F) Corp 6s 1966.-M&S 9 98% 
Temp interc eable ctf dep.|f 58 59 Dery (D G) Corp 7s 1942.._.M&8 78 78 \4||Kelly-Springfield Tire 
Anaconda Sones ining— Denver Union Stock Yards— 8% g notes May 15° 31 MAN 15 H+ fy 104 
lst con 6s 1953 series \-- BRA 103%| 103% Ist 58 1946 JI& 98% 99% mp 4K. St & Wire 88 °41_._A&O)} 106 109 
Oonv deb 7s 1938______- 10 .4%| 196% Dodge Bros deb 68 i9407-77MaNn 374 95%||Kinney (GR) Co 7s 1936_J&D 10st 106 
6% e bonds 1929 ser A- 3a) 102%4 102 14) | |Dold (Jac) Pack Ist 6s "42_.M4&N 79 Knight (B B & R) 78 19230_.M&8/f 23 26 
Andes Cop Min deb 7s 1943.J&5| 104%} 104%) Domin Coal 5s °40 op '10._.M&N $3 88 prenge Foundation 6s '36...J&D' 100%} 100% 
Andian Vational Co td— Dominion Glass Co, — p (Fried) Ltd— 
lst M sf 6s 1940 with war_M&S_ 160 170 ist s f 68 June 2 1933__.J&D2 rnl01 ane * 74, Soller notes Dec]15'29 J&D| 97%) 97 
Without warrant ________. 99%, 100 Domin Iron & Steel 5s 1929. _J&J 70% 72% velle Iron Wks Ist 5s ‘40 J&D 95% 96 
lo-Chilean Cons Nitrate— Consol 58 1939...-..----M&8| 35%] 36 || a & ref 6s 1940---..--- J&D) 103 104 
eb 7s (& stk sub rts)'45._M&N 97% 97% Donnacona Pa 6s °40__..J&D} 100 102 '4|| Lackawanna Steel 5s 1950. . M&S 97 98 
Antilla Sugar 74s 1939 A___ _J&J 87 87%, Donner Steel 7s 1942____.._.J& 964 97 |\Lake Supertor Corp inc 5s'24_Octf --- wii 
Armour & Co of Delaware— Eastern Cuba Sug cise *87__M&8| 1034] 103%!) Ist & coll tr eold 581944 Ja&D EE nae 
lst M 5s 1943ser A__._ J&J 93 934) Eastern Steel 58 1931_.___- F&A 15 35 Lehigh Coal & Nav fund 48 ‘48 fad 93 94 
Armour & Co—Real estate_ ist Elk Horn Coal Ist 8 ig6 1931_J&D} 100 100 |! une sfg¢ 448 1954 - -- - - Je ~ = = Leg 3 | 
gold 44s 1939 opt_____- J&D 90% 90% 7% notes 1931 with warr._.J&D deatiidl as a h & W-Barre Coal—See Cent i RofN{|J p.3 
Associa 0116% notes *35-M&8| 102%; 103 || Without warrant____.._____ ..--| 98 |\Libby McN & Libby 7s ‘31 M&Njs 103 %/|s 103 
ated Simmons Hardw Cos Fairmont Coal 58 1931_....J&J 97% ....||Liggett & Myers g 7s 1944.._A&O/ 123%} 124 
6%% gold notes 1933.___J&JI}s 97%\s 97%) Farmers Mfg Co 7s ieae---Bee 90 94 | old bonds 58 1951-..---.- &A\| 100%] 102 
At) it & SS deb 7s '34._J&D Federal Sug Ref 6s 19 -_M&N 93 96 |\Little (A E) Co 7s 1942_...A&0O 60 as 
py ae of deposit. ___. f 15 |  ...| Federated Metals sf wo: tg Jap 86 8814 | Loew’ s Inc deb 6s 1941_..._A&O 98 34 99 
Ctfs vw 4 stk instead of bdsif 21 | .---||Fisk Rubb Co Ist 88 1941__.M&8! 116 116% |\Lorillard (P) Co @ 78 1944.._A&0 117% 118% 
Atl Guir Indies 8S Lines— 54% sf notes 1931_.._-- J&I\S 974\8 97%)| Gold bonds 59 1951 ---~--- F&A! 98%} 99 
Coll tr g 58 Jan 1 1959....J&J| 71%) _71%|'Flour Mills of America Inc— Lukens Steel Ist M g 88°40 M&N 1004! 101 
Atlantic Refin deb 58 1937._J&J} 101 Ma) 101% | | Conv g64%% notes 1946 A&O 99 99%! Magnolia Pet deb 434s’ s7geAls 99%4} 100 
Baldwin Locomotive Works— Framerican Ind & Dev Corp— Deb g 40, (Sage P&AI5) 99%) 99 
Ist 8 f 53 1940 opt aft 15-M&N| 105%! nee | Deb 7%s 1942..-.-- JaJ 92% 92% Deb Hs a PC &AIL5 98% 99 
Baragua Sugar (Comp Azucarera Francisco Sug 7%s 1942_M&Ni5} 104 105 Deb 4%s 1930---.-.---- AIKiD 5%) 4.85 
Baraqua) 7 Ke 193 J&Z 15) 104 | 104%) Pre nch Nat 8 8 Lines— Deb atte 1931-1932_..--. FPaealb 5%) 4.85 
Barusdal! Corp deb 6s 1940 J&JI15 99% 99 4 | Extl 2 f 7s 1949 a 82% 82% Deb 44s 1933-1934----.- Paaib 5% 4.85% 
peers Board Cos 8s 1933__J&J aC 98% Gair (Robert) Co lst 7s °37- “jas ..--'$ 104%) Mallory 88S ists f 56 1932_-- J&) 89 90 
Beech Creek C & C 58 '44..J&D| 9734; ----|/\Galena-Signal O11 deb 7s '30- A&O 2% 93 }4||Manat Sugar Ist 74s '42--A&O} 1004} 100% 
Belding-Heminway'Co— Genera) Amer Tank Car Cor | Manufacturers’ Finance Co— 
Cons 6% notes 1936______J&J 0 | 98 Equip bas eo N/D % jee Col tr 6% notes 1935... A&O 97 99 
Bethlehem Steel Corporation— Z a oe Bh 944s 1928-1934_ “MEN b5K%% ....||McKeesport Tin Plate— 
Cons s f 5s 1953 ser B_-F&A|) 95} 95% |General Asphalt Co— Ist s f 68 1946...---.--- M&S; 101%] ---- 
ns mtge 6s Aug 1948. Fas 100% 100% Conv s f 6s 1939_____..._A&O} 108}4| 110 McMyler Interstate 78 '43.J&D 0 onan 
Cons mtge 6s 1948 ser A F&A! 101% 102 “ Gen'l Baking ist 6s 1936_._.J&D anne ..--||Mid- joginent, ees ; 
Secured 5% note 1929..J&Di5| 301° °| _..--\|General Cigar serial 6s 1935_J&D =< one ist 8 f 6448 1940-------- M&S; 104%) 104% 
Secured 5% note 1930..J&D15 ..-.--| 101 (||Gen’‘l Elec 34s 1942 opt... F&aad Y _...||Midvale Steel 9 mgesec =. 
Secured 5% note 1931-.J&Di5} 100 | --..||Gen Elec (Germany)7s'45-J3&J15| 101%| 102%4)|\ Conve f 5s 1936-------- mas 96%} 96% 
Secured 5% note 1932__J& Dis ----| 99 || Deb 6%s 1940 with war..J&D) 1144) 114 ||Miller (1) & Sons 78-_-....- 100 etal 
Beth St m 68 Aug ‘98 117 119 Without warrants attached __ 96% 97% '|Miller & Lux Inc lst M 68'45 ARO 99% 100 
Beth St [st 1 & ref ae ‘42. M 101% 102 !Generai Ive Cream 6%8 1935 J&T sons tee ' Ist M 7s 1930. Y tooeee ¥ sue onus 
Purch money 58 1936 "say 97% 97% |General Motors Acceptance C Dor ) 1, 7% gold notes 1935. __- - LO 98% 98% 
Penn-Mary Steel 5s 1937_J&J 9’ 99 5% serial notes 1927_____- &s 100 100% ||Minnesota & Ont Paper 6s isse3 96% nteaes 
Booth Fisheries s f 6s 1926-A&0| 97 98 5% serial notes 1928. ..... 994} 99'4||Monon Coal—See Chic tnd & L |Ry 
Borden Mills, {nc— Bef serial notes 1929______ Mas 98 | 98%||Montgomery Ward read © ‘MAN 
First mtge s f 6s 1934__.__F&A 98 100 5% serial notes 1930_..--- M&s 96% 97% Ist M 58 1946 ser A_--.- N 98 98 
Boston Term Co 3s 1947_Faa 89 90 5% serial notes 1931 M&S 96% 97 Mort. & Co ist 8 f 4%s '39_J&J 86 86 
Botany Consolidated Milis— 5% serial notes 1932---.--M&S|2 5.90 5.80% gold notes I a Me 104 | 104 
10-year sec s f 6s 1934. _A&O eee ee 5% serial notes 1933_- -M&si0 5.90 5.80%||M id te - ser 2 '66_A 80 81 
Brier Hil) Steel 54s 1942.._A&0| 104%) 104%! 5% serial notes 1934__.-_- M&S5 5.90 5.80% Fe CE & Reicseeesnsnad 96% 97 
Brown Co Ist 54s 1946 __A&O 96 97% 5% serial notes 1935_......M&S 50 5.90 5.80%||Murray Body Ist 63 64s 1934- rs 4 94 94 
Brunswick-Balke-Collender Co— 5% serial notes 1936-_ ___- M&S,\0 5.90 5.80%||Nat Acme 7s 1931------- &D) 99% 99 
6% serial notes 1927-29_._J&J a ...-||General Petroleum Co Nat Dairy Pr 6% notes ba MEN 98% 98 
Buffalo & Susq Iron 5s 1932 J&D 92 amaid 6% ery Apr 15° ‘28 A&O1S 101%; 101% 7“. Distillers Prod. 
Bush Term ist 4s 1952_._-_- A&O 88% 89% lst Aug 15 1940 100%; 100% eH 6%%_ notes 35. Pye D15 96 97 
Cons g 5s Jan 1955----.-- J&J| 94%! 96 ||Gen Refractories 6s 1952_--F&A| 10114) 102 Nat nam & Stpg 58 1929-.J&D| 101 oose 
Bush Termina) Buildings Co— Good Hope St & Ir Wks (Germ’y) Nat Starch deb 5s ag -<J&I} 101 oem 
By? 8 Products Coke Co 5s 1960._._A&0 99 99% S fg 7s Oct 15 1945.__A&O ois 96% 96 %\\National Tube Ist 5s ° -M&N| 103% 10414 
> Goodrich (B F) Ist Oss 1947 J&3| 106%| 10654||Natomas Co gen 68 1988 5. J&J| .. 
a oo 5 1945 A....M& 99'%| 109%'' Goodyear T & Rub 8s '41__M& 120%} 121 New Eng Nav—See N YNH& HiR RR 
pd Petro ni 6363 fo33 5 MSS 103%) 103% Deb s f 88 May 1931 -.---_- F&A 110%! 1104||New Eng Otl&Ref ist 88°31 M&s 45 65 
poneome ay, A Sugar 7s '42._A&0O 15 98 98% 3-Yr 5% 2 notes 1928 J&D15 suena N J Zinc ist 48 1926_--.-.-- A&O| 100 ——— 
ement Ist 6s "29 op A&Ojr 102 103 Goodyear T & R of California— New Niquero Sugar 7s 1932_J&J| 100 1 
Oanada 8S Lines 7s 1942_-_M&N/ 104%) ----|| 548 notes Feb 15 1931 F&AI15, 96 96 4||New River Co ist 5s 1934 4---J&J ‘ncsk mene 
Deb 58 Aug 15 1943___F&A 15ir 90% 94 Gould Coupler Ist | 6s 1940_F&A 87% 89 a ety CD FO bibecessne &8 thine ta onnit 
Oanadian Car & Fdy . Granby Con Min Smelt & Pow— Brakelst 68°28 conv Men 102 102 
lst s f gold 68 1930. ear &D 102 104 lst conv 6s 1928 Ser A__M&N| 100 100%||N Y Dock Co—lIst g 5s '51_F&A 83% 85 
Oanadian Cons Rubber TE pe Ae RR 100 .---||N Y & Hob Fy 5s ae +46. 5&D &6 wanes 
Gold 68 1946 opt 1911..-A&O r 100%) 101%)iGray & Davis conv 7s '32__._.F&A see pee Hoboken Fz 58 ; M&N 93 aes 
Canadian Cottons 5s 1940__J&J2\r 97%4| --__||Gulf Oil of Pa deb 58 1937...J&D} ----3 100%|| NY&NJ * 58" 46. 3&d 90 once 
Oanad Gen Elec 6s 1942..._A&0 aie .-.-||Hamburg-American Line— N Y Shipbldg es wae 1 ‘6 91 93 
Centra) Foundry 6s 1931_._._F&A 96% 98 ist 64s eq 1928-1940____J&D)} Basis | 6 50%||North Amer Cement 
Cent Hud St'boat 5s Apr ‘33 A&O 40 45 Hanna (M A) Co deb 6s '34_F&A 89 92 Deb 6 \s A with ar" 0._M& 97% 98 
Leat! Ist sf 68°45. J&J| 101%) 161% Soc Chocolate— Norwalk Steel 4s 029.9 -deg 34 37 
Centra) Stee] ist 8s 1941_.M&N/ 120 120% Ist & colltrsf 5s 1940, a3 101%! 102 Nova Scotia 8S & 1959 st | 45 asin 
»a) Iron of Am 8s ‘31_M&N\f 56 58 5% notes 1926_____.-- Di5! 100 100 % ||O’Gara Coal 5s °55 0 att O8 MM 65 68 
eet reign tes) sats] <BR ee eB i] 1S peearge eee 
it 4 ee notes 1928_____- l Dh. Dionsssecenensccunnen das 
Chic Un Sta—See Steam RR bds Hoboken Land & i gg eee eo ee 
Chicoutimi Pulp 68 1943 __JA&J nara ae lst M g 5s Nov 1930.._.-_M&N 96 _...|}Old Ben Coal Ist 68 1944.._.F&A; 91% 92 
Clearfield Bit Coal 4s 1940. Jas 78 .-.-|}Hock Val Prod 5s 1961 opt. -J&J _||Otis Steel Ist 6s 1941 ser A_LM&S 95% 96 
gh de 88 ist 58 1931 opt_-_- 98 100 %4||Hoe (R) & Co 196 640 & 34 ase 96! Al 97. || Pacific Coast Co g 5s "46_._J&D 921% 93 
sf Fuel & trons f 58 1 37 "FAA 04% 95 Holland-Amer Line 6s 47. M &N Sf 83%! 84%'|Pac Fruit Exp Eq--—See So Pacific \Comp 
lorado Industrial — ere: Tp er Hollingshead (RM) Co 7s ‘38 F&A 96 | 100° ||Pacifie Mills 5% notes 1931.F&A! 94 944% 
Ist ¢ en Se eer "24 0nt 4 














d.Basis. f This price includes accrued interest. 





k Last sale. n Nominal. 


r Canadian price 3 Sale price 








44 INDUSTRIAL AND MISCELLANEOUS BONDS AND STOCKS [Vot. 128. 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 





Eee 








Bonds. Bonds. Bonds. 
Pan Amer Petrol Co (of Cali Sheffield Farms let 6s 1942440 107 %||U 8 Smelt Refe & Mining— 
lst conv s f 6s 1940- &D15) 1 Shuleo Co 6%s 1946 100% 


Pan-Amer Petrol & Trans oan Co— 
lst lien equip 7s 1930... Fae 
ti ants nhlioas M& 

Park & Tiiford s f 6s i636 aD 

Penick & Ford 6s 1943. - 3&0 

Penmans Ltd—let 5s'260p 

Penna C & © Ist 5s 32 op MS 

Penn Mary Steel—See Beth Steel 

Pennsylvania Steel— 

n-Amer Iron 68 1927.-J&J 
& Reed O ot I 5s 1973__J&J 
elO-yr of deb, b 6s ‘5 1936 I&aI 
yrs eb 68 1936-_---- 
Mot Car M& 





Pierce-Arr 8s 1943- 8 
Pierce Oi] 86 Dec 151931. J&DI5 


ey Flour Mills 6s 1943 A&O 

rewing 6s Feb 4 *49__J&J 

Pitts Coal deb 5s July '31__.M&8 

Pitts Westmoreland Coal 
lst sf g¢ 58 1947 opt.__..- 


Pleasant Val Coal 58 1928. _J&J 
feries— 


tas Conso! Coll 


Pocahon 
lst gold 68 1957 op.------ Jas 
Gere 


7. yt & Dock— 


1931 (with warrants). J&D 


ithout warrants attached 


Punte Alegre Sug of 7s '37- js 


notes '33_J& 
Bus tee de, "Fone 
6% « 5-yr notes 1930_---_ aJ 
Arms @& | 1937 -.- N 


Oo 
& gen 5s ‘33 ser A__J&J 
Rheinelbe ein 7s 1946 J&J 


with stock purch warrants----- 
Without warrants 


Rhine-Main-DanubLe7s 1950 M&S 


emma “+: ae ists {7s 55 F&A 


L 
Bier oe June 30 1! 2_....J&D30 


Bovbins & & rep 7s hg J&D 


N 
lstaf re) » 1032 opt F&A 


8t ator Lk 4 2. 2. -I&I 


8t pawwenee Pul 


M 68 19 21020. ber aA 


Certificates of de 


t 
lst M 66 1980-1983" PAA 


Certificates of d 
St L Nat Stock Y 


ds 4» ‘30. . -J&J 
tL Rky Mt & P 5a ‘Bh at -J&t 


St Regis Pa 6\%e 26-'29..J&D 

$3 s 19380-1934.........-. J&D 

e (ee A&O 

Baks & sf 7s 1942______. Mas 

spate Ana Sug 8s 1931__.-- A&O 
b Wks ormeny) 

lst rextief 7s 1 PCOS. A 

ities Y SS cons. _M&8 


Security Mtge 6s Wt 1 ahr ser E 

46 ser F___-. 
m Chic 6s June 14°29. J&D 
Sharon Stee] Hoop 8s 1941_._M&8 
Shawsh Mills 7% notes '31-_A&0 


6% mS hs April 1 


¢ 83 a : 


= 


es 














Shults Bread ist 68 1940. - wae 
Siemans & Halske 3-yr 7s '28_J&J 
10-year sec s f 7s 1935....3&J 

Sinclair Cons Of} Corp— 
lst 1 coll 7s ser A *P537 M&8S15 
iss — coll on ete *28 ser B_J&D 
with warr..J&D 


Sinclair Grate OU} Purch 


Skelly Of] 64% notes ‘'27..A&O 
Sics<-Sheffield Steel & Iron— 
6% ef gold notes # 1920...-P&A 
Purchase receipts__--__-_-~-- 
Smith (A 9) C orp via 33 _M&N 


‘Solvay & Cle 6s 1934-_----- A&O 


South Porto Rico Hy s 40. Ja 
etandare Mi) iss § °30._-M 

st & ref 5 " aS 
alts OU N py ‘b’ 33. M&N 
Stand P! Glass 6% notes '30_M&S 
Stand Stee] Wks ist 5s "28. J&J 
Stand Textile Prod 6%s '42 M&8 
Steel Co of Can 66 1940 Seeninedl J&aJI 
Steel & Tube Co of Amer— 

Gen M sf 7s 1951 Ser C__.J&J 
Stutz Motor Car 7 %s 1937. AAO 
8 ~{ ne of ente— 

+). Seeaqeree: M&S 
Sun won deb sf 5\%s 1939.__M&8 


Su yw Of! ist 8 1929_ pes 
8 7 & Se ist of ¢ Se 44_...J&Jd 


5% af g notes Oct 15 '32.__A&0 
es “Ye rton I & 8S— 


be (sg) Iron 
year sf 7s 1930__.--.--- 
Taal Osage Ot) Pao 1931_.-F&A 
Transcont Oil a motes *30_A&O 
Traylor or Ps & Mf Fe ese 
Trum teel ‘ 68 1940. eh 
10-yr deb 7s M 


5) Ss 


&N 
Tubize Arcifical atk 8s "43. J&J 


Union Bag & Paper 6s ‘42. -M&N 
Union OU) Se of iieele- 
First | 56 1931 opt.--J&J 
y Ma “O42  ; oa F& 
Sfe Feb Ft: ——s A&O 


United Lead 
United Of} Prod 8s 19 





100% 
103 34 


9996 


we 


ear M&8 
lst & ref 74s 1946 Ser A__J&J 
Tenn Coal I RR 58 1951_-J&J 
Ala Steel & Dron & Stee °30.J&Jd 

Stee) bs; 


103% 
91% 


aru 


Union Steel Co Ist 56 52 gu_J&D 
United Drug 68 1944... A&O15 
United (aduntele! Ist 68 1945 J&D 
deb 58 1943__._JaJ 

31_J&J25 

United Steamship 66 1937. _M&N 
United Stores Realty 66 '42.-A&0 
U 8 Env Ist 56 1926-1934__.J&D 
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United States Stee! Corp— 


Utah Fuel—See 


Vertientes Suga 





Produce Exch.1, 





\Chicago Stock Exch 
‘Cincinnati Stk Ex_- 
Cleveland Stk Exch 
\Detroit Stock Exch 
Los Ang Stock Exch 
Loutsville Stk Exch 


Montreal Stock Ex_ 
New Or! Cotton Ex 
New Or! Stock Ex. 
Phila Stock Exch... 2 
Pittsb Stock Exch. 1 
St Louts Exchange. 
San Fr Stk& Bd Exch 
een Stk Ex 


as 
33 








6 Basis. f This price includes accrued interest. 





U 8 Finishing con g 56 1929. _J&J 

U 8 Rubber 1 notes "30_F&A 
Ist & ref 5 1947 Ser A___- 
6% % serlal notes 1927._.__M&S 
614% serial notes 1928.._M&S 
6% % serial notes 1929. -_M&s 
64% serial notes 1930...M&S 
6% % serial notes 1931_._._M&S 
644% serial notes 1932...M&S 
6% % serial notes 1933__._M&S 
6% % serial notes 1934...M&S 
614% serial notes 1935...M&S 
614% serial n ites 1936_..M&S 
6%% serial notes 1937_._._M&S 
6% % serial notes 1938_..M&S 
644% serial notes 1939. .._M&S 
64% serial notes 1940. _M&S 
k Last sale 


n Nominal. r Oanadian price. 


3 Sale price. 


INDUSTRIAL AND MISCELLANEOUS STOCKS 











Stocks. Par| Bid. Ask. 








Co (F R) 


Par| Bid. | Ask. Stocks. Bid. | Ask. Stocks. 
bie 237M MFC. — i Per |share a Per |share. 

artmou Z uther z ( »= count ia Ponemah M (Prov) _I 
@orth. oe par Per |share. (N B).-- 198 103 109 |\Lyman Mills (M)- 114 ee Preferred 100 
Qrcadia M _....... 20 29 |i_ Preferred..... 84 &8 Manomet M (N B). 20 ||Potomska M (NB)_I 
pcos only Mill (NB) 1 73 ..--||Davis Mills (F ae sven 80 Mass Cott Mills_ 100 52 55 ||Quissett Mills (NB) I 
Ainerican ee “160 1077" 136 even — (F md oe sth Ly poe a vy M (FR) 20 aia Preferred _ 100 

= raper Corp---- 52 55 |\Merch Mfg (F 8 ----||Rich Bord f 

wred..... 81 83 Dwight Mfg (dese) - 21 cc . C orden bity 

v9 


Pref 100 
Amoskeag Mfg (vol- 


ees oe ~~~ ) 50% 51 


Preferred _____ (tT) 73 


Androscog M (Me)_! 50 5 
Suplotos Co (Mass)li 3 35 
wright M (FR)_/ 15 . 
Arl nM (Mass)i| 69 7 
Barnard ees tan row 5 
Bates Beacon Mit e).100) 125 13 
fg BO 125 100 
Berkebire's Cot Mf; 
Adams, Mass_1 135 140 
te | Oarp'te t 194 77% 


100 PRE. 
Bie (Daniel) 


Woolen Mills_.25 % 1 
Booth Mfg (N B)-_-/| 100 107% 
Preferred _ __--_ ocak aa 
pees Mills (Mass)-_-i| 103 108 

Border C Mfg (F a} | 40 
Boston Mfg pref_100} ---- 85 


Bourne M < | 60 
Bristol oe ¢ B}--F aeest fae 

wy Mill ( --I| 6) 
bo a aaten 80 90 
Mills (F R)--7 eine ad 30 
iton Mills..100; 110 115 

ico Mtg oa para 

Or'p( Hu 95 100 
ntin’) (Me) 1 65 75 
(F R)- jioe 80 








Everett M (Mass) l 20 








Franklin Co {pas} wal 


Granite} Milis 4 Oh . 
Gt Falls Mfg ( ) 

Grinnell Mfg (N B)-_ 

Hamilt Mfg (Mass) 
Hamilt W peaees - i 
Harmony Millis 
Hathaway M re(Ni B) 


i} 98 pia Preferr 
Co (Me)--i 13 17 New Eng Sou M___- 
fg (NB)-_-l anne 75 Preferred 
sa ie tea 77% 85 New merte —., 
ooce cece oO 
a --.-||Nonquitt S 
Hoosac Cot Mills___|1 67% 75 |\Osborn Mil 
lpswich Mills_._100 abide 55 Pac Mills (Mass) 100} 
Preferred _ _ ___ 83 89 Parker Mills (PR) 
Kilburn M (N B)_-jj 110 nae Preferred 
et M (Mase (PR) 118 ....||Pemaquid M 
18 20 Pepperell Ly 
ae: 35 40 Pierce ay) Xs 
4 65 ne moot Mie C (FR) -1 
i Pen ocasse’ ("4 & 
a M)- 70 75 . 
A: 45 55 
(Me)- 73 78 


(Me). 45 










meaiaie F Rees 15 (Balt) vtr____100 
Mass) /j 170 ace Preferred v tr. 100 
Dwi 75 fae Mageqnaset Mills 


B)--l 


~~ 











.-||Merrimack 
f (Mass) 
I, Del 98 ----|| Preferred 00 
----||Middlesex Co (M)_- 
ESE: _...||\|Mt V-Wood Millis 


i 00 
aaa 14 Nashawena M ___ 100) 
ae 34 Nashua M (N B) 100 


100 
10 13 ||Nat Fabric & Fin 100 
7 


: aaa 40 Preferred 
t 74 .-|; Naumkeag (Mass) 
I 25c “% Steam Cot C 


; 0.100 
53 ...-||Neild Mills (N B)- 
81% 83 \%||New Bedf'd Cot 


y 





103 106 |\Sagamore Miz 
(F R) 


69 72 


email ----||Salmon Falls Mfg 


Co(N H 1 
14 16 Seaconnet M i) -§ 
68% 69 4|\Sharp Mfg (N B)--I 
Preferred 1 
ae 65 Shawmut Cot Mills 
71 74 (F R) com... 
44 46 Preferred 100 
82 84 Shove Mill (FR)-_100 
42 a 1 Cotten 
tica) 
154 158 |/Soule Mill (N B)_100 
137% -.-.||Stafford M (F R)_-_l 
100 ----|/Stevens Mfg (F R)- 
80 ..--||/ Taber Mills 
2 ....||Thorndike ( 
6 10 |\Tremont & Suffolk 
oncalt 106 Troy Cot'n & Wool'n 
3 39 


ed 100 
— ie | Utica Steam & eee 


ee 26 Val Cot 





117°} 120 ||\wam Milis 
(FR). 


330 oo 2. oe Moe 
ee Wamsutta M (N B) ! 
25 ----|| Veetamoe M (FR 

Whitman M ( 
Winnsboro M 
York Mfg ( 

















, not cent. A Par value $1 
New stock. z Ex - y Ex-rights. $1,000- 





k Last sale. / Par val install. paid. 
2 Ex-stock div. t Without par value 3100. om 


10-year 5% % g notes 1935M&N 
United Steel Works (German 
S F 6%s 1951 with warr_ 

Universa! Winding ‘‘o 7s '37_J&J 


Col tr a f 58 Apr ‘51 op re ._Var 
Col tr sf 58 Apr “51 Se irs 
103% Col s f 2d 58 A 


Vandalia Coal Ist ‘és “30 of 
Van Slyke & Horton 7s 1938 
afl ist 78 1942- J&D 
Victor-Amer Fuel Ist 6s °40_F. 
Victor Fuel ist sf g 5s 1953__JaJd 
: Virginia-Carolina Chemical— 
101% TLE. fF J 
3% tam as to 
107% ist sf7s 1947 St caer his eal 
100% Ctf of dep assent 
*O1% Ctf of dep stam 
106 %!|\Va Iron Coa! & Coke 
Walworth Co Ist 6s 1945 f 
Deb 6 %s'35 serA with war A&O 
Ward Baking 6s 167... J&D15 
Warner Sugar Ref 7s 1941 
Warner Sugar Cun | ist 7s '39 J&J 
___-||Wayne Coal 66 1937_------ M&s 
We C&C Istg he *42 op M&S 
\Webster Mills 6%s 1933..-_.J&D 
98 14||West Ky Coal 7s 1944 M&N 
W Va Coal & Co Ist 6s 1950_J&J 
Western Elec deb 5e 1944... A&O 
101 %|| Westinghouse Elec & M 
98% 7% gold bonde 1921 P 
2%-year gold 5s 1946. _ - 2188 ‘ 
Whitaker-Gleasner Co 58 °41_A& 


Wickw Spencer Steel 7s '35..J3 &J 

Certificates of deposit 

Stamped May Ist inst pd_-__-_ 
Wickwire Spencer Stee] Co— 

Pr lien & coll 7s Jan 1935_M&N 
_...||Willys-Overland Ist 6 
Wilson & Co ist 66 1941_.._A&O 
Vinch Repeat Arms 7 4s °41 Ag 
----|};Woodward Iron 58 1952 
Youngst Sh & Tube 66 1 1643-7343 


EXCHANGE yO 
Y Stock Exch---1, TOOST a2 52 oN 
Y 800 


N, 


Y Cotton Exch... 450 
WN Y Cof & Sug Ex. 327 
N Y Curb Market. 550 
Baltimore Stk Exch 87 
12 Boston Stock Exch. 139 
.-||\Chicago Bd of Tr_-1. t+ 


ges 


“- se 


_ 
ouNnoa 
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$333 
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eo 
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Minn ChofComm. 6566 
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32322525332 
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333 


see55 
335 








M (Mass)__-_.100 


fz oi nia 
oo 45 Union Cot Mf (FR) I 
39% 40 ee Eee Co...100 














Szpr., 1926.] 





INDUSTRIAL AND MISCELLANEOUS STOCKS 
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Stocks. Bid. | Ask. Stocks Par| Bid. | Ask. Stocks. Par.| Bid. | Ask. Stocks. Par| Bid. | Ask, 
Seuther lls. Per |share. Indianapolis Per| share. Per |share. Per share. 
AbbevilieC M(sC) fi 93 85 ||Sterling Fire... 10id 14% .---||Hancock Cons_..20 1 ||INDUSTRIALA 
Amer Spinning Co--. ooent 40 Louisville. Per ? Hardy Coal__....- 17 17% MISCELLANEOUS 
nCM(SC).; ---- 95 . =r: 50 ----||Hecla Mining...25c} 17 17 & |\Abbotts ae 
Arcade Cotton Mills dmeeen 71 Minneapolis. Per|share. ||Hollinger Mines___5jr 19.15} 19.20)| Dairies 102 105 
Mills___ 225 ----||Nor’west F & M_100| 170 .---||Homestake Min_100} 58 59}4||Abitibi Pow & Pa at d 90%} 91 
Preferred . _...... 101 eeee New 3 Howe Sound Co Preferred _ ___- sf r 110 ietaiee 
arkwrighs Mills_.._| 100 ee aaa 5} 22 23% New vtc-_.-.... 40% 4@%)|Abraham & Straus_tid 50 52 
Augusta Fac eo oul 10 20 Firemen’s__._...- 50) 225 234 Ins wolien Cons 7% preferred __ W060 109% a aes 
Avondale Mills__-.-- 900 New Haven. now thy ain asl 25 25%||Adams E Leal 116 117 
Beaumont Mfg 4 ee 320 ----||Security Ins__... 25) 85 88 j|\Island Creek Coal. i 182 183 Advoase-Es ay 100} 13% 14 
Belton Mills(SC©)--i} 45 59 New Orleans. Per\share. eferred . ...... 101 ----|| Preferred 6%-.100} 56% 57 
Preferred _ _.----- 94 97 Lafayette__.....- 50| 240 ----||Isle Royale Gop 2235 12 13 ||Aeolian-Weber 
Bibb Mfg-_-_-_-_--- 00} 165 175 Keweenaw-_____- 25 1 2 Piano & Pian_-1 25 32 
Preferred 8% .100) 104 106 New York. Per|share. ennecess Copper -_ -f 56 57 Preferred _ ___. 100} 100 105 
Preferred 6% ---- yy 101 ||Amer Alliance__.100] 300 310 ||Kerr Lake_..._._. J 1%||Air Reduction...__ €@135%| 136 
Brandon M, pref-_-- 98 191 Amer Equitable_._.5't 60 oh _ ison. 25 1 144||Ajax Rubber_____- ad 9 9 
Calhoun Mills_....- 114 120 ||Assur Co of Am.100} 200 .---||La Rose Mines,Ltd.5 10c. 12c.||Albany (N Y) Safe 
Cannon Mfg----- 10 16% ----||Bankers & Ship_ 290 31 La Salle Copper. 35 1 1% p & Storage 100} 160 170 
Chad wick- 15 17‘ ||City of New York 100} 2y5 305 ||Magma Copper 39 ‘4 40 |\|Albany Perforated 
Chesnee Mills_-_-_--_- 135 --.-|}Commonwealth__ 600 ...-||Mason Val thines. 2 2% rap Paper__..t\d 27 27% 
Ohiquola Mfg-_-_---- 290 300 Continental_--_.-.. 132 132 %||Mass Cons---__-- 25 40c. 50c. Preferred 7%- 98 100 
Preferred ____---- 94 96 || Fidelity-Phenix__.25) 13 195 ||Mayflower Old Col 25)b 70. 90c. ied C 
Clifton Mfg (8 ©)100} 134 137 ||Globe & Ru -100} 1425 | 1500 ||McIntyrePorcupin 26%) 26% Qerp ici indice aia 4137%| 138 
Clinton Cotton Mills} 2.0 ----||Great can 1 282 286 ||Miami pper_...5| 14% 14'4||_ Preferred _____ 21 122 
Columbus Mfg (Ga)| 113 125 ||Hanover_......-- 50} 190 183 ||Mohawk__-____- 4 6= 40 40 4||Allied Pack new.__tid 2% 3 
Converse 4 )-100} 104 S80  Bancavecdaun 100) 337 340 ||/Motherlode Coal'n_t 6 6 pref ___.1 20 25 
Co | ee alee 55 CN we atria 20\d 75 80 ||Nevada Cons Cop_5 13% 13 Senior pref___- 7 10 
D fs (Ale) 100 130 140 ||Merchants Fire Asso New Cornelia Cop_5|) 22 23 = ||AllisChalmers Mf; 
Darl'g’n fe (8 C)-l 15 85 Common...-.-- 165 .---||New Dominion A-_- 10c. 20c Common -..._ 1 88 89 
n Milils_._.100} 100 rete eferred _ .._- 1 100 110 ||New River Co_..100 esee 22 eferred _ ____ 1 109 109% 
Denes Mills... 100 ----| 85 ||/Met Casualty ins-_-- 85 90 Preferred _..100) 53 60 ||Aluminum Co com tid 69 72 
Preferred _ _...--- 90 93 ||National Li Ra 38) ....-|;Newmont Mining.10)s 65 |s 66 6% preferred__100} 101 103 
Eagle & Phenix_100 aacut See Mccndesace 220 230 piipiesing Bai Mines_._5 6 6 arrants.__._- d 97 98 
Easley Cot M, pref_| 87 90 ||Northern _.....- 270 299 ||North Butte. ___ 5 2 2%|\|Aluminum Mfrs. _- cosa] snc 
Enterprise Mfe a).lj| 105 ----||North River....-. 105 115 ||/North Lake_- .__- 25 15c. 35c.|| Preferred ____ one aee0 
Gaffney Mfg =o) 5 7v 75 Pacific Fire... 90 105 ||\Ohio Copper... _ 0 50c. 60c.||Amal Leather_____ tid 21% 2 
Gainesville Cot M 185 190 (ee 81 88 ||Old Dominion Co.25) 17 19 Preferred 7%-__1 14 115 
Glenwood Mills ee ----||Stuyvesant .._.. 200 210 |\Ontario Silver Min_t enon ~----||/Amai Sugar com_.__ 2 2% 
Gi onastenne+sus 87 90 ||United States....20) 130 141) ||Park-Utah— lst preferred __ 85 88 
Granteville Mfg_100| 135 ----|| Westchester.__..- 44% 45%|| Consol Mines__-1 6% 6%|\|Amerada Corp.___tid 31 31 
Greenw’d C M (8C)./i| 400 ose Pit&Mt Shasta Corp icant ----||Am i Chem. 1 16% 16 
Grendel Mills__-_--- 250 ideas Philadelphia. Pond Creek—- =| + +#+2»|  ._ 4. Preferred... 57% 58 
Preferred - __.-- 47 49 ||Alliance of Phila_.10| 45% 47 Pocahontas ---~-~- 11 12 |\Am Bank Note_..10|)d 40 41 
Hamrick Mills----- 110 120 Fire tion..10 53% 55 | RR Ges! 20 20% Preferred ______ 50 52 57% 
Hartsville Cot Mills- seosl 3G1 Ins Co of N A_...10; 52% 52% ane. ines, eo ss 35% ...-|;Am Beet Sueat --(t)id 22% 24 
Inman Mills__----- .145 155 ||InsCoStateofPal00} 200 rie: Bay Cons Popees-19 14% 14%]||_ Preferred_____ 66 70 
Preferred _ _...-.- 102 ----||Lumbermen's ---_-. 100 onda oseph Lead -_- 43 44 ||American Book..100) 135 138 
Jackson Millis_.-.-- 200 ----||People’s Nat Fire--- 35 heaeity Bt Mary's Mineral- Am Bosch Magn’o_ v1 19 20% 
Judson Milis_._..100] 155 cong Siiikcessa 10} 12 15 _ Eipspapmanee sy: 5) 29 30 |\Am Brake Sh & F__f\d 138 140 
Preferred _ -_-- 100} 1lul eT ee 50} 20 22 |jSan Toy..-...-..- bien 5e Preferred _ ____ 00) 115 120 
King(J P) Mfg (Ga) ij 105 115 ||United Firemen’s.10} ---- ..--||Seneca Gop Min_.. 5M 5%||Am Can... ___- 25\d 56%) 56 
Laurens C M (SC)-_/ii 150 —_— "aa 20 22 ieee ios Oc. 65c Preferred _____ ; 125 
Limestone C & M_-. ssl Se Shattuck Ariz Cop10| ---- ----||Am Car & Fdy-_- (t)i|d 100%] 101 
Marion Mills___-100| 140 ee Providence. So Am Gold & Plat_1 4 y eferred _____ %| 129 
Marlboro C M (SC)./ 32 36 Prov Wash’'ton_..50} 300 315 |\South Lake... _- 25 int -- -||Am Oaramel_.-.- 3% 5 
Mass Mills (Ga) --_-- 75 80 Superior & Boston 10 50c. 65c.|| Preferred _____ peice: 50 
Mills Mfg Co (SC)-_ilj| 290 ate Richmond. Tennessee Copper Am Chain ClassA 25d 25% 25% 
Mollohon Mfg-_---- 95 100 Virginia = & M..25| 93 96 & Chemical_._.- 11% 4 Am Chicle__.....- d 38 39 
Stgnareh Us] M(SC)ij 125 130 eposited stock. - 93 96 ||Tonopah-Belmont — 2% 2%|| Tempvtc_____- d 35% 38 
ee ee lu] a Tonopah (Nev)---.1 5% 5% Prior preferred._tid 85% 95 
ot eases te ae 7 8t. Louis. Tonopah Ext Min-_ ; eens 46e Fem v 86.0551 d 85% 91 
Musgrove CM(SC)ii 118 121 Cent States Life_._5 20 22 = |/Trinity Copper ---- Lae. one on Gl ees coan 122 125 
Ninety-Six Mills_._.-| 150 .---|/Continental Life-..10 35 40 Unite ‘— Ext50e 27 28 Preferred _____ 99 103 
Norris Cot Mills---- tiie 80 Missouri State L_10 78 81 Utah-Apex_....-- 5 8 8%||Am Oredit Indem_25/d 50 a 
Orr Ose 5 M (SC)-.100 97 100 Internat Life__.-- 50] 70 72 Utah fisewse Co_.10} 104%] 105 ||Amer Cyanamid A_- 34 40 
a TA 96 99 Standard Life_....5 2 4 Utah Metal & Tun_l 1 1% Common B_..__- 34 36 
Pacolet t Mfg (8 ©). 209 215 IN «=< oahmeumene 45c. 65c.||_ Preferred ____- 00}. 88 92 
Preferred . - .-- 102 105 St. Paul, Minn. | eae. 25 15c. 25c.||Am Drug Synd_..10d 9% Hs, 
Panola-C M A pf_85 id 8U St. Paul F & M_-.. 100 105 W yandot._ _...... 25 a as ----||/Am Express____- 126%] 128 
Pelham Mills_____-_ 15 18 Yukon Alaska_...-- egueas ..--||Am Fork & Hoe_100} 100 104 
Phillips Buttorft Mi 110 115 San Francisco. Yukon Gold_....- 5 25c. 50c Ist preferred..100} 105 es 
Pickens Cot Mills_.-| 125 ...-||Firemen’s Fund_100 pails 93% American Glue_..100} 38 40 
Piedmont Mfg (S©)/| 154 137 Home Fire & Marine} 33% 35 ||REAL ESTATE TR Preferred _ ___- 10 115 
Poe, F W, Mfg (SC)ij_ 108 lll & LAND STOCKS Per |share. ||Am Hardware___100} 80 83 
Poinsett Mills__.100) 70 75 Springfield,Mass. Am-Hawaiian 8S8_10)\d 9 9 
Riverside & Dan Riv! 175 185 Springfield Fire & M| 455 ----|/Albany Tr (Bost)100ja 60 ....||Am Hide & Leath100 9 9 
Riverside M_-__12.50 10 10% Alliance Realty ----tf 45 52 Preferred _____ 42% 42 
Saxon Mills----- 100 90 95 Washington. Bedford Tr (Bos) 100ja 58 ~---||Amer Home Prod_.tid 25% 26 
Sibley Mf, Cy Avy 40 55 ||American_....-- 100} 200 ----||Berkeley HotelTr(B)ija 89 .---||Amer Hosiery_.._25|d 27 35 
a Mills 153 160 PE Wcacscee ao 130 ----|/Bd of Tr Bld Tr (C)./ja@_ _.-- ----|/Amer Ice Co.....100} 122 125 
2 ETE 33 344|| Fireman's ___....20 21 ----||Bos Gr'd R'T Tr (C)ija 111 aaa Preferred._...100} 82 83 
Union_Buffalo Miils soieicel 50 National Union___5 21 ----||Bos R E T (Bos) 1000ja 940 960 Am Intern Corp. (1) ad 33 34 
NN i ws ii are 00 0 92 Wheeling, W. Va. Bos Stor W'h'se (B)./ja 123 ..-||Amer-La Franc 
(== 100 47 50 Wheeling re 1-100 ----|k 150 Boston Wharf Co-_-lia@ _---| 117 Fire Eng ins... 18 a 12 12% 
Victor-Monag Co-_-l 98 10U Bromf Bidg Tr (B)-_lja 85 stata eferred _ _._. 100} 96/7 102 
eferred _ __-- 110 _...||MARINE INSUR Business R E Tr(B).i/ja 30 ----||Amer Laundr 
Ware Shoals Mfg.100} 145 150 ANCE SCRIP. Cent Bidg Tr (B).-lia_ --.. wna achinery....- a4 d116 116% 
Watt Mills___..._- --.-| 650 ||Atlantic Mutual— Per'cent. Chic R E Trus’s 1000/a1070 won|] Proferred..... 1 26 kts 
lst preferred_-_--- 88 91 tl csstischhned Jf 103 104 ||\City R E G (C)-_1000ja 500 omen er Li ---100] 42M) 42 
eferred____- 100 105 TN aint ges leuene Jf 103 104%!|Congress St Associ- Preferred ___ ~~ 00; 80 81) 
Webb Mfg (Nash)..i]) 20 40 DD cvscdcoctneee J 103 105}4|| ates (Boston)__--ija 50 ened er Sonmotive,. a2106%| 106 
West Point Mfg_100! 145 149 C'gress St Big (BNE cone pee | Preferred _ 117 118 
Whitney Mfg (SC)-i 65 7 MINING STOCES. Per share. |Copley Sq Th (Bos).la 42 ----,,Amer Mach & Fdy fal 96% 75% 
ills_.] 200 ._..-||Adventure Cons-.25 25c. 50c.|| Devonish Bis r(B)lia  --- ..--|| Preferred new-.1 125 
Woodruff Mills_.100} 130 135 Ahumada Lead Co.1 7% 7% Preferred _ ....--- 2. meu 70 ||\Amer Metal Co-_.-.- 51% 
Woodside Cot M.100} 125 ..--||Alaska Juneau Gold East Bos Land (B) -- 2 2%\|| Preferred_-_-_-- 423 116 
Preferred - -100} 88 90 Mining.....--- 10 1% 1)|\Ensley Land Co-__-l) 115 125 ||Amer Bultieraph - d 19 9% 
Canadian Mills. Algomah ....-.--- 25 5c. 20c.||Essex St Bg Bate we eases 65 ||Amer Piano... .- n 145 1 
Can’n Connecticut Amer Zinc Lead & Factory B lia ..--| 80 Preferred ~ ie -- 100" 94%| 98 
Cum pref.----- 100} 38% cocall MEE caceus 25 6% 7%\\Fifty yA * .|a3700 ----||Amer Pneu Serv..25|d 3% 3% 
Can Convert, Ltd_-_lir Yl 91% (Ered ...ccc- 25, 30% 2 |\Hotel Tr on ad a 145 ----|| Ist preferred...50\d 49 50 
Can Cottons, Ltd.100|r 114 126 ||Anaconda Corp..50}) 49% 49%\|Kimball Bldg Tr(B)ii 82 coco] BTORETER.. .ccc- 50id 21 21K 
ferred_____ oolr ¥4 95 Arizona Com'cial_.5) 11% 11% lty iates of Amer Radiator._.25)d 117 118 
Domin Text, Ltd_(t)ir 95 96%||Arcadian Cons...25)b 1 1¥%)}| Brooklyn com...t| 208 218 ferred ..... 1 129% saath 
ferred ____- 119 ..--||Bingham Mines..10) 42 43 lst preferred-_-_1 90 92 ||Am ay E .100} 80 81 
Montreal Cottons-__ljr 110 _...-||Bonanza Dev Co-.10 1 oste ferred_.100}) 85 89 ||Amer Rayon Prod (t)jid 11 13 
2 es r 115 ..--||Butte Cop & Z Co_5 4% 5 %||Texas Pacific Land Amer Repub aiid 59 61 
Penmans, Ltd _.100/r 188 ----||Butte & up aes 10 9% 10 ctfs_...100} 857 950 ||Am Rolling Mill_.25|/d 48 48% 
ferred___-.- r 102 .---||Callahan 7% pref (new) _1 109%} 110 
See 0 1% 2 |\TITLE GUABANTIEE & Am Safety 100} 64%] 65% 
DIRURANCE Calumet & Ariz..10) 71% 71%|\BAPFE DEPOSIT STIOCE n w.100} 75 84 
OCKS. Calumet & Hecla.25}) 17% 17 %|\|Americaa Surety_50\d 180 184 4m Seed Mach_...50/d 28% gs 
Baltimor ore— Carnegie Metals...|s 12%}/s 13 ||Bond & M Sue. 199 330 335 Preferred . ..__ 64 
Central Fire new.10| 25 25%||Carson Hill G M-.-1) 20 30 ||Chicago T & ----| 600 || Amer Shipbldg_.100) 78%) 80 
Boston— Cerro de Pasco...-t| 69 70 ||CitySD(Alb, NY) 100 120 130 || Preferred_-_-__- 104 105 
Boston _-..------ 00} 460 465 ||Chili Copper_.-.- 25, 33% 34 Cofumb a Title Amer Ship & Com (tf) 7 7% 
Colum Nat Life-100| 171 175 ||Chino Copper----- 5| 20 24 ashingto n) ---5|d 94) ---.-])amSmelt & “ 143%| 144 
Conveyancers’ Consol Copper --- a} 3% 34%\|\Fi siite & d) 50\d 126 ----|| Preferred_...-. 118 119 
ho 1 nail _..-||Con Lead & Zinc.20\d 23 23 % maptasy 7 Title Co 4m Snuffcom...100} 1297 133 
Mass Bonding------ 250 260 ||\Con Min & Smelt..25)r 213 243% Preferred _ __-- 90 — ferred _..__ 95 98 
Brooklyn—See N Y Cop Range Con.100 16% 16% Lawyers “Title & 4m Steel F’dries_(f)id 45% 45% 
ayton— Crown Reserve----1 10c. 396.0 GOSP.cccconcees 290 295 ferred _.... 112%} 112 
babeosous 90 100 ao Copper 1 dowd onaa Lawyers’ M Co..100) 285 290 || American Stores_ d 75 75 
Reliable. _..----- 20| 64 67 Stamped -....-..- nee 5c ||Louisville Title..100}) 240 248 || 4m Sugar Refg-- 74 74% 
Detroit. De Beers rs Cons M..-| 31%] 40 ||Maryland Cas Co_25/d 9634] 97 ‘erred. -._- 103 104 
Detroit F & M..-i — ----|}|Dome Mines_-.-.-.- 11% 1) %||Mortgage Bond_100} 148 151 4m Sumat Tob-_- 8 16 
Michigan F & M_50 cnn eonstn MAN. 202«* 10 3% %\\Nat Surety Co_.100} 216 221 Ctf dep opt A_100 28% 29 
Hartford. Engineer Gold M__5 ...-|8 6%||New Amsterdam Ctf dep opt B_100 9% 13 
Aetna (Fire)----100| 523 | 533 ||Federai M & Sm_ 100 79 81 Casualty (Balt) 10/d 50 ...-|| Preferred. ...- 100} 95 | 129 
Automobile Ins- -100 soca ‘oe Preferred - _-.- 73% 75 IN Y Title & Mtg_100) 468 473 Newcompanyvtcld 33% 33% 
Hartford Fire_..100} 505 525 First National RET Ins( Wash) 100} 175 ----|}4m Thread pref_..5i/d 3% 3% 
Hartf Steam Boil Co (33. 75 pa)-38 16c. 30c.|\Tit Ins & Gu(SanFr)| 345 ----|} 4m Tobocco _...50/d 120%} 121 
Insp & Ins_---100} 665 680 Prankin ......-.< 25 30c. 60c,||Title & Inv Md--50/d 46 ----|} Oommon B_-.--50/d 120 1704 
National Fire_--100}) 725 750 Golufield Consol \Title Gu Tr(StL) 100 40 ccoel PEMITGR. cose 110 lll 
Phoenix (Fire)_-100}) 555 2 (eee ----|8 12c./\U 8 Casualty__--100) 310 330 fj i_ = Found-100} 120 121 
Life Insurance. Granby y Cons MS& USFidel&Gu(Md) 50)d 208 210 || Preferred. -.--_- 100} 104 107 
Aetna Cas’ty & Sur} 800 cone|] POWE....-<-- 1 24% 24% 4m e Viteltied Prod.50\d ____ 23 
Aetna Life___-_-- 00 icant Gre Granite Bi- Metallic erred __.__ 100 95 me 
Conn Gen-.----- 100} 1690 ooccl| (Oe BRED) 55 CG 30s) ...- American Wholesale 
Travelers’ ....-- 100) 1200 ___.'|\Greene-Cananea __ 100 20% eS ees eee. eee HN 100° 98 101 
Purchaser also s accrued Jividend. 06 Assessment paid. d Price per share. not percent. A Par value $1,000. k Last sale. { Par value $100 
n No yminal. r Canadian price. s Sale price. iNew stock. u Ex-cash and stock dividend. » Ex-stock dividend. z Ex-dividend. y Ex-rights, 
t Without par value. 
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INDUSTRIAL AND MISCELLANEOUS STOCKS 
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Stocks. Par. Bid. 


Ask. 


Stocks. Par. 


lj 


Bia. 





Per share. || 
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.---\k 100% 


----|8 
BY 
v7) 


00 6 
-Am Ol ve oth £ld 
on voting stk ah 


Armour & Co (l)— 
Com CIA vtec 25 
Com CIByte 25 
Preferred _. 100! 

Armour Leath ele d 
Preferred _... 100 

Asner’ a Constable 


ref temp 160) 
are tantal Com>.-10\4 
art dal C orp - (t)) 4 
Asbestos C orp.--100 r 
Preferred. ..-.100r 
Asbestos Corp (new) t 4 
Preferred 
Assoc Dry G'de 
Com new temp-..ft 
lst pref.__....100.d 
20 pref._....-.100) 
Associated Oll___.25 a 
Associated Capone 
Hardware pf. 
Atl Fruit & sigan tT ia 
Au Gulf & WwW nd 
88 Lines stpd_-_(f) la 
Preferred . .._.100 4 
Atlan Lobos Oil... d 
Preferred - -50 d 
Atlantic Refin’ ‘g- 100) J 
Preferred a 
Atlas Plywood__.(t) d 
Atlas Portland | 
Cement new...- q 


Atias Powder... | 
amee Wy a 
ustin. 
Preferred = 


Auto | aaa 
H Ey 
; 50 





ed 
Itimore Tube.1l 
Preferred -_ -_._- 100) 
Barnet L uma a ios 





Me tt istpf 100 
sdall Co 
Clase A a 36 
Clase B non- vot .2 
Bayuk Cigars -_--- 
% let pret...} 
2d conv 8% pf.100 
Beatrice Cream. 4 


Com vtcCiB 
let pref vtc_.l 
Beech-N ut Pack -_20 
7% wc 1B 100 
Belding-Hem’' way (t) 
Beth-hem Steel - 100 
Billin we & Sp ret-109 
n pen_-_. 
Prefe 2 


erred _ 
Bird & Sen pr pf. 100 


1 be 


2d p 
Bloch "Bree oe ‘s Tob. 1245 


Pr 
ran wee FE mes.t 
Pref cum 7%--1 
Blueutha! (S)— 
Inc 7% pref__.100 
Fis eries___ 
let preferred 1 
Botany Cons Mille— 
Class A 50 


Som vie cl B} 


RRR KR RAK 


—_ a 

_ PwO—oOd Po 
Kos: | SASaSrae SVS 
Fi 


a - 
Ses5-55e aa A AR 
o 
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ad 31% 
106 
32 


d 6 
37 





1 
Belting pf__100 
ton Woven Hose 
& be eee | com “d 


100 
Mfg. -_.-...(t)\d 
1 Corp new A- {ia 
a 
2 





Brit-Amer Tob reg £1\d 
ita Ca Pia bearer £1\d 
British Co 


‘ackin 
Benes Een ire 
Bteel + saat 100 


100 1 
Brown Shoe _... ‘2 d 37 
Preferred 


Spin: 108 4 


Brunewick- 
Collender 
erred 


9 
Buckeye Pipe L._50/d 46% 
Bucyrus com__._100 
Preferr 


Burden [ron 

Burns Bros 7 > pt. 100 
Prior 100 
Class A com tht 
Class B com stk. 

Burr Add Machine. 


eee =o 
CNoOWwK-—CoO— 


[a 
Bs NwWONAHLW—-BOw 


RAK 


—~ 





rt tral 
102 ley 


65 
106% 


5%|| 
44 
— 


yers (A M) com... 
Preferred 

By Prod Coke (vot) tf! 
63% Capterete Cyanide 


} 
< ‘he loalif I Pack Oorp.-.. 
81 1c ‘alif Petrol 
‘i x ‘Cambria Lron. 

lo 


d 


1 Capade Cement 
1k% 
i8% 


4} || 
106 


16 
a” | Preferred - 
lo ap Indus Alch_ 

a Cap Locomotive_ 100 
85 Preferred . .-.. 100) 
Cap Woollens___ 100) 

Preferred 

Canton Co. _- 
Trustees certif.100 
Caracas Sugar. 
‘Carib Syndicate__24 d 
.| Case Plow Works (1¢)\d 
let pref... 


cae OD F 


| 
} 

Mach com. 
Preferred _ - 
Case Lockwood & 
Brainard Co-_. 100 
|\Celluloid Co__.. 100 
| Preferred._.. 1 
\Cent Alloy Steel _(t)\d 

Preferred 
\Cenvral Aguirre 
Sugar Cos 
\Central C & O_ 
1% | Preferred- 
435 | Cogee’ Leather _ 
HH | Preferred _ 100 
ihe ‘Central Steel_ 1 
| __Preterred - - . - 100 
Teresa Sugar 10 
Preferred 
\Century Ribbon 
{| Mills com 








re, 


% 
% 


I=sOOe o-— 
N——eo-—or @ 


Chand-Cley Motor ! 
| Preferred tid 
Chapman Valve_.100 
I Preferred . 
Chesebr'gh Mfg_ 25 
Chic Junc Kys & 
Un st Yd stpd_100 
Preferred __._._ 100 
iChic Pneu Tool_.100 
(Cate Ry Equip__.25 
*referred 25 
lonte Wilm & Frank 
| Pr eae com 








erred 100 
= Chie “Yellow Cab._. 
Childs Co com..- 
Preferred 1 
ChristieBrown&Co t¢ 
Chrysler Corp... 
Preferred 
Cin Tob Wareh_- 
Cin Un Stk vee. 


loustee goo 
Preferred _ 1 
Clev & Buff Tr__100 
Cleve-Cliffs tron. ag 
Cleveland Stone.1 
Clinchfield Coal. 100 
| - 100 
. Peabody. -_.f 
| Preferred 100) 
Coca-Cola Co___.. ¢ 
Coca-Cola Int__.(+ 1} 
Collins & Aikman ( 
1 Pref 7%) 100 
Collius Co ____. 106 
Colo Fuel & Iron .100 
Preferred 100 
Colt’s Patent Fire 
Arms Mfg... 25 
Colum Carbon vtc(t) 
aes Invest 


aon Tet pref___] 
6% % Ist pref with 
warrants ._100 
Commercia! Credit 
Common 1 
7% preferred __.25 
8% pref et uo cme 
6% first preferred 
with pur wartNo0 
Comm Solvents B_t 
Congeleum-Nairo_.t 
Preferred 
Congress Cigar -__-- 
Cenley Tin Foil. 
Stpd as to liq div 
ease er aes. o 
ons Cigar 
Preferr $i 


| Re 

Cons Coal of St L_ ion 
Consol Distrib____ +t 
Cons Ice (Pittsb)_50 

Preferred 
Consol Textile___ t 
Cons Coa! of Md_100 

Preferred 100 
Consumers Co__.20 

Preferred 
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i (8%)100 

Continental Can__ ft 

Preferred 100 

\Continental Mot. t+ d 

Cont’tal Oil v t¢e_10d 
\Corn Prod Refg_ 25; 
Preferred__.. 190 
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SP > OO: & 
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2% 
eS 


165% 
118 
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15 
70 
32 
31% 


So Ofer A-—- DBD 
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Ask, || 


—_-— 


Stocks. Par. 


Stocks. Per.| Bid. |. Ask. 





share. 
39% Cosg-Meeh Cosl..--f d 
anianvn ot Se p Wu) & 80% 
56% Cramp (Wm D8 
oa at bRE Bidg_ _100) 
70 © eee" Pipe L. iso d 


i 
Preferred - 
Crown-Willam Paper 
Ist preferred _--_f) 
Crucibie Steel... 100C) 
Preferred_....100) 1¢ 
Cuba Cane Sugar. tid 
Preferred - .._ - 109 
Cubs Co td 
Rights exp ‘Sept 8- d 
OCubsau-Aw dug 
Preferred 
Cuban |)ominican 
Sugarcom __._. tid 
Cudahy Pack __.100 
Cumber! Pipe L.100 
Cushman's Sons__.t'd 100 
7% pref | 106 
8Y, pref. --.--- Tid 105 
240 Cuyame) Fruit... tld 46% 
240 D H Holmes Ltd.100) 252 
2% sap & C 100| 
15 Javison Chem-_-_-_- 36 
...-| Devoe & Kaynolds| wens 
Inc 1st pref_..100) 99 
Class A (non-vot td 36 4 
| Deere & Co pref.100, 107% 
166 DL & W Coal__.50 ¢ 130 
118% Det & Clev Nav. 50d 
Diamond Match. 100 
Dixon (J) Crue. 100 
| Dodge Bros corm Aty)id 26% 
|| Preference - 
100 


70% Crex Carpet.__- 
33% Crock-W beeler.-—i 
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Dominion Bdge_}00 ; 103, 
|Dom Coa) pref. 100, 52 
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Preferred.....1007, ¢4° 7 
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Ist preferred. 100 
2d preferred. 100 
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17 Preferred._.. 100 
R46 duPont (E I) de N 
& Co com___.100 
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Pere -| Preferred _____ 100, 
A [Eagle Lock... 254 
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100 
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16% 
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1 
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Non partie pref- 
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254% Preferred_____1 
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| Preferred 100,7 
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z 
d 


aX 
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* Electric ja oy la d 
Electric Boat 
35% Elec Bond & Sh pt—l4 
03% Electric Refrig- ta 
0 Elec Stor Batt__ 
Lt ae Watch. “25 4 
Coal Corp... 
Preferred _ OB tg 
Ely Walker Dry 
Goods 
| lst preferred_ 
2d preferred. _100 
Emerson-Brant__ 100 
Preferred 100 
Endicott-Johnson_50 
| Preferred... 100 
= Office Bldg— 
’referred 100 
Eureka Pipe L__100 
1% Eureka Vae Clean t 
| Preferred 
.| Exch Buff Corp... 
% Fair (The) Chic__- 
| Preferred 1 
Fairbanks Co 
Ist preferred __ 100 
2d _ preferred__100 
Fairbanks Morse__t 
Preferred. ____100 
Fajardo Sugar___100 
Falls Rubber 
Preferred 
Famous 
28 Lasky Corp____. 
23% Preferred. __. 100 
25 Famous Players— 
Can Corp com. ‘3 A 
93% First pref 100 
171 | Ret 
28 
106 ee 
45% Federal Sug nate. 1 


d 


d 6/7 
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48% 
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104 
d 2% 


d 50 
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& Exap com_100 
*referred 


pee Preferred _ ____ 
‘5th Ave Bus term_ 
Federated Metals. } 
Firestone T & Rub-_1 
6% Ist pref.__.100 
7%. 2d pref___100 
First National 
Pictures Ist pf_100 
Fisst Nat Stores__(t 
Fisher body 2 
|\Fisk Rubber com_ 
lst preferred __ 10 
First pref stpd_ 100 
Ist pret goat pf100 
2d pref 7%-_-.-.100 
Fleishmann Co____ t 
Preferred 6% _100 
9% Ford Mot of Can100) 
25 Fostoria Glass__.100.4 
1% Foundation Co____t¢\d 1 
Fox Film cl A d 
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Franklin (H H) Mfg) 
Preferred 


Freep: 
Gabuiel Snubber A 
Galena-8 


Gardner Motors... fd 
ist preferred__ 100 
Gen Aspb com.-_100 
Preferred 00 
iGen Baking. cl A. ff) 


Class 








10% |\Gen (lzar common 
224 || Preferred 1 
103 || Deb pref 
|General Electric. (t) 
\\|_ Special 6% stk-1 
|'Gen Fireproofing. + 
Preferred - 100 
General Motors... 1 
Preferred - 10¢ 
Deb 6% stock _ 10( 
! Deb 7% stock _ 10 
| General Outdoor— 
Advertising A. -} 
26 14) Comvtc 
36 4) Gen Petrol_- 
es } 


Preferred... .. .2! 
Gen Ry Signal com 
|| Preferred. ..__106 
| General Refrac__. 1 
_..|\Gen Tire & Tub__2/ 
120 | Preferred 104 
142 | Giant Port Cem. -3 
27 || Preferred - 
36 | Gillette Saf Raz- Cy 
| Gimbel Bros-_ 
wisi Preferred _ 1 
~ ‘Glen Alden Coal 
05, vs \Giidden Co 
66% | 7% prior pref_100 
|Globe- Wernpicke iUU 
is Uncepusited stk 
8 Pref undep stk 100 
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Preferred . 
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New pref - 
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Preferred 
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Gt Lakes Tow__.100 

| Preferred - .100 
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Great West Sug. 254 

| Preferred._.. 100 

Grofid Tap&aD pfti00 

Grennan ehectes, tid 
Preferred . 
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Guantanamo Sug 
Preferred _ 
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| Corp unite 

Gulf Oi Corp. 

Gulf States St'l. 

| Ist preferred __ 100 

Hale & Kilburn__ 100 

| Preferred 100 

Hamil-Br Shoe___25 
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| preferred 

Harbauer Co_-__-(t) 
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Preferred 100 
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Sugar - -_-----25 

Bayes W 

| Preferred 100 
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Common 
Units _ we 
\Holly Sug Co- 
Preferred 
|\Hood Rubber 
Preferred 100 
Hood Rub Pro pf 100 
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19% 
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139% 
61 
s 
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52% 
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114% 
91 
11% 
59 
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a Purchaser ar 
¢ Canadian price. 


ys Eta dividend 


d Price per share, not per cent 
¢ New stock. wu Ex-stock div. 


s Assessment paid. 


k Last sale. 


i Par value $10U. 
z.Ex-dividend y Ex-righte. 


n Nominal. 


o Price per cent of val. 
t Without par value. 
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a Steel___t’ ° ees 
peesewres a ie 4 panes 
Olinois Brick. ____ 5d 48 
Tlinote rie L. 277100 tll 
imperial (slass__ 100 
mosis oa new____|d 
nota eee | . 
ote ces & eee 37 
epep rew ¢.- y 
Preferred ___ __ - 50 asi 
‘ 5% 


d 
Indep Vil & Gas___tid 
Indep Pneum Tool. tid 
Indiana Pipe Line d 
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Indian Ref com._.10 d 
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Preferred 100 ‘ 
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India Tire & Rub.(f) 
tngeres®- Rand - My} 
eferred 1 


Inland Steel... - (t) 
100 
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phe QD de 


Intercont Rub_.. ¢ 
Int Agr Cor com + 
Prior pref 100 
Int Business Mach _t 
Inter Button Hole | 
. Sew Machine _10d 
Int Cemeut.Corp td 5 
Pref (7% 100, 1 
Int Cigar Mach_100 
Int Combust Eng t+ 
Int Educational | 
Publishing com_50. 
Preferred ._...50 
{nt Harvester.._.100 13 
Preferred __-- 100) 12 
Internat | Match— 


NOfune 


aa A 
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Partic pref -35d 64% 


Preferred - . ~~ - 28 
Inter Nickel. -- 25d 36 

Preferred - -_-.-.- 102 
Inter Paper ----- (t)d 62 

6 | preferred _-_1 ar 

7% pref ..-100 964 
Internat Petrol_...td 34% 
Inter Salt. ___.-.100 65 4) 
Internat Shoe-_--- - td i160 
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Int Text Book __100 35 


Intertype Corp... td 19% 
[ron Prod Corp...10d —._-- 


JR Montgomery i” 


Pref 
Johns-Mauv, Inc__t\d 145 
Johnson Tin Fe 

Metal. . - - -- 100 60 

Jones Bros Tea _.-td Ill 
Jones & Laughlin | 

Steel 7% pref. 100; 118 
Jordan Motor Car tid 22 
K C Stk Yds Me. io 19s 


Coal & Coke. _ 100 
Preferred .100 
Kans & Gulf Co_.10d 


Kayser (Jul) & Co.t\d 42% 


let preferred _-.t\d 104 
Keitb mi reo E) Co— 
lst preferred. - 100 
Kelly Sprinat Tire 2 Pid 13 
6% cum pref_ 64 
8% 2d pref. - 150 52 
Kelsey Wheel__.100 95 
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Preferred ....- 190; 118% 
Kendal! Mfg_-.--- tid a 
Preferred _ _ --- 100) vc 
Keyst Tire & R_.-10\d % 
Kinney («3 R)_---- tid 55 
Preferred - -_ .-- 100 94 
Kirby Lumber..100) 155 
Kresge Dept Stores tid 21 
Pref Ay Go- 78 
Kresge (8S — 
Com (vot)...-- 10 50%! 
Preferred -. - - - 100} 110%) 
Kreas (8S H) & Co 100) 450 
Kup pibvrmer (B)-_ 3a "0 
u mer ee ! : 
Preferred -.-- 100), 101% 
Lacleds ok ---100) 155 
Lago Oil & Trans-(t) d 22 
Lake os Cor AL 2 
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Preferred .---- 100 r 117% 
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Landers, y 
RL cchnn ewes 25\d 90 
Lanst Monotype 100 90 
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Preferred -- - - - 100} 106 


Laurentide Co_.100\r 102 


Lee Kub & Tire... tid 7% 
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Sheet (jlass___.25/d 136 
Preferred .._..100) 115 
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Preferred -- 100); 124 
Lima Locum Wks_t 'd 61 
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Preferred _ ‘ 
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Lit Brothers—---- 10d 26 “4 


eX eae ta 7 
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we. | hae & Taylor__100 
cave 1 preferred. . 100 





49 pref. oon | 
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2 || Preferred _ > ~~~ i 
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|\Ludlum Steel___-- t 

28% Lukens Steel____- 50 
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e rere 
25%|| Preferred ____- 1 
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ist preferred _100 

z\|,.2d preferred. _100| 
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Preferred ___..100) 
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9 | Preferred __..- 100) 
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Preferred | 


100 
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Preferred __ ...100) 
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Preferred _ 
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May (The) Dept 
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| Preferred ._..- 100 
Maytag (o_....- t 
MeCall Corp. _-- (t) 


McCrory Stores__.?t 
Nov vot em cl B_t 


Mengei(Co__.--- ” 
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Secur Co pref..25 


34% Merg Linots pe (tT) 


Merrimac Chem 50 
aeopel Door & Trim 
ae 
Ma oe iold Piet. 27 
Mex Eagle Oil. - - 
Mex Seaboard Oil_.t 
Michigan Sugar -10 
Preferred ... 10 
Mid-Cont Pet._.(t) 


¥ 7% preferred --100 


Mid States Oil.._10 


Midland Steel 
| Products pref. 109 
- Midvale Cities cee 
Mill r Rubber, ees 
| Preferred ._--- 100 
Mohawk Ruee. . 155 
Preferred . . .. - 106 
Moline Plow aoe 





pre 
Montgomery Ward 
| Co common... 10 


Moon Motor Car-_- 


\|}Morse Twist Drill 
* & Machinery... 50 
Motion Vie Cap.(t) 
Moto Meter Co A__tf 
Mot Wheel Corp.(t) 
Mountain Prod. . 10 


referred 


Preferred ..... 100 

5044 |Nat Biscuit. .--- 25 d 
Preferred ...-- 1U0U 
Nat Candy..--- 100° 


---- lst preferred __100 
----|| 2d preferred _. 100| 

|Nat Carbon pref. en 
aai> | Nat Cash Reg A d 
2314 Nat Cloak & Suit 100 
24\| Preferred ___.- 100 


----||Nat Dept Stores. - - 
> lst preferred_-_1 


Nat Dairy torent 


Preferred __.-- ( 


Preferred -__-- 100 


$3 | Nat Enuam & Stpg l 
25 


Preferred _...-- 50 


| Nat Fuel Gas__---_- 


Natioual Lead_-_100 
| Preferred -__-- 100 
! 
! 
} 
\ 
! 
| 


National Leather_10 
Nat Ref com. --- 25 
P- Preferred - ---- 100 


Nat Sugar Refg.100 


Preferred ...-- 100 
Nat Tea com-_-.-_--. t 
Nat’) Transit. _ 12.50 





i Natomas Co of Cal 
|| preferred -...- 1 
i\New Beuford Cord- 
| age com...---- 10 
Vreferred . _- -- 100| 
New Departure 
\| Mfg pref__._- 100 
\% | New Eyzyptian Portl 
(3 | Cement com_- (td 
12 | 7% pref.....- 100 
12 leon” England Spun 
a7 |__ Silk pret coalbnga 100 
I 2 Bin ccanas 100 
JNJ Worsted Mills 
a eee 
New Mexico & 
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n¥ 6 106° § 
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Munsingwear Ioc_- tid 
Murray Body ..--- td 
Nasb Motor (no par)'d 
Nat Acme stpd_--10d 
oo bakiug-(T) d 
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Nat Dist Prod..-.(1)id 
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jjNat Fire-Vroofing 50'd 
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Arizona Land__.1'd 
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N Y Air Brake td 








Bock tele 7 
A ferred... 1 2 
|N_Y Transit....100) 34% 
iNicholson File__100) 200 
|Niles- Bemn't-P’d_100| 20 
Preferred _ ..__100 77 
Nor & W Stboat_100) 265 
North & Judd_...25)d __.. 
Northern Pipe L_100 73 
Norwalk T & RubiOjd 7 
Preferred | 1n0 75 
Nova Scotia Steel & 
|. Coal pref..... 100\r_ -- 
Nuunaliy Co-- tid 15 
Ogilvie Fi Mills ‘newtir 192 
| Preferred. ____ MOjr 117 
.||Ohio Brass pref..100) LOL 
(lass ee 
lOhio Oil. ___ 5id 59 
OU Well Supply. - : ani? 33 
Preferred . 108 
4|\\Omnibus Cort Jie _ d 16 
Preferred .100 93 
Ontario Sti Prod100ir 74 
Preferred _...100|r 938 
_| Onyx Hosiery.....1]d 39 
Preferred _____ ) 98 
Oppenheim Collins. t}d 61 
Orpheum Circuit lid 23 
*referred ____- 100) 105 
Otis Elevator___.50\d 120 
Preferred ... 2. 100} 109 
‘Otis Steel . tld 9 
Ist preferred “100 101 
Prior preferred.100 eo 
Outlet Co com__..t jd 49 
Preferred _ ae, 102 
Owens Bottle... _25|d 78 
Preferred ____100] 116 
Oxford Paper pfd 100} 103 
Pacific Coast Co_ 100 18 
Ist preferred. _ 106 50 
2d preferred. . 100 46 
Pacific Oil. .......tld 1% 
Packard Motor _.10|/d 36%) 
Paige- DetroitMot(t |d 16% 
Pairpont Corp .100) 190 
Pau Ain Petrol & 
Trausp com__..50\d 68 
Com Class B___50]d 69 
Pan Am West Petro! 
Class A com_...tid —- 
Class B com__..tid 38! 
‘Panhandle P & R_ tld 18! 
Preferred _.._ .100 73 
Paraffine Cos com es 
{referred ...... 114 
Paragon Refg__- 728 d 8 
Preferred __._- 106 “as 
Parke, Davis Co. .25 la 124 
Park & Tilford Inc.t|d 20 
Pathe Exchange A tid 53 
Peck, Stow & Wile 25|d _-_ 
Peerless Mot Car_50|/d 32 
Penick & Ford... tid 21 
Preferred _ 100 99 
Penn Coal & Coke 5u|d 10 
Penn Salt Mfg__.50\/d 76 
||Penn Seab Steel_..tjd 1 
Penn Traffic _._.2%|d 1 
||}Peun-Mex Fuel__.25|/d 18 
Penney (J C) pf.100) 106 
Pettiboue Mull. lor all 
Phelps- Dodge. ..100| 137 
Phila lusul Wire__.tid 63 
jPhil& Read C & L.tid 43 
j Cofs of int (wi).-tid 42 
Phillip-. Jones © tid 50 
Preferred... .- Fy 80 
Phillips Petrol... . tid 
Phoenix Hosiery...5|d 38 
Preterred .... .100 97 
Pierce-Arrow Mot 
Car (4 .ccccee d 30 
Preferred. ....1 122 
Pierce Oi) Corp. ..25/\d 
Preferred _.. - 1 ‘ 
Pierce Petrol... .-- tid 3 
Pigg Wigge Corp. 55) d 19 
Preferred _.._- 1 83 
Pittsb Brewing...50\d _- 
Preferred _...-- 50\d 11 
Pitts Coal (Pa)... 100 30 
Preferred _.._- 100 
Pittsb Oil & Gas_..5d 


ittsb PI Glass_ 
Pittisb Steel pref. 100 
Pitt<burgh Steel Fdy 





eee ae (t)id 

Preferred - - - - - 100d 
Pitts Term Coall00 39 
Preferred ___-_- 100 80 
||Plimpton Mfg Co100| 100 
Porto Ric A Tob_100 68 
Postuius Cereal_...t d 102 
Prairie Oil & ea 25 d 5l 
Prairie rae > .-100|; 124 
Pratt & Whit pf- 100 85 
Pressed Steel Car io 42 
Preferred ._ .-.- 100 83 
Proc & (iamble__.20'd 156 
8% Preferred. 100) 161 
6% preferred_.100) 110 
Prod Ref Corp.50\d 14 
a Preferred ...--.- 50\d 35 
Pullman Co___-- 100} 181 
Punta Alegre e Sug.50\d 34 
Pure Oj) Co_...-.- 25\d 28 
6% preferred _ .100 97 
8% preferred__100) 110 
Quaker VOats__-- (t)| 175 
Preferred ._--- 100) 106 
Radio Corp -.---- tid 45 
Preferred _.....50\/d 48 

Reece Button- Hole 

Machine ...-.-.- 10id  .. 
_||Reece Fold Mach.10\/d _1 
||Regal Shoe pref-_--. 74 
'Reid lee Cream.__t]d 45 
| Preferred ..--- 100 97 
/Reis (Robt) & Co._t 10 
Ist preferred - - 100! 82 
| Remington Noiseless | os 


Typewriter A .._t\ds 
Preferred ----- 100 





| Per 
tld 44 











|\Remington Typ-.100 
lst preferred __ 100 
2d _ preferred __100 
Reo Motor Car___10 
Replogle Steel _ _ _ _ - t 
we - he I & Steel_ 108 
R vide Sy Spring - 
eynolds Spring _-_ 
Re nolds Te cae 
common... 
Rich & Boynoton 
Partic pref ___ 
Richmond Rad_. (t) 
Preferred . 
Rocky Mt Fuel__100 
Preferred _ . 100 
Rome Brass & O_100 
Rome Mf; .100 
Royal Bak Pow. 100 
eferred 
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4) Royal Dutch Go N ¥ 
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\|Sav Riv Lum pf. 100 


CoOncor- 


Safety Cable Co (f) 
Safety Car & 


1 
100 
St L Cot Com 100 
St L Nat Stk 100 
\St L Rocky Mt & 
Pacific Co__..100 
Preferred . .._- 100 
St Regis Pap, com 
| Preferred 1 
Salt Creek Cons Oil 
|\Salt Creek Prod. It 
|San Cecil Sug pf_ 1% 
Savage Arms___ 100 


iSavan'h Sug com_-_} 
Preferred 
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Lage Scovill Mf; . aioe 
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Schulte Retail St_ + 
| Preferred ..... 100 
oY 





Seagrave ‘orp - 
Sears. Roebuc 


+ 
a Aaa 


Co common. _ oo. 
Seiberling Rubb_.-- 
Preferred _____ 100 
.|ShaffO& R f- -100 
4\ Sharon Steel H 
_| Shattuck ( Prank Gut G)t 
Shell eam & Tr £2 
Shell Union Oil_ t 
Preferred oa 
Sherw-Williams __ 25 
Preferred _____ 100 
Sher-Wims Can__100 
Preferred __. 100 
Shredded Wheat. (+) 
Shubert Theatre.(t 
._| Simmons Co___- 
| Preferred .. __.100 
‘Simms Petrol Co_10 
Simon (Franklin) & 
Co pref 100 
Sinclair Cons Oil. + 
Preferred .___- 
Singer Mfg... 100 
Singer Mfg Ltd_.- £1/d 
Skelly Oil. .___. 





| Preferred 
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- .25 
Sloss-Sheff 8 & I_ i” 
Smyth Mfg 0572 ]00 
Solar Refining _ _ 106 
Sonora Phou pfd_ 106 


Southeast Exp 1M 
||\South'n Bak, com... 


srenures 


ass 
mi. .. Ice UtilA (t+) |: 
Class B .~ 0 
lst prefe read (¢)) 4 
Saussure Pipe L New 
South Penn O11 _25 
So Porto RicoSug 100 
Preferred ____. 100) 
S'west Pa P L_..100 
Spalding(AG) & Bri 
Ist preferred. . 100 
Spanish River Pul 
& Paper M._.1 
Preferred... - ae 
Spear & Co, temp. . 
Pref Es 
Spicer a O.~ 57 
Preferr 
Stafford Co pref ion 
Standard Milling 100 
6% n-c pf new.100 
Stand OU (Cal). (1) 
Stand Oil (Ind). _.25 
Stand Oil (Kan)_. 25 
Stand Oil (Ky)_..25 
Stand Oil wer) - -3e 
Stand Oil of N J_- 
Preferred .. _ _- 100 
Stand Oilof N Y..25 
Stand Oi! (Ohio). 100 


~a* 





Preferred ___ _- 
Stand Plate Glass_ ¢ 

Preferred _---- 100 

Prior pref. -100 


Stand Sanit Mfg__ 25 
Preferred ~ 100 
Standard Screw_100 
Preferred A__.100 
Stand Tauok Car-.-._t 
Preferred . 100 
Stan Text Prod__100 
Preferred A_..100 
Preferred B__.100 


Preferred ._.100 
Sterling Products (ft) 
Jtetson (J B)----(1)| 

Preferred _ _..-.- 25) 
3tew- Warn Speed _-_t 
Stromberg-Caris_-_.t 
Stromberg Carb_._t 
Studebaker Corp--f; 

Preferred ...-.. 100) 











a Purchaser also pays accrued div. » \sseesment paid. 


adisn price. s Sale price. t New stock. 





d Price per snare. aot per cent. k Last sale. 


(Par vaine Son, 


u Ex-cash and stock div. ov Ex-stock div r Ex-div. y Ex-rights. t Without par value. 


Stocks. Par.| Bid. | Ask. 
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Stanley Works...25'd 
Preferred ......25'd 27 
Stee] Co of Can_.100)r 108 


- 
WOWre 
OOo 





n Nominal, 


48 


INDUST. AND MISCEL. STOCKS—MUNIC. BONDS 


{Vor 123. 








Stocks. Par. 


Stocks. Par. 


Stocks. Par. 


Stocks. Par. 





Sy 
eg 


Stutz Motor Car__t 
Submarine Boat___tf 
Sugar Estates 
lente remo 

Superior Oil 
Sullivan Mach’ iy) 
Sun Oil. . 
Superior steel ”..100 
Swan & Finch.__.25 
Swedish-Amer Inv 

Partic pref 100 
Sweets Co of Am. ie 


1 
Swift Internat’l.-15 
oer (e R.1 


ymingto 
T ‘i t'g’ph C i 

elaut'g’p orp-- 
Texas fd pear. 2 
Tex Pac Coal&Oil.10 
Texas Gulf Sulph_10 
Textile Banking _100 
Thom 

Preferred 

Thompson (J R)_.25 
Tide W Assn 


Preferred 
Tide Water Oil_-_--T 
Pref (non-vot) 100 
Timken-Det Axle_10 
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4\|United Drug-_-...100 


First preferred _50 
Unies t yewood. 1 


SLNOIBWLYO 
SOOO ud 


a 8 

=the : — 

Se8= 
RCN 


why preferred -100 
USSm Ref & Min_50 
Preferred 50 
U 8 Stamping__._100 


; Waltham Watch & 


{\|Weber & Helle --_4 
;|| Wells Fargo & Co_- 


%|\|\Utah-Idaho Sugar_6\d 
8 


Vacuum Oil 25 
Vanadium Corp.-_-.t 
Van Camp Pkg com. 

, Pre 


_.||\ Van Camp Prod pf50 r 


2nd pref 
Van Raalte Co 
lst 


Victor Talk M 
Victory Park Land— 


& Impt 
Va-Caro Chem (new 
Common 
7% prior pref_100 
6% part pref__100 
Va Iron C & C. 


1 
V Vivadou Inc.-_-- 
100 


Preferred 
Vulcan Detinning1 o8 


i pat c -- 
Ww 1% 


tid 
preferred... 109 
tid 


rf System___ftid 


Prior pref 

Preferred 00 
Walworth Co__..20 
Ward Baking Corp— 

Com Class ened 


ed 100 
Warner BrosPicciA 10 
Warren Bros 

lst preferred. __ 

Warwick I & St___10 
Wash Crosby pf_100 
Washburn ire_100 
Washington Oil__10 
Wash Market. ___50 


Welsb’ch Co com 100 


RRR 
—_— 


Weston E] Instru__t 
Class t 

Westmor’d Coal __50 

W Va Pulp & Pap__t 
Preferr 7 


ORAM 
x 


Cle ODD SI HOcrenc 


50 

White Mot Sec pf100 
White Sew Mach pf t 
White Rk Min 8S a 
Whitman Wm pf 10 
Wickwire-Spencer 

Steel Trust ctfs. 

lst preferred__1 
Willys-Overland- -25 

Preferred 100 


REN 


—s 
CO! HPOW-}2 ROM 


os 
Koes. Ww! 
oo -' SO! 


Preferr 
Woolw'th th (F W)__25 
Worthington Pum 
& Mach 


Preferred B_-._100 


Wrigley (Wm) Jr_-_ 
Wurlitzer (Rudolph) 
7% preferred_100 
8% preferred_100 
Yale & Towne____25 
Yellow Truck & 


Wright Aeron ad 


an a 


Me aStne: 1 


On 


Coach Mfg cl B10) 
4\|Western Dairies A __ Preferred _____100 

Westing Air Br’ke 50 
West’hse El & Mf_50 


lst preferred ___50 


erred 
Un B & P Corp-.- 
Un Oarb & Carbon_t 
Union Oil of Calif _25 
Un Oil Associates _25 
Un St Yds So Om100 
+ min | Car 100 


rred 100 
United’ Alloy Steel_t 
va Cigar Stores 


25'd 101 
| Acme 


U 8 Steel Corp._100 
Preferred 100 
U 8 Tobacco. ....-_t 
thi Preferred 100 
Univ Leaf Tob_- pi 
4 Preferred 
Universal! Pict a 
Univ Pipe & Rad__t 
Preferred 100 
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~~ @ Purchaser also pays accrued dividend. 6 Assessment paid. d Price per share, not percent. e With common stock bonus. & Last sale. n Nominal. 
r Oanadian price. sSaleprice tNewstock wuEx-cashand stock dividend. o Ex-stockdividend. zEx-dividend. y Ex-rights. t Without par value. 


UNITED STATES AND MUNICIPAL BONDS 


In reporting below prices for State and municipal securities, we give bid and asked quotations wherever they can be obtained. The custom, 
however, Ste quote municipal securities on the basis of the return they yield per annum. herefore in most cases it will be found that instead of actual 
rices we have inserted in the column headed ‘‘To Net’ certain figures to indicate the interest rate at which business in the bonds is being done. 
hus 3.95% means that the particular security can be bought or sold at a price that will yield the purchaser or seller 3.95% per annum to the maturity 
of the issue. Where two figures appear, as for instance ‘3.95 to 4.00,"’ the rate of return varies according to the maturity—the shorter maturities yield- 
ing the lowest rate, and the longer maturities yielding the highest return. 
in State and municipal bonds the custom has always been to quote them ‘‘and interest.’’ That is, the accrued interest must in all cases be added, 
There are a very few which form exceptions to the rule—that is, where the prices given are flat prices, the accrued interest having been taken into 
These are indicated hv a special mark. thus (f) 





on. 
sccount tn making them. 








To 
Net. Bonds. Bonds. 
‘Sacramento 4s Jan '27-'45 o 

4s Sew & Dr 1927-34_ yey 
5||Sacram'to Co 44s. 26-46 J&D 
San Diego 5s W A& 


Bonds. Ask. 


UNITED STATES—Se: ge 13. 

2s Pan Can Nov 1938_-...Q-F 4) 102 
38 Panama Canal 1961_.-Q-M| 94%| 95% 
88 Conversions 1946-47..-Q-J a 
U 8 Certifs of indebtedness - - 3.39% 
O 8 Treasury notes 3.35% 

Instrumentalities of U 8 Govt 

ederal Land Bank—Farn: Bonds 
4580 ioe 6 opt 1936___J&J (| 100%4 
4%s 1937 opt 1922-_M&N 10U% 

448 1938 opt 1923.M&N 100% 

los |} pede 1924_M&h 100% 

1941 ey 1931__.M&N 103 % 

opt 1932.-M&N 101% 

$43 opt 1933___J&J 4 

953 opt 1933___J&.! 
955 opt 1935 ---J&J 
956 opt 1936__._J&.) 

953 opt 1933___J&J 
954 opt 1934.__J&J 

ediate Cred Bks 


term 
Ks Feb 1 1927... F&A 








Montgc 
5s 


5s New 14 

4\%s Water 1928 A 
4%s Sch W W & Sew'44 183 
et eta Say t A Co 58 1935_A&0O 
Selma 5s 1927 opt 1910._M&N 
Sumter Co 5s 1950 F&A 


Pp 
Opt any int date at 101% ~~ 
- ARIZONA " 


sis ref Apr '38 opt '28_J&J15 
aaertoope County 8 D No 1 
arch 1933 Mar 


6s Highway 1947-51_J&J15 
Phoenix 4 6, 5 opt '30..J&JI 


I&I 
J&IT 


Jk 
unicipal 1927- 1960 J&J 
5s Schoo! 1931 1966 


a 
©” 


7 5 
50 mia. Co 5s °27-"49 _J&J 
San M: -42_J 


aZanrer an 
SRK 
—aeaernnreae 
5 


J&aS 
Tucson 5s Water 1950____J&J 
4s W 7 Mar ar 1038 -MA&SI0 


“ll/Hot Sprin 8 v7 "27-50 
Little prings is 36-30_MaN 
4\%s Fund db (Bi t0 ee &N 


aide Fund 1941-50._...M&N 
Little Rock S D 4s '32-"55M &S 
St Fra 6s 1947_J&J 


Honolulu (City & County)— 
Pub Impt 1956- "J&D 15 
Hawaii,Terr.4%s '49_M&8 15 
bh s Jan 194 
ay 15 ‘46 opt 
=" Ish 1947 apt "1037 PEA 
7%! Marre 1950.Q-M 


195 &O 
. oral a & 15 1952. _J&J 


4%s 19 
4s g L Pur '34 opt '14__Q-F 
4s Ewe Wks & Top 1036. eM 
Pp o t 1916_ 
e 931-34 43k 


almianiea 
wie 
ora 
—— ee 
Crore 


= 


) 
Moffat Tunnel I ah. + 
ae 1944-1968 
i's 14t 1956 
1964-197 





— pt petpet es . lt 
Sh 44 


338 
SS 





oo 
SORE 


oc 
do 9" 0000 
p= PP 
AERTS S 
SaantnaansS 
SWSWAISLSLSV 


mo wets 
Omrcnenenen 


&J 

1931 _J\J 
1056. Jas 
Late “5743 


344s Water 1926 to ‘41. 
ous o hk i9et.26R 


A& 

| Se Muntetpal 1927-61 F&A 
‘| 54s trarb [mp.’26-’61M&N 
Los A C 8 D 548 ‘26-34 M&N 
i985-60---_M&N 


sepa aan 
mem SODOSoSoS 
CrOrcrcrGr cr Groin 
SSESSESESS 
 a-aveleel-erevave 


aqQ>eooooose 


Cheshire Ay 1927-4 

Danb 4s 1946 taxable_J&J 
4%s 1927-28 taxable__.J&D 
4s 1929-65 taxable._.J&D 
3s Fund 1941 tax'le_A&O 

East Hartford Fire District— 
*5\%s 1927-1951 M& 
4s Water June 1933_._.J&D 

Glastonbury 4 44s 1927-58_J&J 

Greenwich 4s 1931-33__J&J 
4%s 1934-1942 tax exm’t _. 

Groton School Distri 
4s 1927-1960 

Hartford 34s Bdge $5. Jae 
*4s Water June ‘30-39 J& 
*4s Water 1940-45. -3&D 
*4s Water 1926-)938 









































55'' Riverside Co 5s '27-'54__ 
* Tax free in Connecticut. 





© Basis. f Flat price. n Nominal. 
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STATE AND MUNICIPAL BONDS 
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To To F 
Bonds. | Bid. | Ask. |Net. Bonds | Bid. | Ask. |Net. Bonds. | Bid. | Ask. |Ne. 
Hartford (Concluded)— Austria (Prov of Upper Aus)—| FOREIGN CITIES, &c. | 
*4s Water 1929-1930_-_---- 6b 3.90 04-2 Extl s f ”. IDG. sane< J ....|$ 95%} ---||/Baden Ext] s f 7s 195 I s 94 a 
*4s Water 1931-1935_-_---- 'b 3.90 to4 05% |) Austrian vtsf 7d *43_J&D 102%) 102'%4| ---||Bergen, Norway,6s1949-A&O 1061 101 om 
4s 7 ..--J&J\b 4% 0 4.15|% Bavaria (Ger’y) 64s '45._F&A!} 93%] 93%4/ ---||Kerlin 6 Ako) 92 92%] --- 
4s Munic Bidg '33_-M&N b4 05 to 4.201% BelxGovt f 4s yly to "45 J&D. 107%} 108 _.-|| Bogota (ity) ext] 8s °45_A&O) 102%} 103 aoe 
acts Jy es Im ane | 3.95 |to 4.10 % £2 ieee A 1941. ‘ae 107% 107% i ay Hat yA ow 87%) 88] --- 
— x 5 Sli skesec 9146) _--||Buenos es ntine " 
444s Arsenal '27-'47._-M&8)4% |to 4.05% xternal s f 6s 1955..._._J&J, 86 864} --- Guar 5s vA 1908-1946 £.J&JI | pf88 90 _— 
*4\4s Northeast 1959-J&D564% (|to 4.05 % Extl sf 7s 1955-.--.--- J& 94%) 94%) --- Exten 64 1, & iw J 10) 100%} --- 
*444s 2d North 1944.._J&J 04% \to 4.05 % ee eh 8s '47_M&N/| 101%} 101%} ---||Carlsbad “a it s oF as "54_J&J| 102%) 103 ooo 
3348 South Sept 1955.M&85b4% |to 4.05 %, Brazil 8% ext 1941...-- J& 104%} 105 _--||Christiania 5 a 
4348 Southwest 1944. _M&N\D 4% |to 4.051% 7 Cent Ry elec 1952--3&D| 9434] 95 |---|] 30-yrsf 6x 1954, -—- 100 | 100%| --- 
*444s Wash't'n "27-47 J&Jb4% |to 4.05 % 8 {7s (coff.sec.’22) 1952 _|f107 108 .--||_ 30-year s 4" be ot055 MAN 99%4| 100%4/| --- 
4s West Middle 1937. F&A 4% \to 4.05 % 6\%s External s f 1957_- Re 8914} 8934} --- Cqiogne (City) Germany— 
Killingly (Town)4 4s'27-56J&3.b 4% |to 4.10) % "és f 67 68 ~~. xtsf64sMar15'50M&SI15|} 92 02%/ --- 
Manchester 4s '27-'28.M&N|__-_--/------ 4 BO nanan deceededinn JS 69%) 70%} --- Copen mhagen 4s of 1901_.M&Nj|i 87 91 on 
4s 1929-1933__.____ RE ehigeaeis 4.05|| 4s of 1883..........-..-. tS 68 69 ue ks Munic Ext '44..J&J| 9934) 100 | --- 
4\%s 1934-1944______- I ‘S' 2: 2) | eeheapeaeEee: t 65 67 ---||Danish Cons Municipal Loan 
Meriden (T) "27-35 &N| 96%/------ eal I amdudniiileinenen ft 57%) 58%) ---!| 8% sf ext '46 ser A__F&A| 111 111] --- 
Middletown 4s 1927-35_M«N/|b 4.15 |to 4.25|)% | f  aeoeneeeaagg: f 54%] 55%] --- St. Miicimuuem ited P&A\| 110 lil o-- 
Middletown (T)*4s Pel ocindinsiltnenna << Rt fF 5 See eee f 57 58 ae FC) GR he ee 97 97%| --- 
New Britain (C) 3s '32_J&J 64% |to4.05|% ||Bremen (State) 7s 1935, Mee 98%} 99 _..||Dresden riven extl7s"45 M&N| 97| 073}4| --- 
4s Munic Bi _..-J&J\b 4% |to 4.95/% British Cons 2s 23 Q-Jil 55 |------ ee oes. (Ger) 7s 1927_M&N]------]------ 6.50 
4s School 1927-°40._F&A'b 4% |to 4.05|% 4s War Loan 26045 J&DI 95%]-_----- aah te Eiaiackcicedeue DE. bocdisiaame 6.75 
4%s 1 1940-'52.-F&AD4% |to4.05\% || 5isf Feb 1 1937_-_-- F&al 105 | i05}4| ---|| 7s epee eae 3 | a 7.15 
4s Water Aug 1941__F&A 4% |to 4.05/% 5348 g@ conv Aug 1929.-A&Al 118%| 118s] _--|| 7s 1930...-...2.....M&N|_-----|------ 7.25 
4s A 7-"43._F&A Db 4% to 4.05|% Buenos Aires (Prov) 7s “Bese 963%%4| 97%} --- Extl g 7s 1931- 45777“ MAN ee eee" 7.40 
4%s Sch A Tages REESE, lamipagrre 4.20 Extl s f 7s wm sn sai abel &O}| 93%] 94 ...||Frankfort (Germany)— 
*5s Park 1927-1 .-F&A b 4.20 to 4.25|% "by OD | ae 9634| 97%4| ---||_ Extl 7s 1926-'45___-_-_- A&O)|b 7.40 5% ose 
New Hav (C) 3 \s '26- 35A&O b 3.95 to 4.05'% ||Chilli ( ubile) 8s 1041-FeA 108% 108 % __.||German Cons Munic 7s 1967. O7 3 i Sena 
4s Sew 27-29. A&O b 3.95 \to 4.05 % Ext 88 Oct 1 1926... &O| 100%| 101%! ___||Havana—ist 6s 1939... ar, hades iis 
*4s Apr 21 tax-expt_A&O b 3.95 to 4.05 & Ext s ‘7s. 1043 eiiodeenana N} 101 101%} --- RRR 5 ess ioe. lenenad oo 
4s Paving Mar 1936_M&S b 3.95 to 4.05) 8f8s 1946... _-_ &N/ 108 108 %4| ~.-||Heidelberg (Germ)7 s’50 J :3| 99%] 0934] --- 
4%es 1 ea. 63.95 to 4.05 % Chili Stes Bk Bus "57 J&kD31| 96 96%} .-- ene | Cons Munic leon 
*4 a teving Ass "37... F&A b 3.95 to 4.05 % 8S fgu6%s Jae30'61.J&D31} 99%} 99] --- B 7 ) | ese &J| 95 95%] --- 
*4448 M 5 '27--35_M&S15 5 3.95 to 4.95 % Chinese Government— Leipzig(City of) 7s 1947- A 96 96%] --- 
*5e '36-'37-'39-'40-'41__A&O b 3.95 to 4.05 % Hukuang Rys 5s £_-J&D15| 40%} 4034| ---||Lyons (City) 6s 1934..M&N| 87% gS ave 
®Ge 1927-1951_..-_-_-- J&I 5 3.95 to 4.05,% 5s of 1896 £red 1933 --A&Olll 91 93 aoe arseilles (City) 68 '34._.M&N| 88 $4) eco 
New Hav (T) *3}4s°27-29 J&J _----_-|------ 4.05} 4s of '98 £red '44..M&S/l 75 77 ..-||Medellin Punic) (Columbia 
New London 4s -A&O b 4.05 |to 4.10|% 4s (of 1895) 1931-__---- J&I External 8s 1948______ AKO 108 Ml...-60 ooo 
4s Imp 1931- 1935_--M&S b 4.05 'to 4.10% nglish stamped-_.___-_- wf86 89 _..}|Montev’ o(City) sf7s'52_J&D/| 100 101 eee 
44s Park July 1942_-_J&J 6 4.05 \to 4.10 % French stamped. ----._- 84 ' 87 | --~'\Oslo 54s 1946..---.....----'------ rg OF peer 
4igs Water 1950... F&A b 4.05 ‘to 4.10,% ||Qolombia Rep) 6148 ‘27-AKO) 100 | 100%| ---)|Porto Alegr “ (Gi 4, Brazil 
ey (C) 3 ie, 1920. -389 ------|------ \4 2 Oogtene : Prov) Argentiiia— 5 orul es | Sinking fu a P 8s 161 61. - -5& 103 | 103%] --- 
Ref Sewer ~"28 __. me 14.05) 0 €. Th Beeebndeos 3 — T s oe’ PERLE Mets isn 
48 Sch Mch 1954-1964____.)|------ \4.05 Cuban 5s 1944 opt 1911__.M&S/ 100 100 %4| ---!|Pr: by 7 City— 
4s Sch Mchb 1929-1953-_-_|------ 4.05 “Ex tl’ g4%s ‘49 opt__F&A| 94%) 96 — : . fons of 1927-52._.M&N| 102 107 ooo 
*4\42 Im vt ‘27-'39__J&J 4.05 “Extl” g 5s 1949. -._.__ F&A) 101%)------ .-.,|Rio de Janeiro 8s 1946..A&O}| 102 102 oon 
Norwalk ( ) £40 1942.__.J&D 4.05 “Extl”’ s f 5s "65 23&I15 100 100 %} --- Ext s f 8s 1947______- A&O} 102 102 4| --- 
Norwich—G & 1931_- % Czechoslovak Kepublic— | 7s 1960 (per 1000 milreis)__| $90 ($110 | --- 
aus Water Mar ‘39_._.M&S Mo Ext sf 8s '22 due '51--A&O! 103 103 4} --- 5s 8 f loan of 1909-34_£J&D| 89%) 9134] --- 
4hes Refunding 1008. -A&O % Ext s f 8s ‘22 due '52_.._-A&O! 102 103 ---| fg Re ae 70 72 ooo 
Putnam (T) 4s ‘27-'46- 14.10 Extl 7%s 1945 Ser A__A&O} 100%! 100%! _--||Rotterdam ‘oO ext 6s'64_M&N| 104%) 105%] --- 
4s Water 1927 & ‘3 Al a dbteiatll meena \4.10,| Denmark ext 6s 1942__--- J&I| 103%4| 104 __.||Saarbrucken (City), Germany 
Stamford (C) 4s 1942._ M&N b 4.10 |to 4.20/% Ext’l 54s 1955_------ F&A!) 99%) 100 --.||_ Ext 7s Mar 31 1935... A&O|_-.-..~)....-- a 
Stamford (T) 44s (27-'45 J&J > 4% |to 4.101% Deptaicns Rep 5s "58.-F&A 102 44|-.----| ---||/Sao Paulo (City), Brazil— 
*4% Sch 1927-1965___M&N) % \to 4:10|% Cust Adm sf 54s '42_M&8| 97% Sent con External s f 8319 952..M&N| 104%} 105%] --- 
Stonington 4s 28&'33_A&0 --.-.--|------ '4.10 |Dutch E Indies 6s 1947__J&J| 10544} 105%} ~--||Soissons (City), Fo Ra ’ 
*Stratford 6s 1927-31.__M&8 b 4.10 |to 4.25)'% Ext sf 6s 1962._._..-- M&S| 105%)| 105% coal Ext g 6s Nov 14'36._M&N| 83%] 84] --- 
Torrington *5s '30-°35_J&J 6 4.10 |to 4.25 % Extl 54s Mar 1953-_M&S| 103%} 1034 ---| Tokyo (City of) 5s_of 1912— 
*5\{s Fund 1936-'41_._.J&J\> 4.10 |to 4.25|% Extl 544s Nov 1953--M MA&N} 103%} 103%} --- Red ann sf beg 17-52.M&S} 74%} 75 au 
*Wallingford (Town) 4s | Finland (Repub) 6s’ 45. MSR 89%| 89%) ---||Trondhjem (City), Norwa 
1933, °38, "4: a EY STS 4.10') 64s Mun. loan ‘54cl A A&O) 92°] 92) Cal Sfext 64s temp 1944 &3; 99%| 100 | --- 
Waterbury 34s Sch'27-32 J&J b 4.15 |4.05%| --- _ Sg eta ter &O} 92 93. | ---|| CANADA (New York Prices) 
Park July '27-'58_._J&J > 4.15 |4 05% edie Ext'l 5 ft 3; . eae Mas 99 99%} --- Mh og of Canada— 
4s Water 1927-1939. _J&J15 6 4.15 |4 05% .--|| France LRepabiie of) 481917_-} 12 14 oe: 4\%s Feb 1 1936_-.__- F&A 
4s Water 1940-1965__J&J15 0 4.15 4 05%) --- 5% National Loan not red 5s refdg Oct 15 °43_A&O 15 
4s City Hall '27-'63__J&JI b 4.15 |4.05%| --- before Jan ialabaaa -F 16 $14 $16 _— 5s refdg Oct 15 '28- aay Ps 
*4\s ater '49-'93__.J&J > 4.15 |4.05%| --- Crom i Rear 031814} $204} --- 0 Be Dan ids ws adele 
$368 (UN aE ae 1b 4.15 |4 03% oon National loan of 1920--_|------|------ oon 7) BOO S0e canccubiin ks 
44s Water 1930-44 _J&J15'0 4.15 |4.05 — 7s ext of 1924-1949_._.J&D)} 92% O23 54) ..- Oe G06 BE nncvescen A&O 
4%sBdge,St,&c,'30-39J&J15,b 4.15 4.05% ar 74s External 1941_.__J&D)} 97 97 | .-- Hy ay 0” eS eae M& 
4% Bdge,St, ‘&e, "40-645 & &J15| 64.15 |4.057]| --- 8% ext g loan '45._M&S 15} 103 103 4} --- gold notes 1929_F&A 
{ 8 1946-19: nkivetnis J&J 15'b 4.15 |4 .05%| ---||German extl 7s 1949. _A&O15| 105%} 105%} --- Ba AEs *t Loan Dec '27 J&D 
4s Water 1935-" J&Ib 4.15 |4.05%)| ---||Ger Cent Agri Bk7s’50M&815| 99%] 99%) ---|| 5s Vict Ln Nov '33_.M&N 
*4%s 1927-1934_____ J&I15\b 4.15 |4.05%| ---||Graz(Mun) Austria 88'54 M&N| 98 98%] --- 5 \s Vict Ln Nov '34_.M&N 
West Hartf'd 4s 1943__J&D| 101 |------ .--||Greek Govtsf 7s 1964..M&N/| 87% 85 Se 5s Vict Ln Dec '37__J&D 
West Haven Union 8 D— Haiti (Rep) 6% Ex'52 A_A&O;} 99 99 4} --- aye renew Nov 1927 - en 
4s May 1 Ee i ae--an eee Sa 4.05||Hungary (Kingd) 7%s'44 F&A} 99 99 4} -- 5\%s renew Nov 1932_.M 
~ DELA a Ind Bk of Japan 6s ’27_F&A 1} 100 100 4| .--.||Alberta (Prov of) 6s °30_ MeN 
8s Dec 1 ar A. ieos...J ee ae 4 a Ee Mtge Bk of Finland| ----|S 98%, --- 5s Apr 15 1950_-_--- A&O15 
4s ‘60 opt any date 105- fade 04%! 105%! --- lst M coll 7s July 1 1944___|s 98 |s 98%| ---.||Brit Col (Prov) 5s '48_J&J 15 
4iés 1961 opt °22 at 105__J&J| ios 4! 105%| --- ia (Kingd) extl 7s '51_J&D) 90%! 90%| _-- 4\%s June 29 1927___J&D29 
Dever Spec S D 5s ‘27-46 A&O b 4.25 |t0 4.45 % 5% Int Consol. ....- J&IJ\U$28 1%) $294) _-- ‘ 44s June 29 1928__..J&D29 
Kent Co 4s 1945- < A _...--|4.35|| 5% Treasury notes 1925___|u$32!4| $33 4] --- 4s June 29 1929__.J&D29 
NewCastleCo 4s '27- "343&D b 4.05 |to 4.25!% Japanese Government— 473 s 1930-1932___.__J&D29 
6s 1927-1928_._____- J&I,6 3.50 \to 4.20 % { 4s £'54 opt '10__J30 & D31\|! 66 68 = 44s 1933- Ha aera &D29 
5s 1936-1944... _--_. J &d) See Pape 4.45 4s £Jan ‘31 optaft’'21__ J&Jic 89%} 89%] --- 4%s 1947-1956_-__.. JI&D2° 
Sussex Co 5s °31-"70______ J&I\b 4.40 |to 4.45) % © £ O90 bGcccccnes &A| 96% 96 %| _--||\Calgary 5s 193: 3. a ahi J&I 
Wilm'gton—4 4s '28-'37_A&O b 4.10 |to 4.20|% Oriental Devel Co, Ltd— 5s une 7, 1935_..-J&D 1 
4%sBidg PEE MEO cscanclndanan 4.25 Ext Ge 1063....... M&S; 91 91 — Ty. 2h ae I& 
yi — ae £ aes 4.30||Mtg Bk of Denm’k 6s "70 M&S} 100 100 44} --- Galt 4gs 4 Apr 18 1931. A&O 8 
FLORI Newfound 9° %s '36..J&D30} 108 | 109 | _-- 4148 Pow June 5°31 J&D5 5 
Coral Ganles 5 4s'98-'56_A&O|_-----|_----. +. 2S). Berea sak ----| ----| --|)Halifax N 8 4s July 1945_-__-- : 
6s impt oo. aS J&In 96 100 avn 54s 1924 TE oe eéak ose iy"). =e . 
Dade Co 5s O: 1947-" 7" oe eee Netherl'ds 6s 72 4 iat) wes £109 % 110 wel wi oT Apr 1 '32_.A& : 
Duval Co 5s’ 5°32 op’'12 M&N| 100 = ------ ---|, 68 1972 seri ico B apsadiodiiiedan $109%, -.-|) 48 E & P 1941___A ALO niciougiinbhael 4.85 
5s Armory 1944-_-__-- tccadlacw ake 4.75||_ Ext 6s 1954--------_- A&O| 103%| 104° | --- a omiae'l P % 5s 1954... J&D sphere ae koe 5.05 
Bverriades | Rad Dist— Norway ext 6s 1943__F&A 15 100%| 101 4| ---||Maisonneuve SE MEE nnccuclesuen 4.90 
1933 to 1941.-.....- ae ae 5.75|| Extisf6s 1944 __-.__- F&A 100 % 101%] ---||. 54s May i $4 Fees BM sncccslesswce 4.95 
Sos f, ape Diane newtoanmudio 5.75 6s Ext Oct 15 1952_A&O15)| 101 101%] ---||}Man sope Province of)— 
58 | Refund 1935, "36, ‘37 40-yr sf 5s 1965._.__.J&D} 98%| 99 —— eb 3 1980... PRAB ccccochooecss 4.80 
38, , & an ~ 2 ae 5.75||Panama Rep) ext5 4s'53_J&D}| 102%4| 102%] ---|| 5s 1944.__.._.._____J&D2|------|------ 4.85 
Hamilton Co 5s Feb 748F&A\| 98 |------ ---||_ 6%s External sf1961_-2&D]| 1024| 103%] --- tH Re ot sotes 1927_M&N]|--.-- dpivant 4.25 
Hernando Co 5s 1944.._.J&J| 98 |------ ---||Peru (Repub) 8s 1944.._A&O} 102%%| 102%] --- 45° MAN ere: are .--|4-80 
Jacksonville 5s Jan 1 '36_J&J|------/|------ 4.45 Extl sf7%s 1940_._.M&N)| 100 100%} --- <= got Na a aaa S| (eee eee 4.70 
, 44s ve |) ae RES SOS ss Pelend (ep ©) ¢ 6s 1940_ AKO 70 1073 aed * ainage | July 1 20; -7an ee Ste £35 
nv o 1 5s i csnedulanacdu xtl s f Ss 1950....... ¢| ...||Montrea Dec 1 1945_J&Dj-_---.--|------ : 
Key West 5s ree Se Bae 50) Queensland (State) 7s '41 A& pre 113%| 114 _.-|| 588 f_Nov 1 1956....M&N 4.85 
Hy ase ek od ag | 215 1947 toy 105%} 105%] --- its jaay SiGancosenamnn . 
o Grande Do 8u tate) s Jan 1944__-....__ 
Brazil ext s f 8s 1946__.A&O}| 104 104%] _--|| 48 May 1927__--..-_- 
Russian 6 %s June 18 '19_J&J}------ s 13%] --- 4s May 5 See Geodon 
5%% Ext Ln Dec ’21__J&D| 13 14 seal 48 OS Beeiccvcens M& 
Pensacola 4 |Salvador (Repub) 8s 1948J&J| 107 107 4| ---||__ 3s refdg May 1939_M&N 
6% Schoo 1927, *61i- “Yas SS OTIS 5.25 San Paulo (Brazil) State of— New Brunswick 3s '33- 74 
Polk Co 5s Road '27-'40._J&J|_-----|------ 5.25)| 8% ryte loan 1936- 7a3 105 105%} --- 4s July 3 1930__-..---- 
St Augustine 5s 1955 ees cit ot acide 5.25] Ext’l 8s 1950.......... J&13) 104%} 104%} --- 4s 1932 opt 1902______- 
St Petersburg 5s 1949__J&J)_-----|------ 5.25|| Extl iar an 1956__.M&8| 96%! 9634} ---||North Vancouver 5s '60._J&J 
5s June 1954__--__- DE nsSelneodes 5.2|| 7s '46 (per 1,000 miireis). |$135 |$155 | ---|| NovaScotia(Prov)6s 1934F&A\----.-|------ 4.80 
Tampa 5s June ‘55 op '25 J&J|------|------ 4.75)|Santa Fe (Prov) 7s 1942.M&8S| 93 93%4| .--||_ 6s Nov 15 1930_..-M&N15)|------|------ 4.80 
5s Mun Imp ‘62 op’32 J&D}-_-----|------ 4.75||Seine (Dept of) 7s 1942._..J&J| 90 90 4| ___||\Ontario (Prov) 6s °27-M&N15|------|------ 4.35 
5s WW 2. Se Ci asanéalnanens 4.75||Serbs Croats & Slov (Kin of 6s Sept 15 1943....M&S15/--.--../---..- 4.90 
4%s Impt 1927-28_--_-- Rape pa: 4.75|| te: eN 92%| 93 ae Gs 60 3 2606.u.nvcave Bs wsccclaccass 4.15 
eee eee (ene... 2 wnscclenncnn 4.75||\Swedish 6s 1939_____- J&D15| 104%} 10414] --- 4s 1944 4.75 
4%s Impt 1930-31_-_--- ) Ss laa 4.75 | 5s external 1954___.M&N/ 10344} 103)%| --- = 4.75 
Perey Se: eee > ee ee 4.75 |Switzerland—5 4s 1929__F&A|------ 1$101 44] --- 936 I& m 4.70 
4%s Impt 1934-37 SY oon, 1c Ue ae aaa 4.75 54s External 1946--.A&O| 103%| 103 %| --- Ottawa © ity 5s '27-'45___J&J\b 4.75 \to 4 85 a 
FOREIGN GOVTS. 8 F gold 8s 1940_____- 3&3} 11354 114 | _2.||. 6s Munic Imp °27-'50__J&J|b 4.30 |\to 4.95|% 
Antioquia Col (Dept of) — U S of Mexico 6s A 10350 , <tnee leesoon] ---f] S8oUly | 1987 .....c00- Bilocscccloveson 4.25 
Exti sf 7s Ser B 1945_.J&J} 91% 91%| --- 5s § Ext L’n 1945 £._Q-Jan\f 51% 0 | one 5s July 1 Ds «minds hedl | ae a. 4.40 
Argentine Repus—7s 27 F&A! 100%! 100%] --- Assent 4s war & scon____|f 43 44) 44%] _-- 5s ay .. aaa eee eee 4.60 
nternal 5s of ’ 45._-.M&S 90 4 eeaae nds 2, Ly | J&Df 28 39 4} .-- Be auiy 2 $000. ck monet 7 a See 4.80 
4s £ loan of 1897.-_--- A&O y$74\4| $75%| --- Assent 4s war & sc on__-|f 2614) 26%| ---|| 5s July 1 1931- 01908----28 ae ee 4.85 
Ext 6s of "23 1957A_._M&S 99 - 994i --- 4s Ext 1910 war No 3 on__-_|f 26%| 27%} --- 4\%s '34, 35. °44___ -- } 8 ee eee 4.80 
lst g 6s 1958 Ser B.___.J&D; 98%! 99 ...|| Treasury notes 6s ext 1933— | 3%s Sew Sep 36 "28. M&S b 4.15 |to 4.40; %, 
Sink fund gold 6s 1959_J&D 98%!) 98%] --- Cash warr No 3 on___J&J|f 42%! 44%! ---||Quebec (Prov) 4%s '50- BN uation 4.70 
Extl s f 6s Oct 1959___A&O) 98 \4! ‘9g ..-|| Upper Austria (Prov)7s'45J&D| 90% 91 ..-|,\Quebec City 3\s g ‘30.-78 7) eS ee 4.85 
Extl s f 6s 1960_-_-_---- M&N| 98%) 98%| ---||Uruguay 8s ext 1946_.__F&A| 109% 109%| --- ds July 1 1933....... Mblcecanslecuned 4.85 
Australia (Commonwealth) —! Extl s f 6s 1960_..__- M&N| 96%| 96%| ---||Regina 5s 1929_-._-___-- 3% ERTS tpt Ss 5 
_Ext 5s July 15 1955-J&J15__ 98% 9814! --- Saati | St Boniface, Man, 6s°31_J8J2 _.....'......'8.60 
B Basis. c Basis to the £. Flat price. JIn , London. r Oanadian price. n Woutest. p Per £20. m Dollars per rubles, flat. s Sale 
¢ Perl in, | ¢-Basle $5 to the £. (Plat price. ® Dollars per 1,000francs. w Dollars per 500 francs. y Per£200. * Tax-freein Oonn. z Per £300 nd: 
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Stocks. Par.| Bid. ' Stocks. Par.| Bid. | Ask. | Stocks. Par.| Bid. Stocks. Par.| Bid. 
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Stutz Motor Car - United Drug_...100 3. 33 %|\Utah-Idaho Sugar_6 

Submarine Boat __-_ § First preferred _50 57 f Vacuum Oil 25 

Sugar Estates oupes © Dyewood. ion i] Vanadium Corp.-.-.t 
Sriente pt, --808 Van Camp Pkg com. 

Su jor Oil Preferred 

Sullivan Mach’ rif) _||Van Camp Prod pf50 

Sup Oil- oa Sa 2nd pref 

Superior Steel__.100 Van Raalte Co____t 

Swan & Finch__..25 lst pre IVES BOE 

Swedish-Amer Inv tid 
Partic pref____100 6\|Victor Talk M 

Sweets Co of Am_10 Victory Park Land— 

Swift & Co 100 

Swift Internat’l. side 
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Preferred 
Wheeling Mold & 
Fdy common--_-_-_t 
Preferred 100 
Wheel Steel Corp 100 
Preferred A_-__100 
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& Impt 

Va-Caro Chem (new 
Common tid 
7% prior pref_100 
6% part pa--iae 

Va Iron C & C_.100 
Preferred 100 

V Vivadou went 
Preferred 1 

Vulcan Dotnens 


Moto 50 
White Mots Sec pfino; 1 
White Sew Mach pf tid 
White Rk Min 8S 
Whitman Wm pf.- 
Wickwire-Spencer 
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3328 
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Class 
Telaut'g’ph Corp-- 
Texas Company -_.25 
Tex Pac Coal&Oil.10 
Texas Gulf Sulph_10 
Textile Banking_100 
Thompson-Starret ‘a 

Preferred 1 


Thompson (J §3--7? 
Tide W Assn Oil___t 
ferred 00 
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eferred 100 

pref cl A_.100 
waldowt System. __f 
Waltham Watch & 


Prior pref 
eferr 
Walworth Co__..20 
chin t ly Ward Baking Corp— 
Us Ind "Kicohol - 100 5% j Com Class A.___tid Preferred 93 
Preferred 100 5% Com Class B_.__tf < Woolw’'th (F WB) 2014 15075 
U 8 Playing Card _20 5 f Preferred 100 93° o4 Woreceoe Pum 
U 8 Print & Lith Warner BrosPicclA10 & M 
Warren Bros 
lst preferred -__ Preferred B 
Warwick I & St___10 1 2 Wright Aeron 
Wash Crosby pf_100 Wrigley (Wm) Jr_- 
Washburn ire_100 Wurlltzer ate ih) 
u j Washington Oil__10 
Ist preferred __100 6||Wash Market____50 
USSm Ref & Min_50/d 37% : Weber & Heilbr___ 
Preferred 50\d , 9 %|| Wells Fargo & Co__ 
U 8 Stamping_-__100 ane ane Welsb’ch Co com 100 
U 8 Steel Corp_-_100 50 50%%||Western Dairies A _- 
Preferred 100 3% ; Westing Air Br’ke 50 
U 8 Tobacco....-- d 6 j West’'hse El] & Mf_50 
Preferred 100} 11: ress lst preferred ___50 
Univ Leaf Tob__100 7 
Preferred 100 
Universal Pict pref 
Univ Pipe & Rad__t 
Preferred 100 
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Pref (non-vot) 100 
bb — = Axle_10 
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Preferred 


k 

Coach Mfg cl] B- 6 d 34% 

Un B & P Corp_-.100 100} 106 
Un Oarb & Carbon_t 
Union Oil of Calif _25 
Un Oil Associates _ 25 
Un St Yds So Om100 
Union Tank Car_100 

Preferred 100 
United Alloy Steel_t 
United Cigar men BB ‘ 
Preferred 118% 


“ @ Purchaser — pays accrued dividend. 6 Assessment paid. d Price per share, not percent. eé With common stock bonus. & Lastsale. n Nominal, 
r Canadian price. sSaleprice’ t Newstock wuEx-cashand stock dividend. o Ex-stock dividend. 2 Ex-dividend. y Ex-rights. t Without par value. 


UNITED STATES AND MUNICIPAL BONDS 


In reporting below prices for State and municipal securities, we give bid and asked gontewiene wherever they can be obtained. The custom, 
however, is to quote municipal securities on the be asis of the return they yield per annum. herefore in most cases it will be found that instead of actual 
rices we have inserted in the column headed ‘To Net"’ certain figures to indicate the interest rate at which business in the bonds is being done. 
hus 3.95% means that the particular security can be bought or sold at a price that will yield the purchaser or seller 3.95% per annum to the maturit 

of the issue. Where two figures appear, as for instance ‘'3.95 to 4.00,” the rate of return varies according to the maturity—the shorter maturities yield-- 
ing the lowest rate, and the longer maturities yielding the highest return. 

in state and municipal bonds the custom has always been to quote them ‘‘and interest.’’ That is, the accrued interest must in all cases be added, 
on. There are a very few which form exceptions to the rule—that is, where the prices given are flat prices, the accrued interest having been taken into 
sccount tn makine them. These are indicated hv a special mark. thus (f) 
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To 
Bonds. . | Ask. Net. Bonds. 4 Bonds. 


UNITED STATES—Se: ; Montgomery 6s 1951 J&I .70||Sacramento 4s Jan "27-45 0 

2s Pan Can Nov 1938_..-Q-F 5s ndin J&T 5s 4%s Sew & Dr 1927-34- J 
3s Panama Canal 1961...Q-M % j 5s Nov 1 M&N 4.55||\Sacram'to Co 44s_ Ya 46 J&D 
3s Conversions 1946-47...Q-J| § j s A&O : San Diego 5s W 
U 8 Certifs of indebtedness _ . AD|3 .39% 4\%s Sch W W & Sew’ 44 5J&J f 
O 8 Treasury notes b 345)3 .3! Montgomery Co 58 1935-A&0 
Instrumentalities of U S Govt Selma 5s 1927 opt 1910. aN : 

ar ry Land Bank—Farm ag | Co A 50 &A ; unicipal c= 1960 J&JI}_ 
44s 1956 opt 1936___J&J Y Y Troy 6s Impt 19% ers 5s School 1931 
4igs 1937 opt 1922- M&N 4 Opt any int Bao at 101% -- 

8 is opt 1923.M&N 6 ARIZONA 
68 1939 opt 1924_.M&h le 44s ref Apr ‘38 opt '28_J&J15 
1941 opt 1931_..M&N 314) 103% maestoope County 8 D No * 
1942 opt 1932-M&N 4 5s March 1933 

1943 19 &J A 6s Highway hee 51- yess 
19 933___J&. \4 5 Phoows 4s 8) opt '30__J&J 
19% 2% 6s Jan 1 1946 J 
19 2! 5s School Marck 1933 
1953 opt 1933__.J&J x 5s Jan } 1954 opt £004. 287 
1954 opt 1934. ._J&J 3 5s a 1927-1950 IKI 
ntermediate Cred Bks 


Feb 1 1927...- F&A b 
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Pours 


Puacat 
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4s Nap ty I& 
Hot 8 M& . d Denver fo Sus 15 '28_._F&A15) 10 
Honolulu (City & County)— i Rack 4 4 % Denver City and on 

5s Pub Impt 1956._J&D 15 ‘ s Fund ‘ 
Hawaii, rere. ot te 49 _ M&S 15 f s Fund 


ae May 15 *460 


ripe 


tt 
CRONE 


Se 





ce 1927-87 I&I3 
wa faa 

Pur "34 opt '14__Q-F 

& im oness OM ie rs 
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Sooxx 
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et tt eat 
imiowwewio 
Oerencnenen 
et ae 
Oe eee S 
Suranannasd 
SWSVWLSLSLSV 


y 1936 
1936 
Bridgepo 
4s 
: ifs tl 
4 
A&O 3ig6 ened 1927-41__J& 
"41. . s Impro Si 
mewal Class C 1956__J& 4. & of *5s Oomnaras’ "n 1927-48 J& 
3}48 renewal Jan 1956_-__J&J ‘4.1: 926-1963 A&O -35||Bristol —- Water 1939__J& 
irming’m 5 4s '27-'35.M&S2 1 : 2 40|| *5s July 1 1927-55 J&I 
5s Schock Apr 1 1900...A80 30 .50||Cheshire 4kKs 1927-45___.J&J 
5s School 1934 I&J ; 4. Page| 4s 1946 taxable _J&J 
5s Fund Sept 20 et wv. 4. oe . f i HS Lie taxable. Jab b 4% 
Z 251 % 9. fe " kbs axable 
4s School 1931-3422 Ako 4.: 35 ‘& 
4s School 1942-48.___.A&O .30||Los Ang C9 ahaa *27-"49__P&A 
Jefferson County 5s 1949. Oakland 544s 1927-43__-F&A 
s July 1 1931 I&I 40 4s Mun Im "43_F& 


SSESESESE 
Pree s 
Roe eee ee 
SESS 





g 1937 --A&O 4 3 
s Water & Sewer '39.J& gy : 6._A&O .35||Hartford 34s Bdge '55__J&J\b 
mablic Oo fe cof 1958.° mae : *4s ALAN, 30 TADIb 3°99 
6a Road Feb 1932 F&A 4. 27-53....3&D "40|| *49 Water 1 ag -JD| 3.9 
5s Nov 1 1947 M&N 4.55' Riverside Oo 5s °27-'54._.M& *1s Water 19064938 


® Basis. f Flat price. n Nominal. * Tax free in Connecticut. 
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STATE AND MUNICIPAL BONDS 








Bonds. | 
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Bonds | 


Bonds. 
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Bid. | Ask. 





Hartford (Concluded) — 
! 


*4s Water 1931-1935... - 
4s High Sch °27-'55_..-J& 
4s Munic Bide *33.--M& 
*4\4s rom hoo! Districts = 27 S& 


soeeee 

@ - eo 
42287 

ee ae 
sage. 

2 ws 
ONeoes ae 
ha = 

eS wt 
erehon ome 


4s West Middle 1937. _F& 
Killingly (Town)4 4s'27-56J& 
chester 44s °27-'28._.M&N 

3 M&N 


4s Munic Bidg 1 Pats 


> 
Ess 


36.37 
*5e 1927-1 1951 ae 5h eR 
New Hav (T) *3!4s’27-29 J&J 
N 4s 19 o 


931... 8&0 
&S 


44s 
Putnam (T) 4s '27-'46_A&O, 
4s Water 1927 & ‘30_F&A' 


Stamford (C) 4s 1942.__M&N 
Stamford (T) 44s 27-45 J&J 
*4% Sch 1927-1965___M&N 
tas ton 4s '28&'°33- ye 
tford 6s 1927-31__.M&8 
Torrington G. Ws '30-'35_J&J 
*5\¢4s Fund 1936-' est, 
*Wall ngford. (Foe) 4s 
1933, ‘38, °43, 


4s Water 1940-1965 - “aes? 
4s City Hall '27-'63__J& 
*4\is aoa *49-"93_._J& 
4349 1906-1006... ..cencoe 
Ws Water 1930-44 J&J1! 

WY sBdge,St,&c,'30-39J&JT1! 
% Bdge.St.&c.'40-645 &J1: 


5 
Ww artf’d 4s 1943__J&D 
West Haven Union 8 D— 
8s 


s May 1 1927-'56__M&N 
on LAWARE 


1927 opt 1902_.__.J&D 
60 opt any date 105_J&J 
1 opt °22 at 195. I&SJ 


Coral Ganles 5 '4s'98-'56_A&O 
6s impt 1928-1938_-_-_-_- J&JI 
Dade Co 5s Oct 1947-54 A&O 
Duval Co 5}4s'32 op'12 MAN 
5s Armory 1944.-___-_-- J&I 
a oe : eee Dist— 
1933 to 1941-_--..-.. I&I 
Sis 1931- 194 _ Seema. J&I 
5s guetund 1935, °36, '37 
Hamilton Co be Feb 7°48 F&A 
Hernando Co 5s 1944.___J&J 
Jacksonville 5s Jan 1 ‘36 Jas 


5s 1929-19 


Ww ch '27-'72- A 
4%s Impt 1927-28_---_- 
4%s Impt 1929___-____J&J 
4%s Impt 1930-31_---- J&T) 
4%s Impt 1932-33-----J&J| 
4%5s tape 1934-37. ___ _J&J) 
FOREIGN GOVTS. 


Antio -- wy (Dept of)— 
Extl s f 7s Ser B 1945__J&J 
tA Repus—7s '27 F« Al 
nternal 5s of '09-" 45--M&S 


4s £ loan of 1897 ae. A&O y$ cA, 


Ext 6s of ‘23 1957A.__M&8& 
Ist g 6s 1958 Ser B____J&D) 
Sink fund gold 6s 1959-_ zed 
Extl s f 6s Oct 1959___A&O,_ 
Extls f 6s 1960__-_-.--- MEN) 
Australia (Commonwealth)— 
_Ext 5s | July 15 1955- J&I15 


“> Basis. ¢ Basis $5 to the £. aiten eaten 
¢ Per 1,000 guilders. u Dollars per 1,000 lire flat. » Dollars per 
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8 1946-1953----- J&I 15) 
s Water 1935-'64...J&J, 
45s 1927-1934-_._- J&IL5) 








Cron 


ma! ROS 





4.25 Ext 6s 1953 
4.30||Mtg Bk of Denm’k 6s '70 M&S 


5.80 5% 
78 6s 1972 series B 


5.75|| Extlsf 6s 1944 
5.75|| 6s Ext Ps 15 1952-A&015 














Austria (Prov of [Dyes Aus)— 
Extl s f 7s 1945 --.-.-. 7kD | 
Austrian Govt sf nd *43_J&D 
Bavaria (Ger’y) 6%s '45_ F&A! 
Seaere, 7 4s yly to '45 J&D 
8% E f bds 1941. ‘eae 


55 
Bolivia(Rep)Ext 88 °47.M&N 
Brazil 8% ext 1941_-.--- & 
7s Cent Ry elec 1952._.J&D 
8 f 7s (coff.sec.'22) 1952 


Bp Gn Deichencénecunemend 
BSE Eiindtcovndécekaoand 
Gale OF Bposecoesoessose 
Seer Bbc escasscncnces 
SEE Pl nnvetieeuniemnond 
GN Ge Bei padussndcosncoent 
SOE See cneannnadendones 
Bremen (State) 7s 1935.-M&8 
Briti ns 2s op ~ 
4s War Loan '26-'45 J&D 
5sf Feb 1 1937_--.-. F&A 
5s g conv Aug 1929__A&A 
Buenos Aires (Prov) 7s be vo. 
Extl s f 7s i nticbnss inal &O 
ae SD ! RRR Ree 
Chill ( Sule 8s 1941_F&A 
Ext 8s TPvctne« A&O 
ey sf7s a a RY: N 
8 f 8s Nov 1 1946_-__-__ N 


Nov 1 1946 M& 
Chili Mtge Bk bs *57 J&D31 
8 feu 6%s Jae 30'61 J&D 31 
Chinese Government— 
Hukuang Rys 5s £__.J&D15 
5s of 1896 £red 1 - ae 
4\%s of '98 £ red '44.__.M&S 
4s (of 1895) ~~~ eacamatons 








Colombia Rep) 6 6s | '27_A&O 
Cordoba (Proy) Argentina— 
Extl s f 7s 1942___._. J&I 
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g@ 5s 1949. _.. FRA 
ee : f 5s '53_--J&J15 
Czechoslovak Kepublic— 
Ext sf 8s '22 due '51._._A&0 
Ext s f 8s '22 due '52..A&0 


19 Extl 74s 1945 Ser A__A&O 


Denmark ext 6s 1942___-_- I&J 
Ext’l 544s 1955.------ F&A 
Dominican Rep 5s '58.__F&A 
Cust Adm s f 54s *42_M&S 


°10'|Dutch E Indies 6s 1947..J&J 





Ext sf 6s 1962... _...- M&S 
Extl 54s Mar 1953._.M&S 
Extl 54s Nov 1953-.M M&N 
Finland (Repub) 6s 45. MER 


4.10)} 64s Mun loan '54cl A A&O 
3 lass B A&O 


Ext'l s f 78 1950_----_- M&S 


Jew Prence (Republic of) 4s 1917-- 


5% National Loan not red 


6% National loan of 1920__ 
7s ext of 1924-1949._._.J&D 
7\%s External 1941.___.J&D 
8% ext g loan '45_._.M&S 15 
German extl 7s 1949. _A&O15 
Ger Cent Agri Bk7s’50M&815 
Graz(Mun) Austria 88s'54 M&N 


-||Greek Govt sf 7s 1964. ._M&N 


Haiti (Rep) 6% Ex'52 A_A&O 


4.05||Hungary (Kingd) 7 %s’44 P&A 


Ind Bk of Japan 6s '27_F&A 1 
Industrial Mtge Bk of Finland 
lst M coll 7s July 1 1944__. 


or nae (Kingd) extl 7s "51- J&D) 


5% Int Consol._....-. J&I 
5% Treasury notes 1925-___ 
Japanese Government— 
4s £'54 opt '10_-J30 & D31 


"45|| 49 £Jan ‘31 optaft 21... J&J 
oO 


3¢ "°°. . Sere F&A 
Oriental Devel Co, s 


wis! _- °36_.-J&D30 


238 1924 & , Reverse 
Netherl'ds 6s ty | (flat). _M&S 


54 A&O 
Norway ext 6s 1943__F&A 15 
F&A 


40-yr s f 54s 1965.-..J&D 


5.76 Popes Rep) ext5 4s'53_J&D 


6 %s Externalsf1961__J&D 


---||Peru (Repsb) 8s 1944.-_A&O 
4.45 Extl sf7%s 1940_.M&N 
a5 Poland (Rep ©) ¢ 6s 1940_ -A&O 


Extlsf 


5.50 Quesesiond (State, 7s'41 A&O 
5 $0 Ext g 6s Feb 15 1947 F&A15 


Rio Grande Do Sul (State) 
Brazil ext s f 8s 1946_-_A&O 

Russian 64s June 18 "19. ty 
5%% Ext Ln Dec '21__J& 

|Salvador (Repub) 8s io1ssed 


5.25' San Paulo (Brazil) State of— 
5.25||} 8% external loan 1936-_ sn 
§.25|| Ext'l 8s 1950 J&J 
5.25|| Extl water 7s 1956...M&8 
5.2. 7s '46 (per 1, 000 miltreis) - 
-75||Santa Fe (Prov) 7s 1942. M&S 
4.75||Seine (Dept of) 7s 1942___J&J 
4.75 oe Croats & Slov (Kin of 





Ext 8s 1962 


4.75 5s external 1954__.M&N 
5 |Switzerland—5 4s 1929__F&A 
4.75)| 5s External 1946_.._A&0 


: & 
75 aero 6s 1939.._-.- J&D15 


8 F gold 8s 1940______ JI&JI 
U S of Mexico 6s A 1933_--- 
5s § Ext L’n 1945 £._Q-Jan 
ssent 4s war & scon__-_- 
Assent 4s war & sc on__- 

4s Ext 1910 war No 3 on__- 
Treasury notes 6s ext 1933— 
Cash warr No 3 on___J&J 
Upper Austria (Prov) 7s'453&D 
Uruguay 8s ext 1946.___.Fa&A 
Extl s f 6s 1960_--.--- M&N 








lIn . London. Canadian price. 
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before Jan 1931__.Q-F 16) D 
‘eicll 5s premium 1920 
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4\%s June 29 1927___.J&D29 
4 \%s June 29 1928___J&D29 
4\%s June 29 1929___J&D29 
4%s 1930-1932_____J&D29 
4%s 1933-1946___-- J&D29 
4%s 1947- oe = JI&D239 
.||\Calgary 5s 1933_....-.-- J 
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FOREIGN CITIES, &c. 3 


Saarbrucken (City), Germany 
Sao Paulo (City), Brazil— 
Soissons (City), France— 
Tokyo eCity of) 5s_of 1912— 
Trondhjem (City), Norway— 


CANADA (New York Prices) 
ry” of Canada— 


ber 
a An Apr 15 1950... -.- A&O15 


Br Gor (Prov) 5s '48_J3&J 15 


&J 
5s June 15 1935__._.J&D 18 
Tt. itl ee J& 
om ay Apr 18 1931-A&0 8 

Pow June §'31 J&D5 

Hal ax N 8S 4s July 1945_-_-- 

5e Jan 1951_.--.-..... Pm, 
Hamilton—4s Apr 1 '32_A& 

4s Elec L & P Tou? ako 
Lachine P Q 5s 1954..-.J&D 
Maisonneuve Q 54s '30_M&N 

5\%s May 1 19. M& 
Manitoba (Province of)— 

6s crrl eb 2 1930..-F&A2 

& &D2 


% PGi 2 notes 1927 - MAN 
1945 


4 7} 5...-M&N 
4s gold | eats M&N 

J& 

4% 1954 - 
8 BY 1L¥OB@eccoesccesece 
4\%s an ae aaa fay 


4s May 1 1944.-.----- 
3s refdg ng 1939_M&N 
New Brunswick 3s '33_J&J 


North Vancouver 5s '60- J 
Nova Scotia (Prov) 5s 1934F&A 
6s Nov 15 1930__--M&N15 
Ontario (Prov) 6s '27_.M&N15 
6s Sept 15 1943_._..M&Si5 


Se Deo 1 1006... cece J&D 

SRS 70Gb. concancnncel &S 

> aes et 

> eee &J 
Ottawa City 5s '27- roar 

6s Munic Imp '27-’50_._J& 

SO SGIe 1 198s «ccaceccse J 

YY. 2b. ao &J 

5s p>: . eee J&I 


5s July 1 1931- 1956-238 area 








Ne B® B\W\ 
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Regina 5s 1929 


Ext 7s Mar 31 1935._ A&O|---- 


Ext g 6s Nov 14 '36._M&N| 834 


5s July 1 1930_____----. Ll == 


4s °34, °35. °44.....- 3’ 
3\%s Sew Sep 36 ‘28. M&S 6b 4.15 
Quebec (Prov) Pigs’ 50-M&S2|___._- 
‘Quebec City 3s g "00..-489 ete 
3s July 1 1933......- . &3\---- 


St Boniface, Man, 5s °31_J&J2 ---- 


Baden Extl s f 7s 1951_--J&J'____-- 8 ots 
Bergen, Norway,6s1949-A&O 161 101 
berlin ns 19. -A&O) 92 92% 
Bogota (City) ext] 8s °45_ sae 102%} 103 
Bordeaux (City) 6s °34..M& 87\%| 88% 
Buenos Aires, Argentine Re * 

Guar 5s of 19 1946 £.J&J p/88 90 

Exten 6 . (7 Ravens J&J| 10) 100% 
Carlsbad (City) s f 88 '54_J&J} 102%} 103 
Christiania th orway)— 

30-yrsf6s 1954____-- 100 100% 

30-year s f 6s 1955..-_M&N| 99%{| 100% 
Oclogne (City) Germany— 

Ext tsf63s Mar 15'50M&S15| 92 92% 
Coen en 4s of 1901_M&Nj/ 87 91 
My unic Ext '44..J&J| 9934) 100 
Danish Cons ey Loan 
8% sf ext '46 ser A__F&A! 111 111% 
Series B...--.---- F&A| 110%| 111 

5s 1955 TEE HDS Het > 97 97% 
Dresden (Ger) extl78'45M&N| 97 97% 
meet (Ger) 7s 1927._.M&N}------]------ 

. > sere SEs coucalnecann 

, * =6—eoeoeeee ee 

» 5 erent, #358 seer 

Extl g 7s 1931-'45.__..M&N}-_-----}------ 
Frankfort (Germany)— 

Extl 7s 1926-'45___--- A&O)\b 7.40 5% 
German Cons Munic 7s 1947_.| 97 3 8 
Havana—lst 6s 1939_...Q-J} 102 |..---- 

Pas te ete 7. ‘towne 
Heidelberg (Germ)7 4s’50 J J} 99%} 09% 
Hun ry Cons Munic Loan 

a hep &J + $6 95% 
pa &( ty of) 7s 1347-7 A 96 % 

ons ae 1934-- M&N| 87% 

Marseil ity) 6s '34_ MAN 88 4 
Medellin (Munte) (Columbia 

External 8s 1948_-_____ A& 103 %|------ 
Montev’ ey sf7s'52_J&D}| 100 101 
I s 96 

\|Porto (Alegr " "Gis 361 ee oS 
aeaee und 8s ocual 103 103% 
sa 7%s 1966 AS scnccalencoes 
reater) City— 
Pr 8 can of 1927-52._.M&N| 102 1073 
'||Rio de Janeiro 8s 1946_-A yvent 102 102 

Ext s f 8s 1947_____-_- A& 102 102% 

7s 1960 (per 1000 Ee ag $90 ($110 

5s s § loan of 1909-34. £3&D| 894) 91% 

Sf aan le eat eee 70 72 

|| Rotterdam (C) ext 6s'64._M&N| 10434 105% 


External s f 8s 1952-.M&N| 104%4| 105% 


Red annsf beg '17-52.M&S| 74%| 75 
Sfext6%s temp 1944 _J&aJ; 99%) 100 


4\%s Feb 1 1936_----- F&A!| 98%! 98% 
5s refdg Oct 15 '43_A&O 15| 101 %| 101% 
5s refdg Oct 15 '28_A&O 15 99% 100% 
Be ivnsahcobadndiiien A&O, 101 raw 
i’ "3. ero Mas 1034} 103% 
5s Oct 1931-....-.... A&O| 100%! 101% 
ry SS eee M&N| 104%} 105 

514% gold notes 1929.F&A| 101%| 102% 
5 4s Vict Loan Dec '27 J&D| 1004! 101% 
5 \s Vict Ln Nov '33.M&N 104% 104% 
5s Vict Ln Nov '34_.M&N| 103 103% 
5 \%s Vict Ln Dec ’37_.J&D)| 107 107% 
5 4s renew Nov 1927_.M&N| 100'4| 101 
5 %s renew Nov 1932_.M&N| 1024| 102% 

Alberta Sere of) 6s '30_.M&N 











p Per £20. m Dollars per rubles, flat. 
1,000 francs. w Dollars per 500 francs. 


$ Sale price 


vy Per £200. * Tax-freein Oonn. z Per £300 
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STATE AND MUNICIPAL BONDS 








—_—— 
—_—_ 


Bonds. 





Gaskatchewan (Province)— 
144% (nup-call). _J&DI15 
48 July 2 1945 Jad2 
Bouti: Vaucuuver, 
6s 1027-1446 j&Lsu) b 5.45 
Teponte Fe bgs- noeeete \o4 + 
9: 


6 1952 F 
4s St Imp Sept 9 °27.-M4&S9) 
4s se Imp Sept 9 °32_M&S9| 
Winnipes. Man, 58 '44--A&0| 
Ge Der 1930... --.--.J&D| 
4s non-call 1944....M&N| 
4\%s June | 1946 I 
4a June 16 1950... 
4s Aug | 1946 
GEORGI 
4M‘ie ref 1935-1945- 
Biss Jan 1927 1935- 
Aibany—5s 1945.-.--- 
Athens—4 5 June 30 194% 
Atlanta—4 4s Jan 1 1940_J&J! 


448 Sewer 1927-1940 + $ b 4% \to 4.15 | 
jeno--| 
N 


Ske July 1 31 & 33. J 
Augusta— 4s Flood one 

Y refunding 1934.-.._J&J| 

3 se April 1930. --. A&O 
Bibb Co 4s 1948 49--M&N | 
Clarke (o fe 1927-41 J&S 64.10 
OColumbus— 5s 1927 44- 

448 Kefunding 1929 
Douvherty Co 5s '27-' 
Macon 4348 W W 1927-46. J&J 4.05 

4r t’as & Sew 27 Ww '3Y- J&I 4.05 
Pulaski Co 5s 1022.48 


JAaJ 





to 4.35 


48 M&S b 4. 15 to4 35 4 
20) % 
20 % 
J&JI 6460 tu 4.65 % 


to 4 
to 4. 








¥ 30) 
4 40) Dubuque Co 4s "27-"31- 
15 Fort Dodge 58 Fund °39 AAO! 


4.28 


o 


gad 64.10 be 4.30 ef, 
4.25 Polk Co 4° 


Rome micume bldg’27-"39A&O b 4.20 Ww 4.4u 7 


be vanuah— 445 ref 1944 tr eae 
$70 Drainage 1¥44- 
s Refunding 19! 5Y - 
Sve ing Co 
Svainsboro 6 1926 50- 
Valdusts 58 1927-42 


A&Obd 4! 


5s Road 1932-1949 
Watkins 8 D 6» 1931 50_M&N 
Woodbury 6« 1427-49...J&D 

1DAHO 


g imes 1441 
ee 1941 
ers Idg 1930 39. 
4he rd 1 1942 opt 1921. Jed 
¥ge Highway 35 ops 25 ra] Nepean 
s Highw ‘37 op (27...-J&J| 
its Ref 1927-1928 A&O' 
Ref 1929-1945 
Jan 1 1934 op 1924--- 
aine Co 5s Feb Ls 31_J& J! 
ise City 8S D 
ILLINOIS 
$ise Serv C ome 1927-43. F&A'b 4.05 
$0 Aug 1 1930-38 F&A 6405 
4s May | i927" 1935.-..M&N 
Highway 1924-1940. ol 
Highway 1927-1928. .May 
Highway 1941-1943. May! 
Highway 1945-1954..Mas 


Ouampeign ys iy Por 
943.-M&N 
aJ 


oad 1927- 


by 28. 
} Chic Pk 48 1927-27 _J&J 
W Chic Pk 5s 1927 -.._J&J 
Ohicage Sanitary District— 
4s Sept 1yv2z7-1931_....M&S 
4s 1927-1945 J&J 
Onicagn South Park— 


Cook Count 
4s A& 
4s 44 Pee Oy. *43_J&J1 
4s Ser K 1927 1931_--.J& 
4s Ser M 1927-1933.._J& 
4s Forest Pres '27-'34_A&O 
East 8t Louis— 
4\%s ref Sept 1 1928.-_Sept 
Bigfa Soaiery pus t— 
Moline 4 





O 

15 
Db 
D 


1927-1 


NDIANA (see footnote «) 
enn =, 04s '26-'33 M&N 15 


East Ch 
Ye i9 1926-"29...M&N 


o 68 W 
Elkhart— 

4s ow W 1930-°75...A&O 
oEvansville—4s Ref 1932- 17 
04s Ref 194: aJ 


eFloyd Co 4s 1927- 30773483 
oFort Wayne Scb LD 5s 1933. 
oFranklin Co 4s '27-'30._J&D 
oGary Sch City 4%s Oct 1943- 
eHendricks Coun fem 

4s C H Jan 15°27-'32_J&J15 
indiana rlis— 

05 rack Elev '31-'47 J&J 

4s I ork Imp Jan 1 ‘27. -J&J 

04s Fire Dept J'ne 1 “41 J&J 

04%s8 Sch J'ne 15 40J&D15 

04 44s 1927-1955---.--.-- J&JI 

03 %s Hospital 1936 _J&J 

63 4s City Hall 1939 _J&J 
6 Indianapolis S D— 

048 Bidg Sept 1 1946...381 

03 We July 1 1941 Jad 

058 Oct 20 1926-39_A&0O20 
oKokomo 4s 1927-1931. _M&S 
oLa Porte Co §s '27- 28._J&D 
oLoganspt — 

04 %s Reb H °27- ‘37. seDis 
Marion Co—4s Ref ‘27- | 
oRichmond—4s 1027. Mas 

uth Bend— 

04%s W W Nov '43--M&N 

04%s W W Dec "43_-.J&D 

05 %s 1931 Mx: 

05 4s 1941 





5s 1926 30- J&D b 4.20 to 4.35 Y 
A) to 4.90 4 
.---Jap 6420) & 1 40° 
Ware Co 5s Sch 1927 31--J&J b 4 25 104.40 %, 5 





to 4 20 
pee: .20 











5 40 |Atchison Co— 


4. 33 Em 


4.25 | 
14 5U 


4: 
4.25 


y 
4 


%| 4s 1932 1933 —_—o 340 


vo 


4.20. .. 
, 20 Stoux City 8 D 58 lo4t. dad 
4. 20 A) aterhoo— 


Bonds. | Bid. 


To 
Nat. 


Bonds. 





south Bend School District— | 

048 Apr i7 1927.....-F&Ajob.... 
lerre Haute—4s 1937. .-ABOje 

04s Sewer 1930-- &A0 
oTerre H Sch C 4s '27- 
VigoClo4 & Dec lA’ Lo 
INDIAN TERRITORY 

A 


448 1927-197 


(see| Oklah 





iss 1934-1940. &D 
||Boone 44s 1927-31- 
Rurtagiee 4%s '26-°33- M4&N 
Council Bluffs— 
44s Wat Wks ‘27 '30_M&N 
Crawford Co 5s ‘26 °29.M&N 
Cushing 5s Schoo! 1939.M&N 
Davenport 4s 1926-29..M&N 
Des Moines— | 
5s entee 1987-1867 - (a2 b 4.25 
48 1927-1931_....._-Ma& 
|| 4408 W w 1932-42... 
6s Gen Oblig 1931-40. J&aJ 
| Des M Ind 8 D 4s ‘32. _J&J 
4%s Sept 1 1945.---- M&S) 
\ 


4 
4s Sept l 1945 








Fremont Co 58 1927-35. .J&J 64.25 to 4.30 
ackson Co 58 1926-30. 
Marshalltown Ind 8 D | 

|| 5e City Hall 1926-39..M&N/b 4 20 to 4.25) % 

Marshalltown— 

4%% Water 1929-42_..A&O D4. 
4%s Water 19434 44. 
Ottumwa 448 June 1936- 

48 26- 22 A&O} 5) 

5s Funding 1927-35. Jas b 4.25 |to 4. 30/8 
Sioux City— 

6s ParkAugl5 35-"45F4&A15)...-.-|....-- 


| 6s Ref Aue 1p 1940. F&AIS IA) Beenaon* 450 


58 Fire Fund 
58 Police Fund °26-°3: 


J&T to 4 
to 4.2 


64.15 
64.15 


a 


| 4%s W W Jan 15° 4 --J& 
|| Woodbury Cr i= | 27-" "5as 64.20 to 4.25) 
1} KANSAS. 

14448 1927-1933 Jas b 4% w 405 
448 Seldicrs Compen '34-'52 


4s Refund ‘29 op "14.--_J 
gl nates ie 
8 Dec '29 op "19... F&A 
wia SD 4448 32up'22 Jad 
Ft Scott 444s ‘35 op '10._.Ma&s 
|Galena— 
| 58 WW 1927- 1943...J&Dd 4% 
|Hutchinson—5s 1931... A&0O| 
4%s Pub Bidg 61 op ‘31J&J 
| Kansas City— 
58 Feb | 1942 Fa 
4%e8 Wat & Light 1944 ra 
4s Sch Bidg 1929- J&J) 
4s Wat Plant Pur "39 J&J) 
4s Refe Feb 1 29- 
4s imp July 18 '49_-_J&J 
Board of Education— 
4%s 1927-1953 
4%s 1927-1953_..--- 
8ch Met 4%s \op0-b4 238s 
\Sedgwick County— 
4s Bree Oct ‘270p'17_J&J 
ope 
4% 1927 0, &A 
4s Elee Light aie San 
Wichita 448 1932-36 
Wyandotte Couuty— 
4%s Bridue 32 ts ‘41_.P&A 
KENTUCEY. 
Ashland— 
58 Sew impe 2 & 37 --Mas 
4%s S$ 1°42, . 62.._.Ma& 
Bell C a 
68 Ct H Dec 1§ '38._J&DI16 
wo Vington— 
6s WW Janl5 '27-'36 J&J15 
6s WW Jani5 °27-'31 J&J15 
6s WW Janl5 °32-'61 J&Ji5 
4%s Funding 192 -48 F&A 
4%s W W 1927-1951-__J&J 
4s Water 1927 J&J 
4s Fundg 1952 op *42 &A 
Frankfort 4 4s 27 opt ‘17_J&J 
Harlan County— 
58s Rd & Bridge '49-"52 MAN 
Lexington 48 1945 Faa 
Lexington 8 D §s 1938...J&D 
| Louisville— 
hy 1962 A&O) 111 
4%s Hospital 1951... Mas’ 107% 
4 \%s Schou! Impt eae roy? { ros 4 
4s } Municlmp Dec 
48 Park 1930 es 
4s Refdg July 1 id37=- yas 
4s Sewer 1947 Pa 
48 Louisv W Co 1946- Jad 
4s Loulsv W Co 1950__F 
4s Sewer 1965 
3%s gold refg (040. Man 
3%s Refunding 1943__Ja&aJ 
3s Sewer & Park 1941_“J&J 
McCracken County— 
58 Ref 1933 opt +813--ae 











A&O\b 4 25 when 


1! 
20 len 4.28! % ] 
ALO, 64.25 wo 4 30 re 


4.20 





Fifth District Levee— 


59-1 
Lafourche a Levese— 
58 Jan 1954 opt 1944_..JaJ 
Lake Borgne Dist Levee— 
fs Dec 1952 ape 1% 1942 jap 
||New Orleans 5x ( 32A 
5s Pub Belt RR 36 49 hay 
5s Pub Belt 1950-59 JaD 
4%s Paving | sa 1936 - 3% 
4%s 1956 196 
4s Floating debt 1948. cud 
4s Constitutional 1942_JaJd 
46 Public Lmpt 1950 opt 
1942 (old issue) J& 
415| 4s Pub Impt 42 ept '28.J&J 
4.15 jovemnes District— 
4.50|| 58 July 1930-1939 
4.15) 58 July 1940-1949 
415 58 July 1950-1959 
4.15)| Plaquemine Parish E Bank— 
419 58 Oct 1952 opt 1942. A&O 
‘ 15 |Pontchartrain District— 
25|| D 68 ay 
5 || §s July 196 J& 
|Red iicor A rs BB District- — 
| §8 1950 Se ries B oh 
58 Mar 1953 opt 1943 Mas 
| §s 1965 Series Ss &A 
Shreveport 5s 1929-1981 Faso 135 
58 1932-1936 - Fa 
Se 1937-196) .......- 
4%8 W W & Sew'27-'! 
{| Penene Basin Levee District—; 
J&J) 

















“€ 


ly 
to 
5 ooceee oo 
5 
% 


4.50)| 


MAINE 
5s Bonus Fund 26-'30_J&D 
5s Hway & Bdge °27-'54_A&O 
4.20 48 Sept 1 1926-1953....M&8 
4s Highway 1927-1936- 
48 Apri 1928-31 tax-ex, A&O 
4s State Pier 1933-1942..M&8s 
|} Auburn— 
7, ol 48 1935 & 1940 tax-ex__J&J 
© | Aucune 4s 1926-45 
Bangor— | 
4. 2 4s Ref Wat ‘35 (tazable).J&J 
4s Fund 1927-30 tax-ex_J&J 
4.20 |Bath 4s Ref 1941 tax-ex_J&D 
4.50 Biddeford 4s 1927-35..._M&N 
4.50 ‘Brewer High sch Dist— 
| 4%s8 1926-1945 M&N 
9 '\Gardiner Water District— 
4.20| 48 1934 (tazahle) - IJ&J 
4.20 |Keunebec Water District— 
| 4s Refunding May | 1953_- 
439 |Kittery Water District— 
430) 5s Jan 1927 w 1938_-._J&J 
4 30 Lewiston 4s g Oct 1927..A&O. 
4 30 | Portland— 
4 31 * o Au 1 1929 tax-ex__ F&A) 
4.30 1 °27-'45 tax-ex_ A&O) 
, High Sch 1936 tax-exem_- 
43) —— Bridge Dist (tazable) 
4 30 Bie J July 1927 w 1939.-M&S/0 
Port and ater District— 
4s unding 1928.....-J&D 
|Saco 4s Apri A&O 
wr Portland Sewer Dist— 
4s 1931-1950 é 
Washington Co 4s 1928. J&J 
bak pray weg, TR July 1 1927- 4 


3s § Sept 19: [a5 aD 


44s Aug 15 hts -33..F&A15/0 
(1444s Rd & Bdge 28-40 J&D15\0 
4 50'\4s 1926 to 1928__..--..-- lp 
4.50 48 1928 opt 1923 
4s Jan 1 1929. | 
3%s 1927-1928 Al 
4s Roads (927-1930 ie 
4%s RoadsJ nel5 27to 283 . D/O 
||Annapolis 444s W W ‘42 Save 
Baltimore—5s 1927-1946 M&as'o 
58 1927-1961 A&O 
5s Gen. + 1048-45 “Mas. 
5s Water | 
4%s Mar 1 “997- He 


f 1] 
| 





4.50 








~ Ss x 
© Sige. 


-50) 


ss 
ye oes 
1+ Geese 


sessss.... | | 


¥ 
SESS; saeee4P2 


Aeeeeers 
' seeoecoe@: | 
: Cron Gr Gr Grong 


He oed0 Ce 
RRR 


3s Refunding 1952- - aad 
34s Sewage Impt ‘80_A ‘ec 
34s Jan 1 1927 a 
Cumber'd 44s W W ‘41_ neo 
Hagersto wn— 

5s Water 1988-1667 ..-A&O 

4%s 1936-1986 A& 
Washington Sub San Dist— 

4%e5 ped eS Wee omnes Tas 


@ 


b 
h 
6 
b 


4 
4 
4. 
b 4. 





5s Ref 1933 opt 1923 - 
Owensboro—4s 3) op ‘i Jaa 
cues a ree 15._J&JT 


58 Port 95 do D "27-° 54_A&O b 4.25 
\58 Port Comm'n °27-'59. J&J 0 3 25 to ; 74 
5s Port Comm'n °27-'55.-J&D bd 4 4 ito 4 50 
'4%8 Ref 1927-1964 F&A 
44s Port Comm'n '27-"57Mas b 
)|| Alexandria 58 1927-52...F&A Dd 
Atchafalaya Levee Dist— | 
5s Sept 1932-1972..M&815' 
5s Dist ref & imp ‘49. M&S 
Baton Rouse 5s 1927 .---M&S| Rivebue 
5s "Se. Spee M&S 
Se Bane 2? 1920...ccccce | 
Be CON0-1O8S. « ..<<5~ RBlncccas 
5s 1336-1940. ........_M&S | 
5s 1934-1954. _.-.--.-M&S|_-_-_- 
Bossier District Levee— | 
| 5s 1954 
ee District Levee—- 
16351 opt 1941 














Caddo Parish S D No 


4 | 5s Schvol 1929- 1943_.-J&J b435 





| 101 


4| 9384 
+ tae 


1926-52 (tax-exempt) - “ae 
gold July 1 1935_.__J 
1956 ref (tax-exem)- se5 
1937 reg (tax-exem)_ ar 
Water 1942 

s gold July 1944 

ES Atet 1 1980. . ccscce 

> o May 1929_.__...M&N 
let Sewerage 1906. ..Se) pos 

ise gold July 1 1939 J&J| 838 

3s gold Water Jan 11941 J&J' 87 

{Arlington 4s 27-'42(tax ex) J&J 03.75 

| Attleborough— 

M&s pers 


25|| 34s March 1935 
4 30) Beverley 4s 26- 36\taxex)A&O b 3 . 
4.35); 48 1927-1945 (tax ex)_M&N)} jo 3 75 
4. 40) ero | 
45 4s Tun 1960 tax-ex_ aad 
4s July 1936 J& 
4s Apr °27-°37 (tax-ex)_A&O 
4s 1927-1939 (tax-ex). J&J 
4s Tunnel & Sub 1948_ J&D 
4s Sub 1957 tax-ex__._A&O 
4s Sub 15* tax-ex____JaJ 
4s Tub & Sub’59 tax-ex_ J&T 1K 


To 
To 











b Basis. f Flat price. n Nominal. 


c Tax-exempt; under a law approved March 9 1903 and which went into effect April 23 1903. bonds issued after 
that date by State or municipal corporations are tax-exempt, and ™ 


ese sell on a better basis. 


8 Sale price. 


4. 


ee eee 
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STATE AND MUNICIPAL BONDS 











Bonds. 


Bonds. 





Bonds 
Beston (Concluded)— 

30 June 1 1932. ..-.- J&aD 

40 June 1 1934... - J&D) 
Be July 1 1935--..-- Jad 
3s June 1 1943...-- JaD 
3s June 1 1944... _- 
3s July 1 1945_-____ J 

1D May 1927..M&N 

34s Water 1932__._- 

m 
34s May 1 ‘45 (reg)- rr 
ao Bridge 1941 -F& 
elsea 


4s Sept 1 1958__...-. 


95'4 
Eesex Uv 4s 27-31 tax ex MAN ey to 3.80 


Everett—4s Sewer 1929._M&S 
Fall oe 
$ 4s ‘27-29 (tex-ex)..A&O 


4s '27-'34 (tax-ex)__M&N e; 


4s 1927-'55 (tax-ex)_ meri 

4s 1927 (tax ex)..... J&D 

344s Water 1939 tax ex F&A 
Gar ner 4s Wat °27-'34._.M4&N 
Gloucester — 

3s Water ‘26 to '31.- A&G! 
Haverhilli—4s 1927 _..__J& 


Hol eg wer 1927... ts] ( 
a ‘27- (tax-ex)..F&A bd 3 
4%s 27-'41 (tax-ex)_._.J&Jb 


s ‘27 


2% Dec 1926 1932 '&D 


Lowell 4(3'27-'29 tax-exM&N _____- oeee 
4s 1930 34 (tax ex) .M&N  _...-- s : 
48 1937 (tax a _..-F&A 

tue : 1yu2 = d 
4s Maw 1935-39 tiated M&N 
4s May 1940-51_-.--- M&? 


s April: iy32_- 


3 ie 5 * 
Malden 4s '27-'44(tax-ex) FAA D3 . 
Medford 4s Feb 1930 F&A; 8 
5s Apr | 1927-28 tax-exempt, 
Milton 3% 1927 t 19292 F&A! 


Needham 4s 1927-43_._.A&0 
New tedford— 
4s Sewer 1927-41 (tax 


exempt) _---- &N 2 3. 
4s 1927-'35 (tax-ex)_.M&S 
Sewburypurt— 
3s ter ‘26 to '34__.J&D 
Newton 4s 1935.-.-..--- F&A 
3\%s Water Dec 1926._J&D 


North Andover— 


5s 1927-°34 ‘tax-ex)...J&J|b 3.70 | 


Pittsfield — 


4s 1926- -30 (tax-exempt) - | 100% 
Quincy 3 \s '27 to '39-_-_A&O 1b 3 7 to 3.85% 
WE GUONNUS. . .<+00<00~60< Bs | 
Salem 4s Jan | '32-'54 tax-ex_.b 3.70 to3.85 % 


Springfield 3\%s 1035... - 109 
3s Sewer 1930.-..-.--.-- J& 


4s 1935-" 44 Te 
— ages J&D 

3 4%s Sewer Dec 1 20. -J82 

Wakefield 4s 1926-33 A&O 


Warren Wat Dist '27-'53_F&A 
W .wertowu.—4s 1927-44. _J&J 


3%= 1927 to 1920 S&S) 


Winchester 4s 1938-1943 A&O 


MEXICO 
Bee Foreign Govts page 49. 


MICHIGAN (See footnote o 
JaJ 


6%s no RS 8061 ...-- 15 
5s Oct 15 1941__--. A&O15 
5\%s Highway 1941_---- J&D 
5e Highway 1940... -- 46° 


ites ighway 1943_.__- F& 
ei a Stour {mpt 1937 Ao 
yo ighway Lass 1942._A&0O 
bor School District— 


= . JS, eee A&O 
Battle (reek— 
a” city Hall 1927-36__F&A 


Pe? 4s 1934.__....J&J 
W 1927-1951__M&S 
Bay City Union S D— 


06s 1927, 1931, 1936...J&J 


Bessemer 5s 1927-49. _F&A 

Detroit— 
06s Pub Serv 1927-29._J&J 
06s Pub Serv 1930-51._J&J 
05 4s Nov 1 1945_-.-_M&N 
05 %s Pub Util '27- "29. J&J 
05%s Pub Util °30-'51_J&J 
or Pub Util '26-°48_A&O 
ub [mpt 1927-29___J&J 


5s Pub Impt 1930-51 -__J&J| 


05s Jan 15 1936-42__J&J15 
04%s Pub Lib 1948_J&J15 
04%s 1932, 1935-42. J&313 


04s School 1946_....- N 
3 %s Park 1930_....--- 
oEscanaba 4 %s pGS7-00. JR" 
OF lint 44s 1927-39__.-- F&A 
4%s 1938-1 3° Ba Ee ie J&D 
4s 1926-1954....M&S15 
4%e 1927-1937.....-- J&D 
o5s (Mar 15 & Apr 1) '31-'50 
— Union genes Dist— 
enecee ("oO by 1997-21 M&N 
Grand Rapids 5s 1927-34_A&0 
4538 Flood Protec '33_M&3' 
4s 1927-1928.....-- F&A 
4%s 1929-1930_....-- F&A 
44s 1931-1953_._---- F&A 
4s Water Nov 15 '29._M&N 


Gighland Park 5s 1928._J&J 
04 \%s Sept 15 1934_._M&S 
Jackson 4%s 1930-47- Kaoie 
4%s Gen Impt Xe 54._M&N 
Kalamazoo 8 o l— 
oF School On an M&Si5 
Lansing 058 1927-32__-J- J15 
05» Jan 3 1927-1442--J&j4 
04%s Jan 3 1930-36. -3&J3 
4%s 1937-1946__..-.-- J&D 
M uskego n— 

443 W-W 1927-44... -J&J 
4s "May tl or M& 
Muskegon S D 5s 1942- me 
Muskegon Co 4 %s 1932-_J&J 
Pontiac—4 \s ‘31 ‘47 __M&s 

5%s Sewer 1927 1942 F&A 

6s Wat Impt 1927-28_J&D 

6s Wat Impt 1929-35._J&D 

6s Wat Impt 1936-50- -JRD 
Port Huron 4s 1922 





—4s Park 1936_— “ARG 











3 33 to 3. 35 3 
7% 





_— 








Saginaw 4s sew °27-'33_J&aJ 

7% Sewer 1927-1949_.F&A 

s Sewer 1927-__--_.- J&D 

4 “4s Sewer 1928-1929..J&D 

44s Sewer 1930-1932..J&D 

4 \s Sewer 1933-1951_-_.J&D 
Wayne County— 


Wyandotte 4%s 1934..-J& 


Be sraael County— 
We SO e+ ccaconsened 


Brainerd 58 Nov 1926-1929--_- 
Duluth— 


Duluth Ind School Dist— 
4%s Feb 1 ‘40 op '30__FP&A 


Hennepin County— 


49. 50 J& 
58sSt Imp May 2'36-" 41M&N2 
4%s 1926-1935. .-.-.--- 


4s School 1941- 


oS Bees 1 190F ss ccenn 

eee 
Ramsey Count 

Hees Tiel ccuescses J& 
0) st Paul— 


4%s 





. / 
ont 


4 
F 
4\%s Water Aug 1, 43 _F 

1. £8... owe 
is 


4s Ref Mar 1 1939_- 
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4s July 1 1927-55.....-J& 


&J 
5 South St Paul 5s ref '33_J&J 


MISSISSIPPI 


Greenville 5s 1927 
||} Harrison Co 54s 1940-? ‘LO FRA 


Miss ssipp! Levee District— 


4s Sept 1934-_-.__. M& 


5s 1926-1 54, -------M& 
4s July 1949... _.- 


nsas City— 





| Kansas City Schoo] Dist— 





448 Sewer 1928-'34.._M&S 





4s Insane Asylum '28- rere) 





> Basis. f Flat price. mn Nominal. 





MICHIGAN (Concluded)— 





‘Sanit Ste Marie 48 1932__J&J 
4%s bldg& bdge *26-" seman 6 4.10 


MINNESOTA 
4s July 15 i1¥43------ J&I15 
4%s Dec 1 1939.......- J&D 


Ditch {ves-S6. --J&D 
b= 





4s 4 Water & Light ‘28 A&O 
4s Water & Light 1936. A&0 
Gn. Slt «neeeacdssdaban J&T 


') ... eeoeeeteere 
G8 DOP TRUS. -ccnccnset J&TJ 


54s 1936, 1938. 1940. A&O 





4s 1934 opt 1924...... A&O 








nw 


EKRESS 


Ssuecee 4 


Lincoln Sl 


aa? 


~ 


- 
Ss ssesss 


22-2 2S 
sNRIhcNWa&O wrt 


SS enor 


_s 
Set 
oo 


6s Bridge 1927-40_.__.-_M&N 
5\%s Bridge 1927-40. M&N 
4%s Sanitorium ‘28-" 42 J&J| 
4s Hospital ‘27-'41 M&N 
Koochiching Co 5s °27-'33 ay 
14s Ditech 1927-1935.-J&J 
Minneéa polis— 
Se 192h-1928........- J&D 
SS Slee ocsodane J&D 
5s 1935, °36, "40. 43. "45 
*46. °47. '48.° D 


~~ 
-— 


4%s Mar 1927-1937._M&S 


~~~ 


ewes 


4s “School Jan “fai a 


S 


4s Schoo! Jan 1 1935. J&J 
4s Improvement 1942. ze D 


1s 4 4 BtRtSCAWe BeQd Ttatatatatad 


conn 


Dwar 





3s School Jan 1 hae 1 
3%s Water a 1932__J&J 








4148 Rd& Bdee °38-'44 M&N 
4%s Rd&Bdge EL 4 ‘37 M&N 
4%s Rd&Bdge ‘27-43 J&D 

1S8t Louis Co 5s 1927-20. Jed 


Dover 359s 1928-1931. 
Manchester — 


ooocrlUCcOlcS 


N 
on 


> 


o 
me P 95939 


$ 


6s School July 1 1951._J&J 
5s Rete July 2 °27-'31__J&J 

W 1926-42..._.A&0 
5s School July 1 1951._J&J 
4s July 1935.._....-JaJd 
Ms Park June 1 '43..J&D 
44s Sewer July 1 43. _J&J 


Pembroke 4s 
Portsmouth— 


Asnasoo 


_F&A 
4s Refg oon, td -"31_J&J 





4s . 
4\%s Highway 1954 


5 -- 
ee ee www wwe 


44a 195 Park— 
4%s School Jan 1943__J& 
Atlantic oon ent wench 


Sa5>>>0-9-h 
RARAAH 


s July 1 ORS. stan a 
M 


toro N b 
SesWaaUsWNqWVAgVeswawae 


SS 


eoooocooocoerrrcs 
~pantapeeeasace 


_.M&s 
4s Sewerage July 1 1939 J&J 
4s March ] 1940_-.--- M&s 


Fasasese 


? 3 


Atlantic Co— 


aah > 


5s Impt 1927-1940_...M&s 
5\s cee 1931-1946....M&s 
(15s April 1929-1934_.._A&O 
SEO Ser iGee. secccacdun 

1144s 1927-1934 .....-..- aJ 
4\%s July 1 1927 1935_..-J&J 
4s July 1 1936_..-....-- J&aT 


\i3%s Refund Jan 1 1927..3a&J 
3 \s State 1006 eps 1914. _J&aJ 
Biloxi 5s 1927-1948. -- 28 


Ode 


4.30||\ Jackson 54s aaty 1 1933- jer 
% || 58 Water Aug 1 1928..F& 
58 Water 1930.......- Pia 
5s June 1 1932.....--- J&D 
Jones Co 5s 1927-42_--_-- MAN 
Meridian 58 Dee | 1939__J&D 
4%s School House 1941 J&J 


58 May 2 1944......- M&N 
58 July 1 1953_....-.._J&J 


8 

Vic Gieern’ 58s St 27-32. F&A 
4\%s Sewer Dec 1 1928. Dec 
Yazoo-Miss Delta Levee Dist— 
6s 1947 optional 1917- iat 


48 1952 Skea 160377385) 





MISSOURI 
5s March 1¥93U-1936.....---- 
4340 1933-1087 . .. cane A&O 
4\%s 1938 & 1939___....A&O 
4s Road 1933-34 Ser blMas 98% 


‘bs Water Works 1939..J&J\ 107 





4s Sept 1 1930_--.-- M&S 100% 
4%s Mar 1 1933_.----M&sS 101 
4\%s Water Works 1942_J&J_ 104 
O566 1098-S4...cccecacs J& 

4\%s 1935-45.........- J&I 642) 
4s Sept 1 1930....-..- M& 














). £2 eae J&I 

4s July 1 1933_------ JaT 

4s July | 1937------- J&J 1 >| 

4s Jan 1943__.._....J& J| 102% 104% 


Pelee Hee 4 5 Essex Co 

4 \%s Sewer 1935-’ 45___M&S) wseccelsecece 

Os duty 1 1087 . .cccace JaT 
| 4s Building 1932_-_--_--- Jas, 98 

% Little River Drainage Dist— 

14.10! 5%s Oct 1926- 1044... Ao eo to 5.40 

14.15 St Joseph 48 1926 MA&N 100 

4 Pea 8t Joseph School 
1} 





District—; 
4s, 1930 and 1935.-.-.--.-- |------ 
| 8t_ Louis— 
30} shs8 ae Oe "35 wd 101 44) 103 
s Public im 
450 128-1948- nd “od 4% to 4:15 % 








8t Louis (Concluded) — 
4s Public Impt 1928..._JaJ 
4s Public Bidg 1929_...AaO 
4s W W Renew '31__..M4&N 


4s School 1937_......- 
4s School 1938_.._..._J 


3.65s Ren June 1927._.J&D 
Springfield 5s ‘32 op ‘17_.J&D 


as 


MONTANA 


NEBRASKA 


5s Highway 1942 
5s Highway 1943, 


Lincoln —4 4s ‘27 to’ 
gt 


5\s Hos 


41 M&N 
5s 1930. °35, °40,°45,'°50 __ 
is Refunding 1933 - S&S) 


8 Educationa! 1941_._J&J 
8s Educational spat, --9a7 
Billings 5s 1934 op 1929__J& 
a zs ee 1936 J 


5s aoe "35 to '39__J&J 
Helena 5s 1931 opt 19187 JaJI 
Kalispell 5s 1933 Jad 
Lincolr 


1 Co 5s ‘32 op ‘27. .J&J 
5s Fund | Mar 31 op '2i sat 


Petes Oe 
ef ‘Dee *35 op '33__J&J 





Douglas Co—4s 26-'28_ ae0 
o> 





eo W W Dec 15 '41__J&J|.-----|.....- 


NEVADA 
WashoeC©oS D5s'27to'29_M&s 


NEW HAMPSHIRE 


Concord— 


aye 1927 to 1929 
8 1912. 


om aS D 44s 1928. J&aJs 
sigs July 1931-02. J&T 

; ~ bay S| tet M&aN 
ae ae JAD 

Bee May 7 Rad, a ae MAN 
So Omaha 8 I | 
5s Dec 1929. rianinialh dete eodal J&D 


J&I 
J& 


D 
4%s ‘38, ‘40, "42. °44_M&N 


.-J&D 


4s 1927-1940 (tax-ex)_ _Fe&al 


4s 1927-1942 (tax-ex) | 


SERS oe dckitemael 
4s 1927-1945 


4s Ref Water 1932__ 


NEW JERSEY 


4i¢s Road & bdge 1933__J 


J& 
4s Sewer 1927-1943 (tax- ” 
M& 


J& 
‘27-34... _ F&A 


&J 
Stratford 5s May 1933- i058, 


&J 


4s aes & bdge 1938. _J&J 


4%s8 19 
7° 1a4e 1958 


4s Peed 1930 


; s Jan 1 1945 i icdlatiwes J&J 
J&T 


rT) 


448 Bridge 1928-'30. “aa 
4%s Bridve 1931-35._A%O 
4%s Bridge 1926-57_._A&O 


Atlantic Highlands— 


4s @ Sewer July 1 1928. jas! 
-A& 


Aubud 8 D 6s’ 26-'40_. 
onne—5s Fund 1928. rs 
Jan 1 1927-1949____J& 
4s Fuadin 1931 Je 

J 


4\%s Jan 1 1933 
4448 1927-1953 


F&A 
4s Floating Debt 1928 J&aJ 
—— 5s pose & 


4%s Funding 1 O45 


5s Dec 1944 


J&D 
5s Dec 15 1926-1955 - J&D A. 


4\%s 1927-19 


&O 
4\%s Aug 1927. [yas -- Ss 
4s Court Hse '27-'38__A& 
Bloomficld— 
4s Dec 15 1927-31_._J&D 
4%s Dec 15 1932-64_._J&D 
Oamden— 
ote Aug 1 1927-1961_. F&A 
44s School 1943___-- A&O 
44s Water ‘27 to '60_M&N 
-|| 48 Paving 1929_____- M&N 
Camden c ° 4 


~ 1933.74 
444s 1935-1957.-.-...- JaT 
4%s 1927 | et aedeaee F&A 

s 


4 
Cage Be Ma —5s 1934 J&D 
4s School Oh 1951 ee 
4448 19 927-1952 -;,-M& 
East Orange 4 
5s fever 192 1960-7 Se 


4s 1 wih a akan one eeral 
4s Water 1933 


J&D 

3 4s Water 1933__..__ A&O 

me i” veth—4 44s 1955__. J&aJ 
5s Dec 1 Apas- 1946. -$5F 


6s June 1 1927 


|| Englewood—4s Sept '35_.M&8 
8 Road ta ne 
6_J&J 
4%s Hospital '27- 0 _F&A 
4%s8 Road 1932-1936. pad 
& 


4%s L’ at *urch ‘27-' 


4s Hospits al 1946 


3.65s Park '27 to '35__P&A 
Essex Fells (Boro) 5s July 28 


1927-1960 


*44._M&N 
Belleville 8 D bs aT. '44_M&N 
Rergen Co 5 34. J 


54s Dec 1 938-1942. 34D 


&D 


4.15 Fairview—S5s 1944 


\|Garfield 544s 1929.__.._M&s 
ee IG loucester Co— 





eee 


-“<--88 


--<<<< 


-——<-<e= 





eee 


4s Blag& Rd'27- 192 Real b 4.20 to 4.30) % 
4 


|Hac kensack—4 8s 1942 


4%s Imp 1927 1942. 





o Tax-exempt; under 4 law approved March 13 1909, and which went into effect cent. 1 1909. bonds Issued after 
that date by municipal corporations are tax-exempt and these, accordingly sell on a better basis. 
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52 STATE AND MUNICIPAL BONDS 


To 
Bonds. , " ; Bonds. . . | Net Bonds. 


Harrison—4s 1930 J&JI . NEW YORE. New York Cit 
Bobokeo—4 Me 1940__.. J&J -35 : 4s June 1965 ———— 
3s 1931 &N oe Mar 1 1927-1971 9 1S one 4s i 1927-30----J&D 
6s School 1927- 1954..-J&J < Jan 1 1927-1971 J y - / - 1538 1S M 
Hudson Co—4 1 1948. A&O s Highwa (old) 
2 Park 1959 "54. --BEN . 
} + id refunding 1935. 4 c 8 Highway 1965..---M&S| 106% 
~ 
~ 
~ 




















ve 


&S 
May 1957. wt 
Canal | | ‘ 4s (new) Nov 1957-M&N 
SE a a schranesanen at J&J; 106% 4\%s Corp stock 1067 deed 
4s Corp stock '27-" 


sa sess 
Set as 


rex Seer 


~ 


= 


4x 
s July 15 27-'34--J&J1 Barge Cana! 1945.--J&J| 104 | 
iis July 15 as. 74_-J&J\1 2 Bonus 1927-1930.--A&O 0 3.90}: 
Irvington be Se 1 65. Ja Bonus 1931-1939---A&O)) 3.95)3 .8: 
Jersey City s Bonus 1940-1949---A&O\b 3.95 
5\e School 1942-1953_A&0O “4 1942 I& 100 4 
54s Dec | 1931-1933 - 3&8 . Gs 100% 
4%s School | 1926-58. ..J&D Py 4 g High Imp Mar '58_._M&sS 102 
4 Refunding 1928_.-J&J +26 4s ¢ High sony Sone '58..M&8 102 
‘iss School 1945 Jad ‘ igh Imp Mar 1960_._-M&S) 102 
4s Water | 1961 A&O y a Canal Imp July 1960.-J&J| 102 
4s Park Mar 1961.--M&S .25||46 Canal Imp Jan 1961_--J&J| 102 
1927-30 J&D © = Cane Imp July 1961_.J&J} 102 
Ssh ieee J oy DY, a Mar '61__-M&S| 102 
&O » Patina ark 1961_..-M&8/ 102 
«2! Canal 08 1962 J&J} 102 
mR 5% 4.85|\4s Highw Imp Mar 63. RS 
Kearny 4 -55)|48 Canal Imp Jan 1967.-.J&J 
448A | 19632... &O} . .59|\\48 Highw Imp Mar 07 --&e 
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h Sch Bidg '44.J&D 
1 1932 J&I 
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4%s 1927-1934 |b 
Bing mton 4s '28 & '20_-F& cA b: 
4s Sew Disp °27-'36._-F&A\) ¢ 
4s 1926-1956 b 
4\%s 1926-1971 . igs 9 M&s 
4\%s Park 1927- 37777“ Jad b 3. , Ossining 4 2 1927-43" Mas 
3 : Brid ge 1935 F&A -95||Oswego—4 1027-20 --ee 
Brooklyn— i 5s School 1927-46 N 
38 8g 1927 1 to 1937_---J&J|) 3.75 10) 7 Penn Yan 4.35s '26 to '31_Oct 
3s gold 1936 es -|4.10}| Poughkeepsie— 
4s Pas Val Sew'61 op'51 J Broome Co 5s °27-'33- ‘Q9} "Yo 3s 192/ to 1930_.___M&8 
3348 | 1929 J&D Buffalo 4%s 1944 ISK 44s Water 1927-52_..J&D 
s Track Elev 1954_F& ‘ : . Port “of N Y Authority —N Y- 
alisburg 4%s 1934...J&J 9: j9 o-« Zo}, N J Bdge 4s '32-'39_M&S 
New Brunswick— : 5 6 *32_F&A| ---- ~~ = -|9 9 444s 1940-1946 - , are 
s Aug 1 1927-57 .--F &A “ 4s June 15 1927-°30_.__J&D)) 3.7% 3.85) % Putnam Co 4s 
Nath Bergen 5s (pdt -- Jad 4.50 4s June 15 1960 J&D 3.95)|Queens County * 1997 sa 
6s Schoo! 1927-29..._) as 3s Park Reg 1927___F&A|----- - 3./09}| Rochester— 
6s School 1930-58... 3%s Water i92 -35-.-M&8 b 3.8 3.90) % 5s 1927 1931 (coupon)_FP&A 
North Plainfield 58 1926- 19: a Cohoes 6s Ref Wat '27-"45 MRI 4. 4.49) 7% 5s 1932-1951 (coupon)_F&A 
Nutley 5s 1933 J&D Corning 5s 1927-'60_.-M&S\) 4.1 4.35) % s Jan 15 1933 J&I 
Ocean City—5s 1944..._F&A Cortland Co 4s ‘27-" 51_J&J\0 3.49 |tO 4.09) '% 8 Municipal e- _M&S 
Orange—5s 1927 to 1932_J&J |Delaware Co 4.20s'27-"52 ye} b 3.8% 4.05) % s Pub Imp '27-'48__F&A 
be Water 1938 F&A Elmira—4s 1935 &S| ~~ >- -]d-De s School 1927 -45-- 984 
See Schoo! 1943 &D 4\%s Water 1926-'45_ j fe Jo 748 DS ae 1936 J& 
48 School House 1634. 23&D 
Passaic 444s 1927-40__..M&S 
5%s Gen Imp '27-'28__J&™ 
538 Gen Imp ‘'29-"4 
5s Gen Imp ‘45-"51-_J 
6s Imp 1927-1948__._._M&N 
4s efunding 1944 4. -MaN 
Passaic Co 44s '27-'28_-J&T 
4\%s 1929-1930 es 
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Onondaga Co ge *27-'29_ _JaJd 
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4s Apr l 1933-1935...--.|---- ~-==| 3 
Erie vo Ane '27-'36 tax-ex J&JI|) 3.2 95] ' Y Sch &c °27-"47__J& 

4s 1945-1953 M&S : 3.95||_ 3448 Ref 1933 opt 1913- Ja 
Franklin Co 4%s °31-"40- M&s 4.05 |to 4.10) % nommnt Co—4s ‘27-'34.M 
Fulton—3.40s °27 to '29_J&D)) 4% 4.05) % nore ~"38 (reg)- Teas 
Garden City 4%s 1927-52 _J&J y 0 4.15) % Rome—4%e vant 15 1931 - Jas 
Geneva—4s Water '26_._A&O 3.85|| 5s 1931-1941 A& 
Glens Falls—4%s ref sewer) | __ i Rye ise 10 '27- 38.1 Mas 
| Aug 31 1927-1928 F&AID 3.8: 7 | ||\Saranac Lake— 

4s 1931-1936 Groton 6s Wat OF 50- -M&N}) 4.2 4.é 4.458 Fire House '27-"39F&A 

44s 1937-1916 J& 5||Haverstraw 4.12s'2 -°37 M&S 4 if Saratoga Co a 1926-1941... 
Paterson 6s 1926 M&N 4 Hempstead Un F 8 D No 1— : Saratoga Sprin 
3 one 1927-1929 J&I)O 4% -1lo}'% 44s Par 1927- 7-40__.-A&O 
6s 1927 “18Re M y 0 4.15) % Scarsdale 4s 1927-45. .s&D 

35||__ 6s 1931-1 M‘*8/) 4.: . » fiSchenectady 5s 1927- ‘83. Jas 

s Feb 1 1945 FAA 3f maine Obes 1927_.-_M&N A 
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4s Ref Water 1942___J& 
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dKings Co 4s 

Kin n ars 
4%s 1926-1953 M&N , Loc 1 one 38 

Ridcrield 7 5s July '27-"31- er. 

Riverside 5s 1926-1933- 4£0 

Sea Isle City 5s 1943... F& 

Sou 8 '27 to "44_J -25 4s Refunding 1929 

od N . . 4s 1927-1930 


y 2 M&N ¢ 
leport 4.358 "26-"42- isp 3s Water 8 J&I 
4.35s Sewer '26-‘39__._J& . ‘ Tioga Co 5s 1927-1930..._M&8s 
Miidictown 3s 1931___F&A 4.05||\Tonawanda 4s 1927-42_J&J 
Monroe Co 4s (yl t4- “BRA ‘ : 4%s Sewer 1927-1953 
4 5s Water 1927-1950 &J 
5s Water 1927-1950. 2&9 


8 & Street impt _JSad 
s Road&Hdge'27-47 FAA Tee ee 


4s 4. 40 r A& 
s Park 1927-'35..J&D15 3 43 b 3. ; 4 Lo 1927-31._-F 
: Sen 4 > Feb 15 1927-1957 
Velisb canes ; Bee. 2 2 1027. ieo8° TSP: 3%s Bing fen toe “$6277-Ja3 
an - i meal ° ° an 
weet: 4s 36" 38. J&aD : a Jan 2 1938 - 20789 8 fe 1927-35. =; -M&N 
bs June 15 1927-'60...J&D 50\| be At | pdlbeaticat. | 
West New York 5s 1936__M& 
Wildwood 4s 1927- So FeA 


NEW MEXICO 


4%s Ref 1953 opt 1933__J&J a 3 

4s Dec 16 1952 opt 2-42 4.50 rn h 4% _F& 

4s nd 1939 opt 1919._.M& 4. orWat te Im 128 a1. ei 

Bouguersuc yy “1944 Jd J ie at Imp 1942-63___J 
uguergue > ‘- 4.40||New Roche ile: 5s 192 Swen 

Bs W W Dec 1962_-...J&D sheers 
Bernaliilo County— 
5s 1931 opt 1921 
Socorro Co 4l op ’21._._.A&0 
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b Basis. d Now part of New York City. /f Flat price. mn Nominal. 
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Bonds 
Watervliet 6s 1926-30... . Var 
West est Seneca 5s '26-"38__.A&O 
Westch'r Co 3 4s '27&'28 J&D 

5s 1927-32 reg______ J&D 
i, Seenetstoe 
5s June 1 1929-54__._.J&D 
4\%s San Sew °33-’82__J&J 
4%s Parkway 1962-86 J&D 
4s Oo Bidg 1927-44. _A&O 
4s Co Bidg 1927-59_._..M& 
4s 1 Serge 
White Plains—4s '27-’ A 


28_F& 
sigs 198 1935-1959 (reg)_.M&S 
5 Sch 1931- 1980... 80 

s Water 1931-_ 


&O 
yomcots 4: 4\48 Jly 15 °27- 74083 
54s Jan 1927-1961_.__A&O 


ics s July J 1927-62_.._A&O 
8 a ogg 96---ALO 


5s Be 128-19 a ote aes 


NORTH a8 gouine 
5s Jul 961 


4 
> ater 1927 to tos ee 


Fd & Sewer '27-'39_F Se 


Granville Co 4s '39__M& 
Greens 


boro—5s W '30 ae 


t) Nov 1950 ee & 
Pitt Co 5s 1927-36______ M&N 
4s 1943 rere & 


Bs 199 


[&N 
Surrey Co be May 1933-1958 __ 
Wake Co 5s Fund 1948___J&J 


Weldon 6s Jan 1927-1942_____ 
Wilmin 


3363 1926-1962___.___ 


gton— 
5s Ref . vee sera 
Weck tow °48__ A&O 
tie Ww. F 


at & Sew 1952__J&J 


4s z Ref July 1 1929 aaa J&J} - - 


Wilson—4 %s 1927-'57___F&A 
Winston- Salem— 


48 2 ae J&IT 
6s 1933-1936___....__- Jed 
5s gen impt 1944______J&J) 
5s Sept 1927-1947_...M&8 
4s July 1 1942... ____ J&T 
4\s July 1 | es I&IT 


rite 1927- ie oimowee a73: 


4748 1933-1973 = &J ; 
6s Pp eg, 3 26 '26-'30F&A15|0 4% 
KOTA 
58 Farm Loan 1936" 1940, 1945 


 & ee J&J 
6s 1945 & 1948 ser O___J&J 
5s auly 1928- 1933... _J&J\b 
Grand Forks 5s__May '26-’38 

OH (See footnote *) 
4 © Serle. ....0---eOl-<- 
on 6s 1926-1940____ _ > b4. 

*5s8 1926 and 1928_____- Va 

*5s Water BA 1953 --A&O b4.8 

%5 4s 1927-1929______- I& 

*5 44s 1930-1937__-.-___ Ta3 

*5 4s agee ioe! t(enehan I&S 

4%s 1926-1947__..__- A&O}b 4.15 

*4%s 1936. 99 a i A&O 

4 WWDeest °26-37 .JD31)---- 


4s Water Works 1942. _A&O)|b 
Alliance 4s 1927-1932. _J&D\b: 
*5s Water Dec 15 1926-1950\) 


Ashla 
Butler Co—- 


*4 4s Fl-Elmer '27-'31 M&N 
Gageseidgo— s °27-'34_ Jay 


*5s Sewer 1953____-_-_- M& 
*5s Sewer 1931-37_...M 
Canton—*5s Sew 1953._..M 


&8 
*5\s Fund 1926-37_--. 1aD\b 4. 15 
*6§6s Water 1944-1959__A&O 


4\%s Water-Wks =. 


canta ati— 
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oeattee 
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SSNMSaSe° 
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SSSSEss 
WB Ba oe CO ie ate 
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cree eeu 
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nd— 
*5 44s WW Imp ‘26-44 A&O)D 4. 








Cincinnati (Concluded) — 


or 
wo 
2) 
Lm 
ont et 
Po 
52 
TS 
' 
Ps 
be 
Ou 


6s 1932-193: 


*44¢s Mar 


*6s 1926-1959. __.____ A& 
Saieeabee *6s 1949-57..M&S 


Columbus 8 D— 


4.25 *5s 1943-1952_____- J&D19 
Cuyahoga Co *6s '26-'39_A&O 
*5s Bridge 1926-27...A&O 
*5s Ref 1927 1932._._.A&0 
*5s ef 192), -a- ARO 


4%s Bdge 1927-1951_.M& 


4.50)} *4%s W W Im 1940. -2&D 
4.40]] *4%%s Bdge 1933-39__A&O 
4.50|| Dayton 8 D 5s ‘41-61 M&S 

*5s Mar 16 ‘27-'46._M&S16 


East Cleve *5s 1927-29._A&O 
*5s St Impt 1930-35_._A&O 


4%||East Liverpool—4s 1940_J&J 
75 Bir 4s 1926 to 1938 aD 
50 &J 


oFindiny Ott Foe 1927 wiz 
4.50|| Fostoria *5s W '27-’ 
0} Franklin Co *5s °27- 3. Mas 
4.60]) %5 8 Hos& Bge '27-'35 F&A 
4.60]| 6s Rd May 2 '27'-31 M&N2 
Hamilton Co *4%s 1943_F&A 
4.70|| 4%s Oct 1 1939 A& 
4\%s Sewer 1926-'28______- 
4.45|| 414s Sewer 1929-’ 45 
4.50)| 48s OC H June’ te 16- ten 
4.20\|Ironton *4%s W 
4 .45|| Lakewood 4s 1926 -AkO 
4.50 4%s 1926-1939_______ A&O 


*4\4s Oct 1945 


wn 7% 


4-45|| 5 és Sewer 1926- 1947, ae 
4/0 


*5s Sewer Feb 15 ‘27-’ 
3 Ref 30 opt oR --ASO 


Miami Conservancy Dist— 


Montgomery County— 


4s 1931-1935.-....- M& 


5s Sept 1927-1942 


*5s Sewer 1949 


4.30||Toledo Sch Dist— 
2 8 Se: 


4.30 44s 1926-1930... __- A&O 
3.80 o4 ® 1931-1950...... A&O 
6s 1926-1930_.....__- &N 
-30|| 68 1931-1960________ M&N 
Warren Co 5s 1929-34__M&S 

4.30|| Youngsto wn— 
4.30 *6s Fund 1928_....__ A&O 


; 1944 

4.10)}|Zanesville—*5s City Hall & 

4.10|| Market 1927-39 8 
Zanesville 5s '26-'43_A&0 








*4%s Sew Sept 3 '37_.M&83 
3.65s g Feb 1937-_-_--- F&A 
334s Water '45 op '25_-F&A 


3s Woter 1989 op '19_F&A 80||Guthrie 6s W W 1943 


4s u 
Cleveland *5 0-70_J&D 


&D 
*54s Pub Hail 1970..J&D 
*5s W W 1936-1968, -J&D 
'-10)| *4%4s Grad Cros '30-'54 A&O 
o *4%s Paving 1920-34- J8D 
4.05 *4%s Sewer 1930- 
‘ *4 4s St cme Ue ‘i *34- Fe rt 
1949____M&S 
*4l¢s Fire Dep '27-'30_A&O 
*4 és Fire Dep °31-'55_A&O 
7 4\%s Clark Av Bdg ‘42. A&O 
3.90)| 4%s Park ie 





M&S 
4s Park 1929- 1931. ..-A&O 
4s Grade Cross'g '30__A&O 
J Cleveland 8S D *4\%s 1926-28. 
4.20 *4\446s 1929 to 1935 
4.20 4s July 1 1932 
[o *6s 1927-1928___....- JI&XD 


4% 
4% 
4% 





5s St Impt 1927-1932_M&s 
4s Sewer ‘33 opt "13.__.M&8 
4s Wat W ‘45 opt '20.__.M&s 


4.45|| 34s 1932 opt 1912____J&J 80||Multnomah Co 4s °32_J 
/0 


1 
*Dayton—5s 1927- 35" MEN 
4.40]| *6s Gen fund 1928_.._A&O 
7 *54s WW Im 1944_J&D 
*5s W Im 1945. “F&A 


A& 
*5s Park & Imp '26-"41_A&O0 
4 80||*Lawrence Co 5s 1934. ._M&S 


*44s Oct '26-Oct *30. A &O 


7o Lovatn § 5s 1927 to 1932_- Rix | 
4.40)| *5s W W Ref 1927 . M&S 
4 *6s Fd Sep 15 '26-'28M&815 
4.30}|| Lucas Co 4s C-H 1944 M&S 
; 4'4sW&SSepl0 '26-30M &810 
4%s W&SSepl0'31-35M&Sl0 
*5\4s Wat Sup '27-’30._M&S 
) Madisonville (in Cincinnati)— 
4.45 5s 1932 opt 1922. &J 
( Marietta—*4 \s '27-'33- ze 
-|4.40 3\%s 1931 opt 1911....F&A 
4.40|| Martin's Fy 5s '2’-'44___M&8 


54s (1 to 5 yr mat'y)__J&D 
Bigs (5 to 10 yr mat’y)_J&D 

s (after 10 years) _ __ J&D 

Mid letown 4s '30 op ’20_F&A 


*5s Fl Emerg '27-' 42_.J&D 
D Newark *4%s5 1097-417 AKO 
4.65|| Norwood 4s 1930 &O 

_||Portsmouth 4s 1926- $4. I&D 
4.15 6s Sewer 1927-36_- I&J 
o, || Springfield “be 1926-1 934-4 
15) 44s 1927-1930 1& 


Springf'd § D *5s'27-'39_J&J2 
0||Steubenville *5s 1927-35_M&S 
4 30)|\Summit Co 5s +) 9 Sy 
5s Road Imp 26 & '27_A&O 
5s Road Imp ‘28-’ a8 ARO 
14.30 GLO TEOOIGR? ceoenecavcs 
: Toledo *5s W W '37-'44_F&A 
M& 
*6s Gen Fund 1929___P&A 
*6s Pub Wharf 1960__M&S 


M& 
*4\4s Sept 1 1928__..M&8& 


*4\4%4s Wat 1932-34____J&J 
4%s Bdg'28, '33 & '38_F&A 
4s Park July 1 1942___J&J 
3%s Refund’ 8 1930.__.M&N 


winiosioiy 
Soon 














OKLAHOMA 
44s Oct 15 1926- 783. -ALO15® 


80|\4s Funding 1927... -- F&A 


Canadian Co 4s '27-'31__F&A 
3..-A&O 


Muskogee 5s Sew 1936._.M&S 


Oklahoma City— 
5s 1937 opt 1922_..--- P&A 
5s Water 1936__-.-..--- &s 
4\4s Sewer 1936_-_-_--- F&A 


44s Water Works 1941- a 
Okla rg 8 D 4s 1933___J3& 
5s 1926, 1930. 1o3 1 Var 
Okla Co 4s 973 33...-J&D 
Luueulgee 5s Mar ie jos Bete 
yee he 4 ais 26 to’ 0-420 
a Riles a F&A 

mage satihiak dtianaie F&A 
5\s Wat & Park *30-"49 F&A 
5s 1933-1947_.......- F&A 

OREG He 


s Highway '27-Apr'44 A&O 
S 1926-1944 (s-a)_..-_A&O 
s H'way '30-'35 (s-a)_A&O 
4\s H'way '36-'49 (s-a)_A&O 
4s Highway 1927-42..._A&k&0O 
4s Highway 1927-41...-A&O 
4s Aug 1 1928-1933_-_-- F&A 
Albany 5s ref mY opt '21_A&0 
Astoria 5s 1953-_........ J& 

54s 1927- 1540 bs edd doeeahal J&T 
Baker City 5s 1934_-_-- M&S 
Clatsop Count a 1934- 220 
Columbia Co "20-'34_A& 

Dalles City 5s 1926 pe 

Eugene 5s 1942._...__- M& 


ay 
este 


D 
i498 brine a Pam 1944_J&D 
8 1949-1956......- A 
4s Bridge 1945-1088.2_J&D 


5s Road 1927-1939.._.M&N 
acenomen Co § 8 D No 1— 


Oe nee 


58 1 

4s Dock 1943_-___- M 
4%s Oct 1926-47__.-- A& 
4s Water 1937. _..-.-- M& 
4s Water 1936-1955. _._.M& 
Pt of patorts 5s Har '27-29J& 


5s Refg 1955.-.-..-.-..- J&I 


Salem—5s Sewer '27-'33 M&N 
PENNSYLVANI 


80 ry July 1 em rent  O. Sag 


4%s Dec 1 1 J& 
4 3 42X09 1928. ~ 1934, 1939 


& 
60}| 4s Highway. 1930; 1933, mar? 
"37, °40, ‘4 


4s Highway 1941, 


Allegheny—4s 1927 
4s Street Impt 1937._.M&N 


3s 1926 to 198) =~ A&o 
Allegheny Co 4s °43- 

4s Road 1939.....--- MSS 

4s Bridge 1942___.---. PAA 


Altoona—4s '34 opt '14._J&J 


Bethlehem S D 5s’ 25. 
: & Sees wae 
4s 1927 to 1 985 Sasa M&N 
Cambria Co 4 Wt ated 

wernt Pye 
4s '37 op ‘17  tax-exonipk J&aI 


Chester 8 D 48% *39-'47-'42_ 
Easton—3 ee 
Erie—4%s Sch 1927-'39_A&O 
4%s Ref 1935 opt '24- Je 
Erie S D 4s 1927-'38 
4%s 1926-1937 
448 Jan 1 1936-1946.-..-- 


Harrisburg— 


Johnstown 4%3 1930-.--- 
4s Building 1930 opt.-.M& 
Lackawanna Co 4s 1944_F& 
Lancaster 3s '38 opt '25_A&O 
34s Sewer 1934._..--} M&S 
Lancaster S D 4s May 1945- 
Lower MerionT wp4s, 4 As 448) 
McK'p't § D 434s '27-'43M &N 
Mercer Co 54s '27-'47-. PSA 
Norristown 8 D 44s 1943. J&s 
Philadelphia 4s 1937 teuad J& 


oe Sg See: 3x3 
4\%s May 1948.......-. J&I 
44s Nov 1 1948_-.----- J&I 
4\%s Sept 16 1975.--.-- J&S 
4s oul 2: Serer I&T 
3 a | I&I 
Gi: 2am 8 BGG8s ccccnecd I&KS 
GD POO TE Peep sccosuce J&SJ 
40 HOV 2 IGG Rs evcceaes J&T 
ae dig 96 Sl a« wcececa J&J 
3\s July 1939 late acuemaaial a9 


48 1927-194 2 re 


4\%s June 1 1927..---- J&D 
4%s June 1 1928....-- J& 
44s 1929-1940 ...---- J&D 
444s 1941-1956....---. 1&D 
48° 1927 eee 
2 1927 to 1939_------_ J&J 


343 A ,. '27 to '30...A& 

Pitts oT cou sey 

tee DAL 7 to '28___A& 
yy: UC. eee Mas 


5s Impt. 1943-1949. on 
Scranton 4 s '27-'41_._F 











State are subject to taxation. 





1 1913 are exempt from taxation. 


* Sub to taxation. By an amendment to the ee of Ohio adopted Sept. 3 1912, bonds issued after Jan. 1 1913 by municipali 
pia 7 "Bonds issued prior to Jan. n Nominal. 


b,Basis. f Flat price. 
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Pt of bere Bay Harbor §s__ _.|------ 
Port of Portland 4s 1934__J&J).-..-- 


334s 1932 opt 1922. _M&N 
4s Ref 1936 opt 1916. . J&d 


4s Highway ‘37 opt '32- J&IJ 
Altoona 8 D 4s '27 to ..F A&O 


Braddock ‘ \s '26-'44_ “MEN 


44s 1935-1940.._.._-- J&I 
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sivigioigi 


ooofp 
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Fayette Co 4s road 1936_A&O 
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4s Aug 31 1927-'32__._M&S 
4s Pub Imp ‘27 to '36_M&S 
4s May 15 1927-1953-.-.-.--- 
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Pittsburgh—4 4s '27-'50 jep 


tovto 


4s y oe 38 taxable. R&R 
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4s 1926 and 1931........-.. 
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8 1927-1932_...-_-- F&A D 
mB. 4s ‘28 ex-tax MAN b 4.10 
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STATE AND MUNICIPAL BONDS 
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ne |e 


Bonds. 
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Wash'» (o 448 '27-'34.._.M&S 54.10 

4s 1927-1933.......-- M 64.10 
likes- Harre 65948'27-"20. FaAd 4.1 
4s 1927 w 1935___._.-.J 
448 Imp eer I "26-'38_A4& 


4\%s Im 


w 


York 4s 1 27 1943....F 
York (Cn 3 We “26-°2 M 
RHO 


4ke 19% 11940 heal ies Abe 
msport *290p" 


Cranston 4 Sch 1927- 1966 


N coae ee @ oe 15 °47 JaD, 

Johnston 4%s 1930. Mak 
1940 aiepeooce 

~.. my ae 

New pore 4358 ' z7739--Was 
6%e June 1971-1 1 
4s May 1927-4 988 an 
4s Mar 907-36 siamabal Mas 
48 gold 1927___-... ---F&A 
4s May 15 1948. ....M&N_ 
aye High Sch 1954.J&D! 

et—448 1950_._JaJ 

4s Sewer 195?_..-.- J& 
48 School 194... .-. MA&aN 
4s Water 1937 .-..-.- MA&N 

Providence 4s 19:7.-.-- A&O 


Uharleston Co 68 193 
Oheraw 5a 52 opt '32._July 1 


4s Jan 1 1945.....-.-.- J& 
Ta -meapens Aad) 

40 July 1956.-.-....-_- 

40 May 1962......--- M&aNn 


_..M 
4s June 1927-1957. Ja&D 
5be Funded 1 127-1959. _ A&O 
4s Fundir q 947 ree A& 


‘dourk Gistolink* 


8 Blue 


J&J} . 
ge Ke und tae opt 1932. re 
leston— 1928. .A& 


48 Jan 1963, i hiinieaieiinel 
4s Sewer 1929..._.__.. A&O 
4s Refg ‘38 ‘tax-exem)_J&J 


Olarendon Co— 


580 
Greenville Co 44a 
Lancaster 8 D—®5e 1941__J&J 


6s -— | ve. at 
Richland Oo 5s 1933 


1 194 
Spartanburg Co 4% '27. M*& 4 
Sumver Uo fa '28-'52- 1 ae 64.40 to 4.65)|% 
I&JI\b 4.20 to 4.50) 9 


6s May 15 '36-'40._M&N15 
Columbia 5a Ref 


York Co 4%3 1927-50 
souTH DAKOTA 


6e Sept M& 

be Mar 15 1931-35. whl 
66 June 1 1927-39 _____. see 
be Highway 1926-28____. 


6s Rural wee "33-"40- -A&e 


A&O) 
Jan 15 poreae---- gals 


te Jan 15 1943 _._.J3& 





Se April 1945_._...._- 
4%eC H & Jail 1942.__A&0 
4s Bdge & Sch 1947. 
Knox Co 58 1930-45 
Knoxville SE nian al M&N 
68 Wat Ref 1927-46..__Mas 
54s Fund 1950_--.-.-- 
SD Di Tnancosecsnases 
4%s July 1 1936-48____.__ 
4s Funded, &c., 1937 JAD 
4s Water-wks 1949__ 
44s June 1 1929....-- 
Ct Si donanaccted 
4 =a ppeqey 
th Pi cine nnentnd 
1338 1931-1936. .....- 
4%s 1937-1963_.-..-- 
4s June 1 1929__..-... J 
a 5 5s July 1954.._J& 
58 River ‘27-"48_AXKO b 
5s Audit Mkt '27-49..J&J b 
4s Refunding 1939_..J&J| 
4s St Impt &c 1946__F&A 
4%e Park 1947..-..-.-. 
4%s Street 1947__.._- Ma 
; s 1950 a 
4a 


15 
Rural Credit 1939 is 


ES Ca 
ttanooga 4s 1937_._J&J 
5%s Ref Apr 15 '51_A&015 
6s Audit 1927-32....M& 
4%e8 May 1952___.__- M&N 
4e Park 1942.__.___. MA&N 
48 Dec 30 1941_._.J&D30 


er Se 940 
ton Co Bs 1935----A&O| 


1933 
emphis & D 4%s 1950 


° 


ne ee 
cococros 
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4\%s Sch’ 

4s Refunding ae 7, 
Galveston—5s 1932-1936_JaJ 
5s Grade Rais 1944...A&O 





937..-J&J 





1941...M&S 
J&J 








548 WW 
6s Sept 192 -1953..__.M&8 
5s Sept 1931-1959 
mp Dist No 2 1943 - - - 
o 8 D 5s ‘56 





|\San Anton a A 
Waco—Ss Nov | (asa. -MAN 
Sewer 1937- &J 
58 Water-Works 164377383 

4s Jan 1 1931- 
Wichita Falls 6s 1950- 
1926-1940 ; 
5e Feb 10 1960----F& 
4%s 1926-1955 
4%8 1926-1969 


UNITED SIATES 
UTAH. 


4 50 5)4s Soot 1 1941 
ito] Bldg 1934 JaJ 
pomeane Bidg 1934- Ase 
\4 Road 1939 ad 
4.30 |4%s July 1 1939 Ja 
4. 30 |4s Capitol Bidg A ee by 
tider Co 4 
"30 Ogden—4 44s 19 9. 
0; 4%%_ 1926-1945. 
448 Refunding 1932. _J&D!- 
s Ref Wat 1933. 
Salt Lake City 5s 1927-28M& 
0|}| 5s Refunding 1941 
4s May 1 1934 --- gis 
4%s Da ae fst. ae 
4s Ref 1927 A&O 











|Rutland 4 


6s deferred ctfs ria 
Brown Bros cert: tificates - ‘ 

**Riddleberger’ 
3s Funded debt 1991_.--J&J 
4s ctf ind»bt 1930-31___J&J 
4\s ctfs indebt 1932__ ---tee 
5\|4 “Us ctf indebt 1933-37 _ 
Albemarle Co 58 194 


3 Sch més "32-"54_FP&A 
Bristol 5s Sch 34-53 
Charlottesville  * 1962- os 
5s Water Impt 1958 
wy hy yt Ly 


s Ref A &A 
ifs Jul 1 "Fo39- 1050 Ded 
at oimp, is bw 





Fairfax Co 
Henrico Co Sc he 930: 50 J& 
1 ee County 58 1927-41-_--. Ju5'b 
Lynchburg 4 4s 1927__ 
4%s Pub Impt 1939__-_J& 
s Pub Impt 
s Water 
ef Ort 1924 

















yo - 1927- 198. - 


5s March 1933 - 
ry Schvo! 1927- i645 7223aD 64.25 wo4 sat 
Ms Street 1935 JaJz 
4%s High Sch 1940_....J&J 
4s Water 1928 J&J 
\Polk Co 58 1927-46 
Putnam Co 4%s 1941 - 
Robertson Co 5 re a1" 
Shelby Co—4 %s Sch °41- yay 
4%s Munic 1933-°57. 





4%% ef 1927- 
Beaumont §s '52 op °32- -As0 
Water Works 1954.M 


Dallas Co4 ba 
5e Viad't 
1954 opt 1 
ElPaso 5s 


A&KO dD 4. 38 to 430) Newport News 4s °48- s&D 
4%e Peb 1053 -....--- Fa 

4s Street Nov 1 1941 Man 
Norfolk —#s Oct 1 1950.-A&O 
5 \s Schoo! Oct 1 "51_-A&O 
5s Municipal 1949_..-F&A! 
5s Municipal 1969... .F&Al 
4%s Munic Impt °42- Mas 
$338 Sonew Apr 1 ‘41-A&0' 











4s Impt March 1936- 
5\\Petersburg 44s 1952- “A&O 
.40)|| Portamouth—4 ’s 1940. F 





6s Refunding 1928----- &J 
Richmond—#6s 1 19973022 3as 63.85) 
6s July 1 1930---- &J 








BRRRS oo 
> 


3 
3 
3 
3 
3 
3! 





ni a 
W Purch’50 
68 Fund 1951 opt ‘31, -Mae 


&D 

s StIm op aft 6 Jag " 
i mp 46 Pet 09 3% King Co—5s 1928-.---- M& 

‘| 5s Court House ‘33 opt May 

Se Road 1935--..---.-- 

4%s Harb opt ‘'26-’30 Novi bd 
Lewis Co 5s 1927-32...._.M&S 6 
Pacific i 4%s July 1 °28-'36) 
Pierce C P- 

5a Se] ot 1 rope 191g. Mes 

4s Re 1008 opt 1916 
Port of Seattle ! 

4%s Jan 1927- ae 
Seattle—5s 1927-1930.-.._J&J 





4\%s Grea. &c, 49 op SOARO| 
mw 4 ow Cour sty— 
Apr io ‘Slop’ 3} roi0l 
lonmesce 5 
Sige Road Os." 39. 
s Road 1930-"54- -BROI9 painaiinw 
s Co 48 ‘47 op Oo 
50 |Houston—5s Sew 1939. Mee 
5s Ref Oct 16 “410 
5s Mun He ‘27-" 
4%s Sept 192 








6-1952. “Man 
4%s Oct 26 ha op ‘28. A&O 
|Palestine 5s Sch A ug 1 1938, 
: "34, '39. '44. ‘49. 
4.40 Port Arthur 5s 1927- 
5s Water Aug 25 ‘28 
4.40 San Antonio— fs ‘27-" 53_ M& 
4.40 5s Ww + fa 35- --M&N) 
193 3 - "65-_ | 


1928-1932.....-- 
8 1933-1940......- A ° 
4%s 1941-1955_------ A&£O 
4s April 1 1929._....-A&O 


) 
Seattle Schoo! Dist No. 1— 
4s Mar ‘27 to 31-- Mae 
4s 1946-1950 _.. ....M& 
Snohomish Co 58 "31 0 opt aft ‘a - 
Spokane 5s Fark 1927 
4s Bridge Const 1931- 125 





& 
4s Bridge 1927-36. _J&J 
Spokane 8 D No 814\%s'29 J&J 
4%s May 1 1931--_--- M&N 
||Stevens Co—4 4s ‘29 opt ‘19 
Tacoma—5s 1927: 33_._..J&D 
4%s Water '43(s-a) J&J 
4%s Lt & bow 1929 ---I&J 
4\%s Refunding 1931._A&0 
3%s_ Jan 1 1939 I&S 








sou 
SWSVSN 


5s Highway 1927- 1946. . 3&9 
308 Jan 1 1939.........- J& 
Charleston 4 4s ‘41 C t 57583 
Charleston 8 D 5s '27-'52.J&J) 
‘Clarksburg 58 °27-'53 A&O\b 
Clarksbg S D 5s ‘41 0 ‘21M&8 
Hancock Fie EY 





Sonn 


— ee oe ome AD 





Buntingtos 58 1944.__.- Oct 
5s Ind Sch D One 34.__J&J 
Martinsburg 5s ‘43 up ‘29 Decl 
Mercer Co 5s ‘44 op (24 A&OIS 
Mergantown 5s 1927 4&__J&J 
Parkersburg 4s Wat '29 June 
4s June 1 1933--.-- J&a&D 
Wheeling 5s Ww W °32-'52_J&J 
4s Ref 1927 to 1936___July 
WISCONSIN 
Appleton 4s 1927-32. F&A 
Eau Claire 4%s W 
Fond du a se one °35- Mar b4. 
°27-'33.._-J&Jb 4. 
6s {9 B- 1906 .--Bae &N) 
6s W W 1936-1960_..M& 
40||Jefferson Co 5s ‘28-’ 32. A&O| b 4.10 
La Crosse 4s '32 op ‘22. F&A 
4s Water ‘31 op ‘21-._J&D 
Madison—4s Oct 1931..A&O 
Marshfield 4s °27-°32_._J& 
Milwaukee 5s 1927-1939- gat 














PSaLS, SSPRS 
CAAaaunwS oo 


Ride 


Genin DS 


SSESESES 
Soretacecerere 


Roh Www 


oop 


o SWBWWWWWUE 


Green Ba 


11 id 

8 0 
Eamon, | 
s Oct 1 wear 1809_- ASO 
ddiebury 4s tion. 


s LA 
RGIN 











fe 








951 











s Imp July 1940.-_J& +4 
4% 8) y Ma 
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4%s 1930-1940 ....---- J& 
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5s Water 1948__.----- +40 


948 REL S 5 OE. Jat 
no 
Street Impt May 
5 MEN 


4%s 
4%s Pub Bidg 1941 -- 
4s 


Pub Bidg 1944..M 


4%s Apr cat ARO 
4s Street Impt 1936---J&J| 
Stafford Co fe 1942_...- Jad). 


Staunton 58 1929-58 .--M&8 bd. 
Tazewell (Co fe 1977-46 _J&J\d 
WASHI N | 


aise rem | 1981 —.....-- F&A 


berdeen 5s ‘27-’31.---J&D 


Bellinghor 1036....4 A&O 
Clarke Co 5s ‘35 opt '25-Jan 1 
Everett 5s July 15 1931- yee 


s Sewer 1931_.....-J& 


...J&D 
4%s Park 1962- 
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Road Dist '46 opt '32_M&N 





4s Ref 1936. .-J&J|_.-- 











5s 1927-1939. ......._- 
5s Jan 1927-1940_.___- J& 
58 July 1927-1940_.___- ad 
44s 1927-1939_-_____- | 
4s Park 1927- 1635777383 
4148 1928-1931........ J&IT 
4%s 1932-1945 revi ebay a3 
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4%s Sew Mar 18 °36-"45--- 


Oshkosh 4s 1927-34..-F&A 
Racine 4s Ref '27-'30.-F&A 


6s 1 ey 
Racine Co 6s 1930-1940. _J& 
0 |\Superior 4 . Sch '27-'44_J&aJ 
Wausau 4 O\b 


‘27-33 - as 
“— ‘Co—bs "28-'29-'31 A&O 
A&O 


6s Pub Bldg 1927- ss.-Jaly 
Cheyenne 5s $2 11._F 
Natrona Co 8 D No 2— 


5s 1928-1944 ..--- mesnunat 
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Re Bund War 15 1059_Man 
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BANKS AND TRUST COMPANIES. 


Quotations in this department are given per share, not per cent, except for stocks of Canadian institutions, and are 
as near as possible for the closing day of the month preceding date of ivsue, though often are nominal. An asterisk (*) 
denotes sales. 

Figures of deposits, capital and profits for the national banks are from the Comptroller’s last call; for all other insti- 
tutions they are the latest obtainable, direct returns being procured by us where no periodic statements are required. For 
the Clearing House banks of New York, Philadelphia and Boston, deposits are taken from the latest weekly statement. 
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ALABAMA~—Nattonai banks June 30), Stare tnstttntions June 30. CALIFORNIA—(Coacluded) 
Surplus & Gross Surplus & Gross 
Capital. | Profits. | Deposits. |Par.| Bid. | Ask. Capital. | Profits. Deposits. |Par.| Bid. | Ask. 
Birmingham— $ $ Per |share. San Francisco— 8 $ $ 
er Tr & Sav Bank] 1,000.000 914,594) 13,534,379) 100} 290 /|310 Amer Bank of San Fr} 5,000,000) 1,843,399! 70,490,582 
irming'm Tr & Sav| 1.000.000) c951.%/ 2} 13,919,512] 100) 360 [410 Anglo London-Paris 
Broth of L Eng B& T 500.000) 72.576, 1,419,873) 100) 115 {125 ational Bank___| 5.000.000) 4.103,370/100,421,175 
First National Bank_| 1.500.000] 3.895.896) 35,109,120] 100) 560 |625 Bank of Calif, N A__| 8.500.000) 9,189,485 81,999,063 
Traders Nat Bank... 250.000 96,606; 4,029,448) 100 225 Baaok of Italy......- 20 000.000) 13 ,042 807,391 ‘213. 391 
Per |share. | Banca Popolare Fu- 
Mobile— cia ates oo al 1,057 .000 199. 403] 18,683.932 
First National Bank. 300.000) 1 550. eee 17,299,818) 100) 565 |575 Brit-American Bank_}| 1.000.000 97.519) 2,268,979 
Merchants’ Bank. --. 500.000 12,601.46) 100) 300 {310 Canadian Bk of Com 750.000] 824,072) 6.528.849 
People's Bank._._... 300,000 O86: 339 4,315,896) 100} 150 |----- Crocker First Nat Bx} 6.000.000) 3,208,395) 71,485,063 
Donohoe- Kelly B Co. 650.000 214,585, 2,34',842 
Montgomery— Per \share. | French-Amer Bank._| 1.250.000) 1.905.114’ 2),254.958 
First National nk_| 1,000.000 653,108) 9,651,739) 100}.205 {215 The San Fran Bank_| 1.000.000) 3.400.000 105.030.478 
Pourth Nat Bank -_- 500.060] 7306,342)| 6,008,837) 100] 132 {140 Humboldt Bank____| 1,200 000) 1,38%.283| 23.227.318 
bama Bk & Tr Co 300.000 6 ,4Yle} 2,053 468) 100] 195 1108 Italian-Amer Bank._| 1.500.000) 71666.348) 21,089.785 
nion Bank & Tr Co 100,000 154,336) 1,009,931) 100) 220 {230 Liberty Bank--__... 1,850.000) 1,727,692) 39.359.874 
Mission Sav Bank___ 500.000 191.358) 9.171.955 
ane by Bank-. 200.000 3/6. ane 2, c+ $ i 
ARIZONA—National banks June 30; State instituttons June 30 Welle Farno se & aeeanagaen: eeenigen 
areata 9 98300) £48 294 145.042 98 
—_ nglo-Ca rust Co} 1. d hed) 1'2 real 
peer e Bank.| 100.0001 7.0001 700.0001 100)...P2” [PMa"*: | Mercantile Trust Co-| 5.500.000) 5,200,087|16 4696 
mmercial] rn Bk. 150.000 5,145 538.834] 100]......]...-. wae ty! Firet Federal 1.500.000] 1,060,244! 27.969.262 
at Bapk of Arizona] 200.090] 24.491] 4,094.760] 100|------|----- United Bank é "500. 1,162,000] 40,214.82 
Phoenix Nat Bank_-| 200.000] 195.563! 4'913.039] 100|_.....|..... nited Bank & Tr Oo} 4,500,000) 1,162, 214,823 
ae Sav Bk & Tr 100,000 296.772) 3.943.349] 100}]....--]..... San Jose— 
alley Bank---.---- 1.050.000) 272,391) 12,446,398) 100]------|----- Bank of San Jose....| 300.000] 502,399] 4.737.779 
pues Weteen’ Bank_ on -Ooe rh ee 9-36). 
an. srowers Bank... _. , ° ” 
ARKANSAS—Nationa! banks June 30: State institutions June 30. Security Sav Bank_. 100.000 308.070 2'917.164 
Security State Bank. 100,000 336,564] 1,774,570 
aruittle Rock— Per |share. Stockton— 
mes Gosee, Fe Co.-| 1.090.009) §=940.000) 15.530-514) 36) ------|----- City Bank. -----.-. 500.000] 253.425] 3,948,496 
ngland Nat Bank_-| 300.000] 104.510] 2.696.629] 100|-..-.-|..... | Goemm | & Sav Bank. = 750.000) 613.122) 6.382,051 
Exchange Nat Bank_| 300.000} 240.223] 3:817.968| 100|_-----|.--.- First National Bank. — 200.000] 524.056] 2,082,983 
Federa! Bk & Tr Co. 200.000 23038 er ee Stockton S & L Bank, 1.000.000 628.256) 7,142,988 
People's Sav Bank.-| 200.000]  75.870| 3.191.352] 25]----..|.-... | Umlom Safe Dep Baal 310,000] 48,546] 1,645,640 
Twin City Bank_-__- 100,000 26.425 i Re aR 
Bankers rust Co___ 300,000 347.321) B.028.BO (Oilcccoccl-coce 
Exchange Trust Ce-_- 100.000 331.340] 1.337.381] 100)......]..-<.. CANADA—See Iast page. 
Union Trust Co__--- 500.000} 483,394) 7,536,275) 1.2.2.2)... 
Yo eo Co... 200,000) 370,712) 3,407,333) 100 poonennpere COLORADO—National banks June 3); State institutions June 30. 
Cotton Belt S & T Co 100,000 74.768 846.296) 25] 160 {165 Colorado S8pgs.— Per ,share; 
Nat Bank of Ark__-_- 100,000 191,344) 2.550.531] 100] 280 [285 Colorado Sav Bank - - 50.000 235.843) 1,980,589) 100]/.....-. -occe 
erch & Plant Bank} 175,000) 241.612) 3,004,417| 25] 225 {235 Colorado Spgs Nat B} 100,000) = 103.868) 1,816,188) 100)-.-.-- -<--- 
eoples 8 B & Tr Ce- 100,000 64.691 620.780) 25) 145 {150 Exchange Nat Bank-. 300.000 220.985 §,251 642) 100)......]-conc 
Simmons Nat Bank. 200 .000 521,569' 5,776,010! 100! 265 '275 First National Bank_ 300.000 353.502; 5.613.248] 100]-..... oonee 
Colo Title & Tr Co_- 150,000 92,122} 1,672,904! 100/...... eqeee 
CALIFORNIA—National banks June 30; State institutions June 30. Denver— Per |share. 
Fresno— American Nat Bank. 500.000 583.436, 9,781,170, 100 ...... eeece 
First National Bank. 200,000 55,106) 3,290,704] 100]...--- 159 Central Sav Bk & Tr 500 .000 129.570) 3.751.525] 100/.....-]---<- 
Los Angeles. Per \snare. | Colorado Nat Bank-| 1.000.000) 1,603,272) 35,437,410) 100)..-..- oeace 
Bank of America__-_-_| 2.500.000) 1,360,997) 23.259,703/ 190) 195 |_____ Denver Nat Bank---| 1,000,000) 1.141.553 31,627,018) 100)...... -oeee 
Bank of San Pedre-- 350.000 roger jer RS apa abet First National Bank-_| 1,500,000] 1,817.568, 40,662,238) 100)....-. er 
Cent Com'| & Sav Bk 325.000 6. 3 1,.49.499 100}... -- __. | Pioneer State Bank - - 100.000 15,5')9| 634.188) 100)..-..- oeene 
Citizens’ Nat Bank -| 4,000,000} 2,310,585) 46,025,293] 100]_____- 410 Stock Yards Nat Bk-| 250.000 43,752) 1,652.971) 100)-.-... “<0 
Com INat Tr&SavBk/ 1,000,000] _°811.841| 20:051.007| 100] 230° "|____- 2 5 Wetton! Bags. - op one a i Me Hh ie eee ----° 
Farmers & MerchNat) 2,000.000| 2,517,15- iy? ' 2 eee 65 juardian Trust Co-- 23110) 251) 100] .ce<c]-ceee 
Fed Tr & Sav Bank. - , 500.000 i390 Ton 7 Y 3 2 rit 150 — International Tr Co- 600,000} 1,364,559) 17,332,214] 100)..-..-]..... 
cae oe Bk +o ‘ 3 ra one ‘ AT eer 87977 boa 100 oe orerias tak Seadvilie Per \share 
rst Nationa] Bank - .500 06 .245,114 7.777.084) 100] 403 {____- eos P - ’ 
California Bank __--| 3.000.000] 2.125.555] 83.652.731| 100}------ 380 ~ | Carbonate AmerN Bj) 100,000) 30,403) 1,405,278] 100)-.--.. ----- 
Mr esaete rh | 168800] PRE ia) $8395 90) 1) 1863 | Puabie— 
at Cit o i ui 448 3,563 ,664 eee 160 
Oalif. pen. Trust Co. 500.000} ¢154,.345)514,733,219) 100}... -_- -_. | First National Bank- 500.000 1,099,167 11,863.45) Pt econd aanee 
ity Tr & Sav Bk/10,200.000| 6,183.851/229.987.061] 100]__-__- 390 | Minnequa Bank. --- 30.000) 102.387) 2.325.572) 10) .-----]---=- 
Hellman Com T & 8-| 2.500.000| 1.416.452] 78.495.198] 100|__---- 272 Western Nat Bank.-) 100,000) = 154,981) 1.735.771) 100).--..- Sateen 
Citizens Tr & Sav Bk} 2.000.000] 2.000.274 49,582.06 il _.. | Pueblo Sav & Tr Co- 100,000 249,709] 4,528,005] 100}...... inant 
Pacific National et: 1.000.000 2%>,12% C.4e Bilsesecus 135 
| eae yao A 4 B. ae yr rae 195. 244, ee¢ pie Cmtanelsibene 
‘eoples Nat Bank - -- ‘ Lae Seo ee ee eee am r 30: 
Bea ard Nat Bank_| 1.000.000 124.412 3.8 3.0151 1601...... thes CONNECTICUT National bunks June 30; State institut 
U0 S Nationa! Bank -. 750.000 2% a ST. & sme 190 ~ Bridgep ort— | 
Union Bank & Trust_| 1.500.000 581 484| 15,643,918] 100]_----- 205 City Netiooas Bank_| 1,000,000) 1,468,400) 12,182,129 
Wilshire Nat Bank -- 200 .000 45 Jue 93, ,18u} 100]-.---- ..-- | First National Bank-| 1,000,000] 1,816,479) 18,687,882 
Oakland— Per |share. | Bridgeport Trust Co_| 1,000.000 878.441! 11,643,512 
otral Sav Bank-_-.-| 1,200,000] 1,854,458] 30,.289.441] 100] 280 /300 Amer Bank & Tr Co. 200 .000 210.543) 5,722,619 
mtral Nat Bank---} 1,200,000) 2,066.881| 22.489.767| 100} 270 |300 Comm’! Bk & Tr Co. 300 .000 106,378 1,944,226 
New First Nat Bank. 500 .000 48,363) 3.228.118) 100/115 j_.... North End Bk & Tr- 100,000 118,031 1,133,208 
Farmers & Mer Sav- 300.000 154,244] 5.107.986) 100) 135 |... West Side Bank... 200.000 150,171} 2,926,713 
Oakland Bank_..--.- 1,500,000} 3,119.293| 58,888,211] 100} 320 |. _- Hartford— 
Pasadena— ity Bank & TrCo--| 900.000) 1,054,910) 19,329,052 
tral Nat Baak--- 100.000 41.903! 1.903.759) 100] 270 300 <‘onn River Bkg Co- 150.000 836.820) 5.249.826 
tizens Savings Bk_ 300.000 217.795) 3,686.433| 100] 270 {300 Firat National Bank_| 1, .000] 1,284.742| 9.299.706 
mm‘! Bk of Pasad 100.000 14,938 , jf ene pee Giastonbury Bk & Tr 100.000 85.810) 1,104,513 
First pettanes Bank_ 400 .000 294.947] 5.442.447] 100}.....-}_ _.2 Hartford-Aetna N B_| 2.000.000) 3,917,983] 20,155.323 
Pasadena Nat Bank. 100.000 24.502] 1,424.948] 100]... ]-. 27 Merchants Bk & Tr- 100,000 48,127 895.000 
fecartyy Nat Bank-.- 300.000 137.041] 3,126,838] 100]/.....-]..... Mutual Bk & Tr Co- 300 .000 129.541} 3,205,328 
Trust & Sav Bk 900,000 660.125) 10,858,325) 100]......]..... Phoenix Bank-__-- -- 1,000.000| 1,619,063) 14.286,329 
wy BH TA Per \share. | State Bank & Tr Co- 400,000) 1,048,289) 8,105,354 
alifornia Nat Bank-| 1,500.000/ 1,048,586) 22,012,335 250 United States Sec Tr} 2,000.000| 1,966,516] 12.818.087 
lapital Nat Bank _-- 500.000 482.484) 9.686.205 East Hartf Trust Co. 150.000 182.079} 2,250,814 
aay ay uid & S Bk 450.000 412,150} 12,284,189 Hartford-Conn Tr Co} 2,000,000) 3,251,347| 21,373,809 
ech Bank. 350.000 34.440) 7,561,895 Park Street Trust Co 100,000 163,201} 3,124,643 
cs Nat Bank 200 ,000 145,112} 2,457,014 Riverside Trust Co-- 300,000 553.651} 2.831.130 
People’s Bank.-.-.-~-- 800,000 307,526} 8,017,562 Simsbury Bk & Tr Co 50.000 64.157) 1,189.574 
Travelers Bk & Tr Co 100,000 449,567) 5,645,236 
SanBerna:dino— New Haven— 
erican Nat Bank~- 150.000 84,095} 2,004,719) 100]-....-}].... Amer Bank & Tr Co. 100.000 183,797) 2,793,562 
lifornia State Bk -- 100.000 Ie. .OLEE Bi eee BElisccoccksowoe Bway Bk & Tr Co... 300.000 118,410} 3,139,657 
Bernardino N Bk 100.000 357.969} 1,949.772| 100}--...-]- 2. First Nationa) Bank_| 1,050.000) 1,424,306 17,034,657 
San Bern Co Sav Bk. 150,000 356,499] 3,065,287) 100}/....._]..... Mechanics’ Bank 300.000} 1,115,000) 16,359,937 
Merchants Nat Bank] 500.000) 523.678) 8.372.664 
San Diego— New Haven Bk NBA! 1,200,000) 2,224,469 8,528,657 
First National ie. 1,000,000 930,325) 22,072,637] 10u, 275 {300 Nat Tradesm Bk&Tr 500.000 627.311 3.277.555 
First Trust & Sav Bk 500.000 248,622} 5,127,773) 100) 175 {200 Second Nat Bank--.- 750,000} 1,337,333) 10,209,216 
nD ae Tr & 8 Bk 400.000} 1,141,826) 9.533.896] 100] 400 [425 Un & N Haven Tr Co 650,000} 1,270,778} 10,559,972 
Comm & 8 Bk. 273,300 109,303} 2,619,345) 100] 160 1175 Norwich— 
ion rotonel Bank 300,000 98,413) 2,383,808) 100} 150 |175 Merchants’ Nat Bk. 100.000 84, 503 553 543 
Buechanecvc tee] 128.9831 38:48] 1390483 189] 183 fo | Cheat] “A388 ALERT) gp 
a versity Ave ‘ ‘ ncas National Ba ; 
ern’ Trust & Uncas National pank! 100,000] $9'180|  8eL-717 
we .. 1,200,000 532,022, 21,618,887} 100} 200 /215 






































* Sale price. a Dec.311925 » Trustassets. ¢ July 291925. @ April 6 1925. /Last Sale priee. r April 12 1926. ¢June 36 1925.3 Bx 








BANKS AND TRUST COMPANIES 














CONNECTICUT—(Conciuded) 





IDAHO—National banks June 30. 



























































































































































Surplus Gross 
Surplus &| | Gross Capitat. |\& Profits.| Deposits. |Par.| Bid. | Ask. 
Capital. | Profits. Deposits. |Par.| Bid. | Ask. : 
ise City— 3 94 100 
$ $ Per jshere Boles 50. 243,823| 4,081.85 = 
Mee Mir Nat Bk| 600.000] 641.773] 10,600.682| 100| 275 |----- Boles Cry Not Benki 20-200 =f5n'aas] 6012-7301 160.1... 
Waterbury Nat Bank| 500.000) | 913.478 7'674.808) 1001 550. |Z2z2z Punitin Nat Bank --| 3000001 11 7:8901_3.319,6481 100l-22222I-222- 
50,000 974,506 foe *ific 1 etal 
Colonial Trust Co_.-| 500.000 1,450.0 3916601 1001 300 |2222 -_ 
Waterbury Trust Oo. 300,000 353. 440 3 '895,528 100); 200 ‘..... ILLINOIS—Nationa! Banks June 30; State institutions June 30. 
ELAWARE—Nationa 000! 435 |450 
June 30; State institutions June 30. Aurora— | 333.664! 2.688.26 5! 100 
~w behets ——e—esevm—wss Per share Pict National Beak 190.000 228.084) 3.813.041 100 ia rr 
Centra *Bank...--| _ 500.000| 1.463.378 15,882,324 50 140 150 Merchante Nat Bank 300.000) 256.985) 2.971 ‘oe7| 100 139 are 
t Co. 32,437) 2,.301,5 i2 9 Yid Second Nat Bz , 318,36: i 
Nat Bk of Sclemege, . Tio: 000 187431 1.469.603 190 200 219 Aurora Tr & Sav Bk-| 200,000) 206,669) 2,519,366) 100 Ah lh 
: : 4,065, f walla 
Union National Bank 203.175 881,430 19 is (128 wes ; 
y 348,.360| 7,248,146) 100 125 Chicago— 351. 190] 145. 1150 
Beaultabie. runt Co-| 1.000:009) 1.45 007] £:025°945) 100) 310 1322 | adams State Bank.-| 200.000] 57.189 2.351.207, 1°0 180 [190 
Col '895.0 0} 1:330°765 7.518.556 > «298 etna State Bank _- - ‘ a 'o47| 3°3 19°565| 100] 165 |-.--. 
Winn era OO 2.00 LSS whats BE 1d at | Aor ee Raeaie) BBR ea HR RL A 
r » 20) ; ; June 30. hie id State Bank. 250.000 45.009) | 169 296 + BS 
ITA—Nat. banks June 30: State institutions June 3 Ashlan : 38.726, 2,549,439) 100) 150 |.-.-- 
a rool ac rime: | Atma eachaees ane] 333088) Bh as] 3380.80) 1901 18 as 
golumbia Set hank-| , 250.000] 487.052| 2.758 024| too] god” ("°° | Ausra Sines Banke-| 00,000] Sit ane] 8.058 aa] tao] Bap [tee 
Bent of Comm & Baz] + '$00:000| 139:579| |1:799:846| 10] 255 |--.-- | Beverly rd Bridge Bk| 500.000] 272.386] 13:093.907| 100] 208 |22-22 
Bank of Comm & Sav 100.000 139.579! *599'026| 101 .....1..~2. Boulevard Bridge ay OO 43°179| 1.377.118] 1)'|------le2 22 
7-105) . 522.080) shal s57"laz ard State SBk| 200.000) 38.17 7 
iia eae Bank--| 1.908.000) Sum Rie) 9.157 725) 100] 385 |250” | RowmnrvuieNse ime] gn0san| 75:315) 4:470°904| tool 160" 
. 3.509 05: | os oy é ay Nat Bank , 59. f *tadee ae 
& Mech Nat. 252.000 398. 00 12,004,558! 100! 314 320 Broadway i ond Bk 500 000 59013 1.319222] 1)) a. Boe 
red’]1 Amer Nat Bank} 1,600.000 1,047,165 BOR O60 100 A Bryn Mawr ! eae a ODO 29 3081 1339/0761 100 ci A oa 
Mberty Nat Bank.~-| 800.000} 239:000| 3'239:075| 100] 305" [210 | Binga State ch St Bk] 200.000] 118°369| 1.776.976] 190] 183. |-.--- 
Ld y Nat Bank... 500. 239, 00 6595 6311 100| 300 eee Build & Merch § 4. oO O00 213'307| 10'854.917| 100| 290 |-.... 
Lincoln Nat Bank_-_- 400.000 543,647 9376 6. 49| 1001 150 158 Calumet Nat Ban Bk 300.000 122998 4.496.394] 100 180 190 
Merch Bk & Tr Co_-| 1,000,000 315.848 4237 408| 100|......|...-- Capital State Sav Bl Bee opel asa'osg] 9'635:894! 1001 400 |410 
Nat Ben ee Woteel 1deoonol 1.027224 8°375'286| 1001378" "|205"~ | Central Mf ny" 400.000] 351.451} 2.061.196] 1) | 240 |250 
at Cakes Benen || ee OO 1 oe eaes| 7'ao4;196| tool 260 | - ee Se S- ‘000! 4435°352| 8.780.820] 100| 325 |335 
Net Mae Bonk =| Boe G0] 1.217:000] 15°390:051] 1001 410 |Z7Zz~ | Citizens State tChic| 400000] “996;850| 2.434.285] 1) 1|------[----- 
Fe eee eee ooo eee aa oor] se sio'ooel tool aos 146s Cont & Cote Nat Bie 125,000 :000122,784:8701400'364.161] 100 453 |456 
Riggs National Bank| 2,500,000) 2,078,897 5495 713 100| 250 |_____ | Cont & Com Nat - BOO DO0|-- Ro'h44] 2.696892] 193] 160 |----- 
Second Nat Bank. 300.000] 311:608| 4'864:745| 100] 425 |310°~ | Columbia State 8 200000  59'365| _ 1,639.545| 1 0|------|----- 
Secur Sav & Com Bk 300.000 311 608 4, a onr 10 3 5 1285 Community State Bk oo oe ean 11'708'437] 1001 215 |o2 2 
Wash‘ton S. v's Bk 100,000 31 72 9 br ed 100! 370 {380 Cosmopolitan St Bk - £50.00 114.174] 3'828,034| 1))| 160 |22_- 
Amer Secur & Tr Ce_| 3,400,000) 3,296,510 a yg ign! 370 +H Cottage Grove St Bk 200.000 14.174) 9 -Sepohel teu] 160 |----- 
Continental Trust Co} 1,000.000| | 162.898) 2,629, Geamia Wet Teak 1.299.008) 100). =| 
2.491.409) 10,995,470) 100) 49: tors State Bk_| 350.000] 268.742) 5.54 - 
Meeercreo | Samoa fered Fete) Ip Divton seats Bank] 300-999 173-483) F800 081 100 sa-ligg 
964 ,36 7% sh 1 ank_ : 36,52! 91, 
United States Sav Bik 2100-000 218°571| 2'267,076| 100 ae Bank.-| 3500001 421445 18:658-596 100 235 245 
Wash Ioan & Tr Co. .000! 2,160,313! 13,753,740! 100 Drovers at Seat. - 1 Oe O00 rede dl 3512917 1001 175 |... 
‘ First Englew State A $31259'401 994 593 |597 
—ocbage E Tm.| Fs Nee mul 09819. 108 940) Sa 1D a 
-” Per |share. » ‘000 122.176 83,142 86 1 ae ras 
gicer a crekc-| 1.00800] Bese] a0.z4 24 toa a8 aoe | Femmes Rneoaany| | © en 2 68 18) fap | == 
Barnett N B of Jack_| 1.000. 2299 Ve 0 Oe one 3 5 Garfield Park St 8 K 4,45 155 ho oa 
102,844 2,483,178) 100) 300 | ---.. - f 312'593 3.5 15,623 1 ya 
Florida Nat Pank.—~ 1,000:000| 1.085.954] 31:018.084 100 te ny BS eB oe 3.626.663} 100) 245 |---- 
People’s Bank...---| 300.000} 105,995] 5,151,879) 100) 200 |225 Seeiics see be | shn'bon 53.046 1319.81 109 I 
Harbor State Bank_- 100.000 ; 2168 622 100 user weteoaed 
Lakeland—- 334] ¢ 92| 1001 350 |'00 | Hill State Bank____- 200.000] _59.091| 2.168.622] 190|---;--|----- 
First National Bank - 100,000 174,334 2 874,88 100] 200 |250 Humboldt State Bi- 200,000] 104'865 ON foal 6 222 
State Bk of Lakeland] 150,000) 148,361] 2,820,574 Hyde Pa rk State Bk 300.000 387743 sree 8 270 |= 
om igrant § k-| 200.000] _63'579| 1.175.559] 1 0)------].--_- 
BE oC ey ncarne| 1,000,000 1.079.738) 3.703.720) 100)......|.-.. | Hmmigrant State BE aon.nn| 17824) §:408-912] 1aol 100 [51D 
2,011) 00 549, 561,345} ----|.-----|-.-.- : 597: 405,422 
First National Bank’ | 1:200:000] 1,003:260) 41 Zo. 1Al 100) 22222 2]2I2I2 Irving Park Nat Bk-| 200.000) 185.273 1.378.505] 1)------[----- 
First Tr & Say Bank - 30,000 207.940) 4.045.591) 100)-..-..]----- Jackson Park Nat Bk Fy ayia 133'Boe 1 a8 '370 too — 
ae ag 300,000 256,112 4,216,490 100} .-----|----- foe hee 1.600.000] 1.025.719 16.749.613 100 302 209 
Southern Bk & TrCo} 100.000) 129,842) 8,530,162) 100)------|----- Kenwood Nat Bank-| °300.000| | °359.339| 5.541. re 100 475 | oa 
Third Nat'l Bank_- 350 ,000 70,000) Sod AM | | nm ---"" | Lake State Bank. _._ 500.000 158.956 4,130.8 5} 19) i 
Biscayne Trust Co--| 150.000) 223,038] 3,067,493) 100) ----__|----- Lake View State Bk-| 500.000] 331:752| 8.592.443] 100| 230 |--... 
Trust Co of Florida--| 200,000) 392,004) —- 926,303) 100) .-----|----- Lawndale Nat Bank-| 250:000| 175.697 6.369.989) 100|--5---]----- 
aR: Z i é >: DO 8 an 
Bi of Orange & Tr co] Zo0;000] | 159't42] 3204-4381 Tol 22227] 1350" | Lincoln State Banik” 400.000, 07:73) 3.339.748) Loo) 135 140” 
g Orl: 100,000 99,142) 3,204,138} 102. By -y F 56 2.956. won 
Orlando Bk err Co-| 100000] 194/954 4'972285| 190|-7-72-|----- Mia Red State Bk) 1.900:000] 93 Rin] 12-398181| 100] 328-7277 
8t Bk of Orl & Tr Co} 100,000) 189,742) 6,896,559) 100)------|----- Mad Sq State Bank. | 300/000 76.385, 2.562.751 Lov| 52 1160 
we. Gugustine— 3,744, Market Trad St Bk-| 400.000] 132'87| 3.097.197] 100] 1: 
First Nat onal Bank 130,000 82,843 3,744, 268) 100}.-----|----- tee uette Pk St Bk 200.000 167.939 2.789.767 lv } 5 kore 
Peo le’s Bk for Sav... 25,000 109,756 1,789, 390) 100).-----}----- Mar > ll Sq State Bk 200.000 56.486] 1,493.0 v3 199 st hs eee 
St Augustine Nat Bk 50,000 56,354 2,979,615 2} 100) .-----|----- ea State Bank 200.000) 171.192 3,01 1.68 ) 100} a 5a5° 
The Commercial Bk. 30,000 32,690) 1,025,946 "| 1DD) - nnn ejonnon Mutuct Nat Bkof Ch} 200/000 145.54 g1'005.748 fe San (sar 
Bt. Petersburg- 7 3 00} 2 225 | Nat Bk of Republic.| 4,000.000| 2.099.881! 87.069.532| 100) 284 _ 
American Be & Tree] 200:000| 3671001 | 8.016. rey 100|--o0._|.-2?_ | Nat Bk of Wondiawal -'300:000| -"11 97+ 6.576.524] 100! 173. \180 
y Tr Co 200,000 536 ,100 2,040,191) LOU)----~-)----- ‘YT. 1 a. 8900 000 989.09? 3,040,092 ‘ov 
qeei Bk ‘ rT" Co 300,000 Zoli 7.403.749) 100).-----]----- ne ag dys wr eg gy 200.000 151.596 8.996.412 100 Mo scaece 
First National Bank-| 600,000| 632,766] 10,807,986] 100|--22~-]-22-- Noel State Bank. | 1.00,000 409815] 9.211.989 100 a 
Ottizens Bank & Tr 1,000,000) 1,521,358) 26,016,783) 100)------).--.. Peopte’sstkY dsStBk| 1,000,000]  535°43! 15,911,792] 100| 264 |269 
Exchange Nat Bank-| (600.000) 947.652) 15,107,940) 100|_2_2-- 18 Phillip State Bk & Tr| 400.000, 176.794 3,544,160) 100, 180 |--..- 
First National Bank_| 1,200,000} 1,085,510) 18,770, 890) 100) ------ 1160 Phillip T & Sav Bk} 750,000] 373.256 10,043,620) 100) 260 |-..-- 
First Sav & Trust Co| 500.000] 307,199] 2.209.949] 100)722Z22|_.2-- perp Park Nat Bk| 200'000 49.667, 1,414,954) 1o0|--.-_-|----- 
Nat City Bk, Tampa} 500,000} 400,000; 5,410,049; 100|--...-|----- Prudential St Savs Bk| 200.000 217658) 3.748.113 100 190 |....- 
aa ic Ste ' 200 .O0C 64.884) ,269,78 0|------|~---- 
oy oat Palm Beach 100,000} 228, 000) Rtgs PF sg00" -/400, Public State Bank. - - $on ton 442:00) 9.590.272 100 240 245 
Farmers Bk & Tr Co 100,000} 1,052,1 DOS oe ann teeken ie. 200'000 215.278} 4,494,896 nee tan, 
First Am Bk & Tr Co 300,000) 413,367) 9,507 — 100}- ‘inehpiteite! eb inaliein acomene & ed Bank 500.000 154.7 89) 9.128.431 100 #8 on 
Dd NW State Bank-| 200.000| 114.930] 2.817.120] 100] 178 |--... 
‘ . — +. 2d N W State Bank - ’ ao2'55e| 6 '671'411 en ee 
nantes ene llhacad anaconda Security Bank -----| 700.000] 63'343| 8.497.515] 100| 880" |-7=-- 
aviente— os soa Skala State Bank_--| 200.000 46,047) 1,456,080) 1 10 “989° "1205 ~ 
American Say Bank 200.000 c77 431 388,682] 100) 125 |... 3 Pha tae Bi. $00,000 436.090| 7.177.647| 100] § 3) (295 
Atl & Lowry Nat Bk | 4,000,000 SO93241] S9TI6 7131 fo-| 250 {200 | South Side Tr & Sav- 750.000] 302.889] 9.853.656] 100) 234 
’ ) ¢ . )2: ote ov,¢i0, « a4 > 4 ‘ ¢ 7 3,261.5 =--:-- 
Fourth Nat Bok = 1:200:000 2.524.881 82.174.510 109 337 [842 Southwest State Bk 9 200.900 7.25% 9a 53.792. 384) 100 73) 735 
Fulton Nat Bank_..| 750,000) ¢398,06 0,894.95 + : Stock Yards Nat Bk_| 1,350.000| 619.82: 200.375 rth} 
y 425,000] 3,378,000) 100] 225 |235 a0. 313.601| 10:426-542| 100|----- 
Atlanta Trust Co. 1.500:000) 752384 Bc102'O76| tool 230 _|198__ | Stony isi State’ 8 Bk| 400:000| 359°170 3.048.682) 100) 215  |225 
Co of Georgia-| 2,000,000] 1,875,286) 6,402,076] 100)------|---__ Transportation Bank 250,000 oe aoe 570185 i. My nen 
suaene-- Per |share. | 26th Gt State Banks. - , a oe 1.070 688 9'894.209| 100| 233 |772-~ 
dens & South 1E-| 3.000.000] 3,025°231| 59:716713] 1.11°355 285" | Untonstarebkorsca| 200.000)" 148.891| 3:595:261| 1141 183 |B00"” 
~y Hay 3 290'386| 3° 120,01: 103 1 United State Bank-- ’ "980| 2°731.759| 100| 150 |i60 
-| 400,000} 220,386] 3,120,912} 100] 103 [106 000] 151,980] 2.731.759 
Unjon Savings Bank. 100,000} 101,759) 1,625,140} 100 140 1155 We ee ic R00 10 3413 6 121 )43:615 100 257 355° 
ws ° 00. Dee 0 r+ 
Qol Sav Bi & Tr Co. S00 Ooo] bb Sool Tease sor| 101 188 1188. | Weer hose tras Bk 500.000 391744) 9.581.648) 100] 330 [385 
Fourth Nat Bank_- 00 ,000 “ 446,: 5 \150 W Highland State Bk| 200° 23.445 200.220) 1WU]------[onnn= 
Home Savings Bank - 100,000 90,440} 1,487,945) 100 is 4 West Madison St Bk| 300000 91237 2.262.455 So eos eee 
Merch & Mech Bank) 200,000) 275.000] 1.700.168] 100] 185 1! West Side Nat Hank] 200-000] 121:697| 2.556.726 136 
First f Col-| 200,000) 217.448] 1,261,025] 100} 125 150 st Side } 216.856] 5.885.947| 100| 270 |----- 
Third National Bank| —500;000 566,331] 2,193,343] 100 150 155 panty yf +4 200 1300 55.535 3.097 88) rn 
) 26; J 3.0 ALG ASO) LIU) ------[ een e 
Citizens Soe Rank) 5.009.000). pee Sarl SOooe Sus! fool igs liso | Bway Te & Save Bk 300.000 43.446] 2.139.086) 190) 150 i97- 
Macon Nat Bank-~- 200,000 348.796] '4:035;868| 100| 195 |200 | Calumet Tr & Say Bi 200.000) £3.400) 91.495 .207) 100] 189 [az 
Macon Savings Bi--| 80:000| 138:775| *"a3"783] 100 265 300. | Central Tr Co of Ill) 6,000.00 BEere vs-949'98) 100) $90 400 
Citizens’ & Sou Bank| 3,000.00] 3, 023.231) 69.716.713) 100) 358 1268 | Chicago Trust Oo. .-/ 3:000.000) 1.490 .7ee) bass Bre) lool. —— 
Exchange Bank--_-- 250. 137,000] 2.287. 100) 115 {130 iases Se Ger Esl 2h: 37°554| 1°881°548| Lotto oo lone 
Savangah Bk & Tro 700:000 7671290] 4.634,868| 100|------[1e6 | Commonw T&S Bk| _ 200.000 12,288 F949 3:004-264) 109) 160 |----- 
Cozanaad Bt & TrCe y ‘372 '343| 100] 100 t & Com Tr & SB| 5,000,000) 12.244. 627,485) 100)... .- — 
tate saeedinds Titan B0:800) 1.372343) 100] 100°" [10s Devon ‘Tr & Savs Bl "300000 -58:975|_-1:395.799 i i30"“li 
. @ sale. 2 Ex-div. 
*@ale price { Branch of Savannah. c April 12 1926. 4d Dec. 31 1925. t New stock. g Partial payments Last 
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ILLINOIS—(Concluded). 





Capital. 


Surplus.& 
Profits 


Gross 
Deposits. 





Chicago (Concl.) 
vers Tr & Sav Bk 

East Side Tr & S Bk_ 
Equitable Trust Co. 
Fidelity Tr & Sav Bk 
First Tr & Sav Bank 
Foreman Tr & S Bk- 
Franklin Tr & S Bk_ 
Greenebaum Sons’ 

Bank & Trust Co- 
Guarantee Tr & Sav_ 
Harris Tr & Sav Bk. 
Home Bank & Tr Co 
Howard Ave T & S Bk 
Illinois Merch Tr Co. 
Inland Tr & Sav Bk- 
Italian Tr & Savs Bk 
Keystone Tr & Sav _. 
Kimbell Tr & Sav Bk 
Lake Shore Tr & SB 
Lakeview Tr & S B 
Liberty Tr & Sav Bk 
Lincoln Tr & Sav Bk 
Mercantile Tr & Sav 
Mid-City Tr & S Bk 
Northcenter Tr & SB 
Northern Trust Co__- 
No Shore Tr & Sav B 
Northw’'n Tr & S Bk 
Peoples’ Tr & Sav Bk 
Pullman Tr & Sav Bk 
Sheridan Tr & SavBk 
South West Tr & Sav 
Standard Tr&Sav Bk 
Stockmen’s Tr & 8S B 
Union Trust Co 


Woodlawn Tr & S Bk 
El 


gin— 
Elgin National Bank 
First National Bank 
Home National Bank 
Onion National Bank 
Elgin City B’k’g Co- 
Home Tr & Sav Bk_-_ 
Peoria— 
Central Nat Bank___ 
Commercial Nat Bk. 
Dime Sav & Trust Co 
First National Bank -_ 
Home Sav & State_-_ 
State Trust & Sav Bk 
Merch & Ill Nat Bk_ 
First Trust & Sav Bk 
Quincy— 
Mllinois State Bank__ 
yey 4 RN Bk & Tr 
State St Bk & Tr Co 
Mercantile Tr & S B_ 
State Sav L & Tr Co_ 
ockford— 
Commercial Nat Bk 
Forest City Nat Bk- 
Manufac’rs Nat Bank 
Peoples Bk & Tr Co-_ 
Rockford Nat Bank- 
Security Nat Bank_- 
Swedish-Am Nat Bk-_ 
Third National Bank 
Springfield— 
First National Bank- 
Oilinois Nat Bank__- 
Ridgely-Farm’'s S Bk 
Sp’efield Marine_-__- 
rst State Tr & S Bk 





3 
240,000 


300,000 
-000 000 
,000.000 
100,000 
5,000,000 
300.000 
200.000 
200,000 
200,000 
500,000 
500,000 
500,000 
200,000 
600.000 
750.000 
100,900 
000.000 


200.000) 


,000 .000 
,000.000 
500.000 
,000 000 
350.000 
1,000 .000 
200.0900 
3.000.000 
700.000 
500,000 


600.000 
500.000 
500000 
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4,961,464 











I10WA—(Concluded) 





Capital. 


Surplus & 
Profits. 


Gross 
Deposits. 





Cedar Rapids— 
Ced Rapids Nat Bk 
Ced Rap SBk&Tr Co 
Iowa State Sav Bk_- 
Merchants’ Nat Bk- 
People’s Sav Bank-_- 
Security Sav Bank__ 
Amer Tr & Sav Bk_- 


Council Bluffs— 
City National Bank_ 
Commercial Nat Bk_ 
Coun Bluff Sav Bk_- 
First National Bank_ 
State Savings Bank~ 


Davenport— 
Amer Com & Sav Bk 
First National Bank_- 
Home Savings Bank. 
Iowa National Bank 
American Trust Co. 
Union Sav Bk & TrCo 
Citizens’ Tr & S Bk- 


Des Moines— 
Bankers Trust Co_-_-_ 
Cap City State Bank 
Centra] State Bank __ 
Des Moines Nat Bk- 
Des Moines 8 B & Tr 
Home Savings Bank. 
Iowa Trust & Sav Bk 
Iowa National Bank. 
People’s Sav Bank. 
University State Bk_ 
Valley Nat Bank____ 
Valley Sav Bank___- 
Central Trust Co__- 
Iowa Loan & Tr Co__ 

Dubuque— 
Consol Nat Bank_-_- 
First National Bank_ 
Pi»neer Tr & Sav Bk 
Union Tr & Sav Bank 
Iowa Trust & Sav Bk 

Sioux City— 
First National Bank - 
Live Stock Nat Bank 
Toy Nat Bank 
Sioux Nat Bank~-_-_- 
Security Nat Bank_- 
Woodbury Co Sav Bk 
Farmers’ L & Tr Co_ 
First Trust & S Bk_- 


500,000 
200.000 
200,000 
500.000 
100.000 
200.000 
200.000 


120,000 


1,000.000 
400,000 
50,006 
150,000 
100,000 
1,250,000 
150,000 


1,000.000 
150,000 
250,000 

1,000,000 
400,000 
100,000 
100,000 

1,200.000 
100,000 


3 
405,572 
218,989 

55,214 
k588 .774 
77 838 
166 ,437 
162,867 


99,801 
10,637 
206,002 
116.718 
202;647 


1,194,3% 
374, 
81,5 
201,15 
161, 
1,362,2% 
101,: 
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2,621,180 

78€ ,563 
3,805,521 
3,671,994 
3,685,765 
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5,688 ,373 
1,264,615 
4,414,804 
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EANSAS—National banks June 30: 


State institutions June 30. 





Kansas City— 
Commercial Nat Bk_ 
Exchange State Bank 
Commerc’l State Bk_ 
People’s Nat Bank_- 
Riverview State Bk_ 

Topeka— 

Central Nat Bank_-- 
Farmers’ Nat Bank- 
ese Sav State Bk 
Kaw Valley Nat Bk. 
Merchants’ Nat Bk. 
Nat Bank of Topeka - 
Shawnee State Bank - 
State Savings Bank- 
Topeka State Bank-- 


600,000 
200,000 
100,000 
200,000 
100,000 


500,000 


60,000 
100,000 
50,000 


264 ,725 
82,909 
107 ,83¢ 
79,591 
148,418 


164,65 
7,46 


135,282 
296.441 
30;000 


80,000 
050,529 


9,262,314 
2,760,124 


3,178,744 
2,403,962 


5 462,879 
1,201 466 


4,269,510 
7,656,998 

850,000 
2,100,000 
1,647 ,339 
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Central Trust Co__- 400,000 
ichita— 
First National Bank_}| 1,000,000 
First Trust Co--..--. 100.000 
Fourth Nat Bank_-_-| 1,000,000 
Merch State Bank-- 100,000 
State Reserve Bank. 500,000 
Southwest Nat Bank 200,000 
Union Nat Bank-_ --- 200 ,000 
Union Stock Yds Nat 100,000 
Wichita State Bank- 100,000 


KENTUCK Y—National banks J 


Covington— 
Cent Savs Bk & TrCo 
Citizens’ Nat Bank_- 
First Nationa) Bank 
Liberty Nat Bank_ -- 
CovingtonTr&BkgCo 
People’s 8 Bk & Tr-_- 

Lexington— 
Bank of Commerce-- 


166 ,38¢ 


,021,000 
121 ,0Uu 
421,036 

83,000 
105,000 


1,951,114 


18,196 ,89¢ 
728,000 
13,218,651 
1,850,000 
3,000,000 
1,400,917 
1,311.512 
640,119 
1,847 ,O8t 


INDIANA—National banks June 30: State institutions June 30. 


Evansville— 
Citizens’ Nat Bank. 
Lamasco Bank_._-_-_- 
National City Bank 
Mercantile Com'!] Bk 
North Side Bank--- 
Old Nat Bank 
West Side Bank___- 
Am Tr & Sav Bank_- 
Citizens Tr & S Bk_-_ 

Fort Wayne— 
First National Bank- 
Lincoln Nat Bank -- 
Old National Bank-- 
Citizens’ Trust Co_- 
Dime Savs & Tr Co- 
Farmers Trust Co. 
Lincoln Trust Co__- 
People’s Tr & Sav Co 
Tri-State L & Tr Co- 
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2SSSsSe 





500.000 
100,000 
500,000 
200.000 
100,000 
500.000 
250.000 
250.000 
100,000 


,000,000 
300,000 
500.000 
300.000 
225.000 
200.000 
500.000 
200.000 
500,000 


100 
100 
100 
100 
100 
100 


r561,854) 1 
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60,000 
200,000 
500,000 
350.000 
100,000 
100,000 


300,000 


101,000 
308,291 
44:9 ,858 
185,00 
159,588 
176,643 
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Indianapolis— 
Citizens State Bank _ 
Continental Nat Bk- 
Fletcher-Am Nat Bk 
Indiana Nat Bank_.- 
Live Stock Ex Bank- 
Marion Co State Bk. 
Merchants’ Nat Bk- 
Meyer-Kiser Bank-_- 
People’s State Bank- 
Aetna Tr & Sav Co_- 
Bankers Trust Co-_-- 
City Trust Co____-- 
Farmers Trust Co_- 
Fidelity Trust Co___ 
Fietcher Sav& Tr__- 
Indiana Trust Co__- 


100,000 
400,000 
-000 .000 


ee 
REISE 


. 


— 


WROHASDO— 
. 


SSsooooosoo- eS 


Fayette Nat Bank-- 
First & City Nat Bk- 
Guaranty Bank & Tr 
Phoenix Nat Bk & Tr 
Second Nat Bank-_--- 
Union Bank & Tr Co 
Security Trust Co-_-- 
Louisville— 

Citizens’ Union N B- 
First National Bank ~ 
Liberty Ins Bank--- 
Security Bank 

Kent Tit B & T Co-_- 


Lincoln Bank & Tr-- 
Louisv Nat Bank-_-- 
Nat Bk of Kentucky - 
Stock Yards Bank_ -- 


300,000 
800 ,000 
300 ,000 
,000,000 


150,000 


150,000 
500 ,000 


,000 ,000 
500 ,000 
500 ,000 


750,000 
500,000 
2,500,000 
100,000 


027 509 
648 ,984 
»286,325 
336 547 
818,852 
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State Sav & Tr Co_-_ 375. 28,791 
Security Trust Co_-_-_ 34,103 
Union Trust Co___- 900 647 
Wash Bank & Tr Co_ 63,185 
Wild & Co State Bk- 12) ,762 
Terre Haute— 
First National Bank_ 439 944 
McKeen Nat Bank. 561,576 
Terre Haute Nat Bk 336.595 
Citizens Trust Co__- 157,285) 2 
Terre Haute Trust__. 891 ,009 .023 429 
United States Tr Co_ 344,195' 4,559,365 


IOWA—National banks June 30: State institutions June 30. 


33,018 
1,447 ,840 
632,115 
199,102 


196,499 
335,643 


250,000 
2,000 ,000 
t 000,000 

350,000 


100,000 
100,000 


Bankers Trust Co_-- 
Fidelity & Colum Tr- 
Louisville Trust Co_- 
United States Tr Co- 
Newport— 
American Nat Bank~- 
Newport Nat Bank-- 
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LOUISIANA—WNational Banks June 30; State institutions June 30. 


New Orleans— 
American Bank & Tr 
Canal Bank & Trust 


Wn 
QORDCO COR CUD SR Oe ee CONDO OOS ROT OT OOOO NOOR OO NOD = tO 


StH CO RindotoOtehoOboe bh we OkLowothine 


6 

92 64 
78.2 

4 

2 
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500,000 
4,750,000 


353,675 








Burlin n— 
Amer S Bk & Tr Co_ 
Burlington Sav Bk_- 
Farmers & Merch 8 B 
First Iowa State Tr 

Sav Bank 


300,000 
100,000 
50,000 


600.000 





Merchants’ Nat Rk 


0631 ,786 
€133,727 
47 ,0UU 


684 849 





190.N00 


0107 .254 


4,829,406 
2,459,385 
1,417,243 


9,679,190 








2,215,990 








Co 
Int-State Tr & B Co. 
New Orl Bk & Tr Co- 
Marine Bk & Tr Co- 
Whitney-Cent N B_- 
Hibernia Bk & Tr Co 
Whitney-Cent Tr & 

Savings Bank_-_-- 





750,000 
1,200,000 
2,000 ,000 
2,800,000 
2,000,000 


1,000,000 





r3'128'100 
2:720.912 


73,128,100 





60,845,579 
50,746,297 


60.845.579 





* Sale price. 
1926. z Ex-div. 


Private bauks, stocks closely held. 
Last sale. 


e Sept. 8 1925. 


k Dec. 31 1925. 


r Consolidated statement. 
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LOUISIANA 


(\Concinded) 


MASSACHUSETTS—(Concluded) 





Capital. 


| Surplus & 


Gross 


Profus Deposits 


> 
8 


Ss 





Capital. 


Surplus & 


Profits. 





Shreveport— 
American Bk & T Co 
American Nat Bank 
City Sav Bk & Tr Co 
Commercia] Nat Bk. 
Exchange Nat Bank. 
Ex ha: geBk& Tr‘ o 
First Natioual Bank 
Contin | B & Tr Co-- 


50 .000 
300 000 
500 .000 


1,000 .000 


: 00.000 
190,000 


1.000 .000 


300 .000 





z 
51.030 
98. 970 
853 
5’ aa 
4 281 
340 
2.48% 





3.262] 4. 265. 487 
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MAINE— National banks June 30: 


State institutions June 30. 





Bangor— 
First National Bank 
Merchants’ Nat Bk 
Eastern Tr & Bkg Co 
Merrill Trust Co___- 


Portland— 

Canal Nat Bank. -_-_- 
Chapman Nat Bank. 
First National Bank - 
Portland Nat Bank. 
Pidelit Trust Co_. 

Cascu-Mercantile Tr 
Forest City Tr Co_-_- 
Union 8 D & Tr Co-- 





% 
400.000 
100.000 
175,000 
500.000 





8.964.029 
9.830.854 
15.004 .909 
12.028.940 
1.798.727 


439, 199 1,250 898 


i 

100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
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= 
S 





~ Baltimo 
Balt © Sane 1 ; Bank... 
Calvert Bank 
Canton Nat Bank... 
Citizens’ Nat Bank - 
Chesapeake B of Balt 
Commonw'ith Bank. 
Drov & Mechanics’ 

Hotione’ Bank - 
Farm & Mer N Bank. 
Mercantile Bank . 
Merchants Nat Bank 
pee Bank of Balt_-. 

at Cent Bk of Balt_ 
Nat Marine Bank 

at Un Bank of Md 

= tewe Mas Bank- 


West Baltimore Bank 
Western Nat Bank... 
Balt:more Trust Co- 

mtury Trust Co__-. 
Colonia! Trust Co__-_ 
Commerce Trust Co. 
Continental Tr Co_- 
Equitable Trust Ce. 


Maryland Trust C. 
Mercantile Tr& Dep 
fe Dep & Trust Co 
Becurity Storage & Tr 
Title Guar & 
Union Trust Co 
Frederick— 
Citizens’ Nat Bank_. 
Comm‘) State Bank. 
Farm & Mech N Bk. 
Frederick Co Nat Bk 
fr’k Town Sav Inst_ 
Oentral Trust On 


1 
1 
Fidelity Trust C on. . Hs 
1 





1.000.000 
300. 


000 
750.000 
.350 .000 
.250.000 
000. 000 

000.000 


500 


200.000 
400.000 
000 .006 


100.000 
160.000 
125.000 
150.000 
150.000 
400.000 


000) 3,890,783 
1,200 .000 


10,898.835 
8,188,352 
2,900,000 

29 934.096 
2,721,069 
8,697,113 


15,493,691 


51.927 .362 
6,062.0.5 
6.322 46 


219. ‘962 
1,281 .227 
242,947 
321.931 
954.637 
.491.712 
2.400.780 
778.668 


.481,644 
259.4345 
662.014 

566.358 
775,395 

92,500 
307 .234 
61,358 
255.392 


— 


SaSenSendawen-seseeues gVoSas 


— 











907 ,698 
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BMASSACHUSETTS— Nat. bunks (exe: Boswn) June 30 


State t 


nsts June 30. 





Boston— 
Atlantic Nat Bank... 
Boston Nat Bank. -_- 
Brotherhood ef Loco 

Engin Nat Bank-- 
Citizens’ Nat Bank- 
Comm Sec Nat Bank 
Federal Nat Bank. . 


Deposits 0 
6.000 


400.000 
500.000 


Nat. banks date Aug. 20 
4.777 .697 109,648,000 
114,422] 4,U+1,000 


66.140] 63,.383,.332 
480.721} 7,369,00U 
395.655) 5,814,000 
450.000} 27,270,000 


1926 
100 
100 


100 
100 
100 
100 


Per shure, 


245 250 
eee 
110 
125 
175 
108 


Haverhill— 
Essex National Bank 
First National Bank~- 
Haverhill Nat Bank- 
Merrimack Nat Bank 
Haverhill Trust Co-- 


on 
National Bank- 
ne ro Nat Bank. 
Park National Bank_ 
Hadley Falls Tr Co-_- 


Lawrence— 
Bay State Nat Bank. 
Arlington Trust Co-_- 
Lawrence Trust Co_- 
Merchants’ Trust Co 


Lowell— 
Appleton Nat Bank- 
Lowell Nat Bank 
Union National Bank 
Wamesit Nat Bank. 
Lowell Trust Co. __- 
Middlesex Nat Bank 


Lynn— 
Central Nat Bank--_- 
Manufac'rs Nat Bk- 
National City Bank. 
State ottones Bank 
Trust 


Essex 
Lynn 8 De 
Peet Hl rust Co__ 
Securi 


Trust Co... 


New Bedford— 
First National Bank_ 
Merchants’ Nat Bk. 
Safe Deposit Nat Bk 


Peabody— 
Warren Nat Bank_-_- 


Salem— 
Merchants Nat Bank 
Naurnkeag Trust Co- 
Salem Trust Co 


Springfield— 
Chapin Nat Bank~-_-. 
Chicopee Nat Bank. 
Springfield Nat Bank 

ird National Bank 
Commercial Tr Co. 
Springfield 8 D & Tr 
Union Trust Co___- 
West Springfield Tr- 


Taunton— 
Machinists’ Nat Bk. 
Briston County Tr.- 


Worcester— 
Mechanics’ Nat Bk_- 
Merchants’ Nat Bk. 
Bancroft Trust Co. 
WorcesterBk © TrCo_ 


$ 
100.000 
200 .000 
200 .000 
240.000 
200 


S338 = 
333333 
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i Buy 


$2 833 


Ss 


ages 
3: 


$ 
304.137 
219.705 
771.452 
337.737 
139,383 


336 .000 
223.093 
152.799 
437,150 


289.875 
498,488 


320.000 
293.717 
963 .922 
181.159 
190,000 
125,393 


620.213 


314.489 
461,561 
363,012 


§80,935 
.015,062 
1 ey 763 
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matter aero hanks Ju 





m.. 

Bay C <=. & Sav Bk. 

Farmers’ St Sav Bk- 

First National Bank 

Peuple’s Commercial 
& Savings Bank-_- 


287,313 
286.965 

61,600 
477,111 


$29,152 


First National Bank. 
Merchants’ Nat Bk 
Nat Rock Bk of B:s 
Nat Shawmut Bank. 
Becond Nat Bank... 


20:000.000 
3.000.000 
| 000.000 


24,120.95) 266,692,000 
6.365.677] 53,702,000 
2.606.338] 19,634,000 
8,013,.150)154,167,000 
th 675) 3+,022,000 


100 Detroit— 
American State Bank 851,813 


is 200. cyt 

Bank of Detroit...-| 3, 1.227.447 
2" 
1, 


342 
33,250,712 
€48 340,231 
38.553 969 
c8,170,805 


Central Saves Bank~- 2,058,536 
Commercial St 8 Bk- 245.583 


American Trust Co__ 
Bk of Comm & Tr Co 
Beaco 


‘ : 4. 
Web & Atlas N Bk-_-} 1.000. 1, 
2. 


Columbia Trust $e: a 

Exchange 

4 Plain Tres: 
a Trust ©Oo___ 

New ng Trust Oo... 

Yolony Trust 

Roxbury Trast 





Beverly Nat Bank_ 
Beverly Trust Co__-_ 


Brockton— 
Breckton Nat Bank- 
Home Nat Bank____ 
Plymouth Co Tr Co-_ 


Py 
m « 

Central Trust Ce... 
Harvard Trust Co-__- 


East Cambridge 
Lechmere Nat Bank- 


Pall River— 
Fall River Nat Bank 
rit- Pocasse 
National Bank~-_-_ 
Metacomet Nat Bk. 
Durfee Trust o_-_ _- 
Pall River ‘‘rust__._ 


Fitchburg— 
| he Seng Bk&Tr Co 
Gafety Fund Nat Bk 


Gloucester— 
Cape Ann Nat Bank. 
Gloucester Nat Bank 
Glouces 8 D TrOo_-. 











19. 307) 13,166,000 

2| 28,397,231 
5.563 ,661 
5} 024,174,787 
18,497,400 
c3,469,281 
2.915.024 
9/c16,909, 180 
5) c4,396,631 
. “ae 2 . 327 


‘ 


eas 


2. 
3, 


a tome sate 
D>eKnmnNwnwiano=— 


— 
WANN DIN 


G0 9000 
Whe GOO 


Qo scorn 
=" 


a) 
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2,342'032 


3,408,663 
€1,344,734 


610,238 
705,933 
198,641 


42 
980,406 


99, 5 
.520,242)c13 
11 


173,207} 2,020,713 


548,320 
567.016 


6,084,044 


5.168.913 
4.202.288 
6.467 .658 
2,812,078 


507,309 
639,192 


4,901,740 
6,297 ,269 


201,938 j 





106,224 
615,031 
903,219 


. 
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Com'wealth Federal 
a Bank - __- 
Detroit Savings Bank 
Dime Savings Bank - 
First National Bank- 
First State Bank. --_- 
Griswold Nat Bank_. 
Highland Pk StateBk 
Merchants’ Nat Bk- 
Mich St Bk of Detr - - 
Nat Bk of Commerce 
Peninsular State Bk-_ 
People’s State Bank - 
United Savings Bank 
Wayne Co Ho SavBk 
American Trust Co-_- 
Bankers Trust Co... 
Detroit Trust Co__.- 
Fidelity Trust Co. 
Guardian Trust Co__ 
Guaranty Trust Co_-. 
Security Trust Co. _- 
Union st Co 


Grand Rapids— 
Industrial Bank_ --- 
Grand Rap Nat Bank 
Grand Rap Sav Bank 
Home State Bk for S- 
Kent State Bank __ 
Old National Bank__ 
Grand Rapids Tr Co-_ 


Saginaw— 
Bank of Saginaw_-__- 
American State Bank 
People’s Sav Bank _- 
Second Nat Bank--_- 


1, 
1, 
7. 
2, 
2. 
¥ 
2. 
2. 
2. 
6, 


1, 
5. 
500.000 
500 .000 
2.000.000 
500.000 
1,090,000 
300.000 
1 ,000.000 





1.250.000 


305.708 
705, eaaie 


DD ee DOG . ~ =: 
POP, as ere as 


81.453 
599,605 
781,330 





a3. 339 871 


3] 928,055,918 


16.864.501 

€22 646,927 

c4,670,.662 

as: 789.290 
700. 


al. 015, 903 
16,846,160 


2.864,424 
12,847 ,452 


2,504,393 


636 


4.685.170 
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MINNESOTA—National banks June 30: State institutions 





Duluth— 
Amer Exch Nat Bank 
Bank of Comm & Sav 
pa National Bank- 
uth Nat Bank. _- 
First National Bank_ 


Minnesota Nat Bank 


of Duluth 
Northern Nat Bank_ 


2,000 .000 
200.000 


600.000) 
1,000,000 





1 414. rt: 
51 


521, ‘508 
3,517 
2,233,067 


163,018 
461,897 
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price. 


Sale 
1025. ¢ April 12 1926. 


a May 


4, 1926. 
YT itx-divid end 


b June 30, 1926. 


c Includes savings deposits. 


g Includes trust deposits. 


| Last sale. 


® Nominal. 











Serr., 1926.] 





a 


BANKS AND TRUST COMPANTES 








MINNESOTA (Concl.)—National banks June 30. State institutions June 30. 


MONTANA.—National banks June 30: State institutions June 30. 


59 
























































































































































Surplus & Gross Surplus & Gross 
Capital. Profits. Deposits. |Par.| Bid. | Ask. Capital. Profits. Deposits. |Par.| Bid. | Ask. 
Minneapolis— $ < $ Per |share. Butte— ~ $ « Per |share. 
First National Bank_| 5.500.000) 5.432.203] 82.599.395] 100] 245 |250 First National Bank. 300.000) 779,760] 12,201.444] 100]_....-]..... 
Hennepin Co Sav Bk 500.000 304.985) 10,.310.354] 100)_-.22- aid Miners 8S Bk & Tr Co 200 .000) 76.520 1.OnG. Telcsececemne 
Marquette Nat Bank 200.000 39.756 1.567 640] 100). ____|250 Metals Bank & TrCo} 400.000) 382,641] 12,946,982) 100).....-/..... 
Metropol Nat Bank 500.000) 258.743} 11.601,.692) 100) 135 1142 
Midland ‘at Bk © Tr} 1.000.000) 669.472] 21,393.511] 100) 180 }190 Helsna— 
Minneapolis Trust Co} 1.000.000) 1.238.288] 16,241.983] 100 <a American Nat Bank- 200. 37, 4,330,000] 100)...--- aieiaie 
Northwest Nat Bank! 4.000 000) 2.559.203] 73.247.7€8] 100) 230 |240 Nat Bk of Montana_ 250.000 145,348] 2,.837.)79] 100].....-]..... 
Marquette Trust Co. 200.000 62.027] 2.108,71F] 100)... 200 Montana Tr & 8 Bk. 150. 110.€48 1,929,547] 100].....- Fetes 
io_| 1, F é a : , f Seabed een nion Ban . , i 032} 100})....-- atone 
Loan & Tr OC 1,000,000} 1,722,287] 16,565,533) 1 Union Bank & Tr Co 250.000 256,920] 2,844,032] 160 
8t. Paul— Per |share. . 
an Nat Bank | 400.000] 254.748] 1.334.284] 100] 175 [200 | “Z884SKA—National banks June 30: State institutions June 30. 
Commerria! State Bk 50.000 150,73] 2,596,151] 100] 450 |--.-- Lincoln— share. 
First Nationa} Bank _| 3.000.000) 3,463,894] 52.931.27#] 109).__.--]_---- Centra! Nat Bank--- 200.000 133.836] 3,236,224 210 
Merchants’ Nat Bk | 2.000.000) 2,122.25] 42.985.072] 100} 250 |260 City National Bank. 500.000 145.578] 3,402,507 coaue 
Nat Exchange Bank. 270.000 119.763] 3.808.339] 100). .....]....- Continental State Bk 190.000 130,088] 3,370,773) 1. 4_.._.-].-..- 
8t Paul State Bank 190.000 52.795) 1.384.907] 100) 150 1165 First National Bank. 525.000 594.110} 9,515,964 oceee 
layne Ave State Bk 120.000 43,313 902,902} 100) 150 {155 Nat Bk of Commerce 300.000 231.709] 4.870.443 peoee 
Stock Yards Nat Bk 350.000 80.657] 4,197.572] 100) 150 [175 Nebraska State Bank 100.000 72,158] 2,383,876 aieteee eo 
Twin Cities Nat Bk. 200 000) 45,694 853,165) 100) 100 4110 Lincoln State Nat Bk 200,000 51,937] 2,706,618 135 
Merch Triist Co__..} 500.000) 406.650] 7,023,512] 100)____-- <n 
Oentral Lede 200,000} a24,481} ------ 100} 75 90 Omaha— 
First National Bank_| 1,250.000|) 1,060,435] 23,031,042 210 
Live Stock Nat Bank} 650.000 66,628], 4,547,809 100 
Omaha Nat Bank_-_-| 1.000.000) 1,207,970] 36,339,563 stati 
Packers Nat Bank _- 200.000 126,549] 4.425, 160 
aIBGISSTPPI Wanna ceerrrseatenc| fgRm) es iral hens He 
SISSIPPI— 30: State institutions June 30. : ards Na - . 2,07 ’ ; 
Fi—Netiona! benks June 30 cums 80 State Bank....-.... 300.000] 232/265] 7.010.099 2n6 
Jackson— U S Nationa! Bank_-_| 1.100.000 822.735] 19.557 .993 225 
Capita) Nat Bank___ .000 297 345) 3,898,235 Union State Bank. __ 200.000 67,874! 2,304,792 115 
Firet National Bank'| 260.0001 306.404] | 2°901 836 
atio nk . ’ >» 961, ) = . 
lackson-State N Bk.| 200,000 88'427| 3°449 578 NEW HAMPSHIRE—National banks June 30; State institutions June 3@ 
Merch Bank & TrCo}| 450,000) 800,449) 7,158,824 Manchester— Per \snare 
Vicksm a prarkindca scam] 200.000) cas seal gestae eel ag" [--- 
— ational Bank - , 300.! ; ‘ eéeee 
Citizens’ Nat Bank -| 100-000] 56.000] *'350:000| 1001 108 |. 2°. | Meese ae ae! 1 Cool Fatal 11838072) lool tae [azz 
at Dank -- . 90, ’ ~~ <== erchants Nat Ban : 434 d -eoee 
First National Bark_ 300.000} 253,233) 2,299,873) 100) 165 {165 
Merchants’ Nat Bk_ 250.000 308,413] 1,798,927} 100) 250 {250 Nashua— 
Nat City SR & TrCo 100.000 121,125} 3,033.725}) 100} 210 |210 Old Guar Sav Bank_| s200.000| 117.027] 3,444,707} 1 ST. Tomeee 
Nat Peop 8 BE & Tr_ 100,9n0 1°R SAH! 2B.5NA RTO 1NO! 225 1240 Indian Head Nat Bk 100.000 325.603] 3,240.168) 100) 30@ |... 
Nashua Trust Co--- 200.000 364,840] 4,852,000) 1 [ee leoude 
MISSOURI—National banks Jun: 30. State institutions June 30. Second Nat of Nashua 150,000} 224,722) 3,782,731] 1 Gee . Eeeece 
Bausas City— Per share a 
Oty Bank of KO.__|  100.000| 495,580] 6.663.012] 100| 500 |---| pike’ Nationa Bank | 150,000] 122,652] 2,280,152] 100] 150 |_---. 
may) vy Bonk. soo oS arses) 2-103-000) to aah 100 | Nat Mech & Trad Bk} 100.000} 41/898] ~'977:594] 109] 110 |-Z=22 
y Na ank__. é 22v, 3,042,760) 100); 150 |--.-- 
ivevete’ as a. 600.000 5226321 8677 911] 100] 135 . New Hamp Nat Bk-_ 100.000 148,147] 1,012,141] 100) 200 j..... 
Gate City Nat Bank -| 9000001 °'fos:sou| “4'187,09] 1o0l 200 [S28 
a ty Nat Bank~_ ’ U3 862 ,187,097 ( 2% ae . 
Interstate Nat Bank.| 500,000] 948.314] 9'899'558| 100] 400 |460 | "SW IERSEY—National banks June 30; State institutions June 30 
Linwood State Bank_ 100.000 24,479 967.854) 100) 125 min 
Main St State Bank.| 100.000 67,118) 2,038,465] 100) 140 |..... Asbury Park— Per |share. 
Merchants’ Bank__- 200.000 110,574) 2,82%,044] 100) 225 |235 Asb Pk & Oc'n Gr Bk 400.000 723,822] 6,399,338} 100)...... emabiae 
Metropolitan Bank _- 100.000 144.859) 3.357,65t) 100) 175 1185 Merchants Nat Bank 400.000 157,486] 2,214,126] 100)... aneue 
Missouri Sav Assn Bk 100.000 150.000} 4,189,043} 100)1000 ---- | Asbury Park Tr Coe-_- 150.000 209.9661 2,950,247] 100)....2- rae 
Mutual Bank_______ 100.000 64.906} 1,851,336] 100) 125 1130 coast Trust Oo-_- 350,000 448,819] 5,097,796; 100).....-]..... 
New Eng N Bk & Tr} 1,000.000 655,158] 14.050,198} 100) 150 [155 
Produce Exch Bank_ 100.900 120,261} 2,196,185} 100| 300 {325 Atlantic City— 
Traders’ Nat Bank__ 200 .000 125,014} 5.08:,094) 100) 200 |225 Atlantic City Nat Bk 200.000} 1,085,252] 9,249,821} 100)...-.- ewane 
Btock Yards Nat Bk_ 300.000 192,409} 4,228,947] 100) 225 |250 Boardwalk Nat Bank 400 .000) 745,603] 2.197.738] 100]...---}.-... 
Union State Bank.__| 2:'0.000 20,152} 1,860,914} 100) 160 [175 Chelsea Nat Bank.-| 200.000} 639,018] 7,733,470} 100) 800 |..... 
Western Exch Bank_ 250.000 153,256] 2,409,608) 100) 200 {225 Second Nat Bank... - 250.000 217.085] 5,079,006} 100]-...-- -eaee 
Westport Ave Bank_ 100.000 70,629] 1,613,72¢| 100] 200 --- | Union National Bank 100.000) 347,424] 2.587.601] 100}-...--. aie 
Commerce Trust Co_| 6.000.000) 2,603,430)111,.645,.72%| 100) 197 |200 Atlantic Co Trust Co 200.000 434,193] 2,507,511) 100)....-- *350 
Federal Trust Co___ 200.000 47 921 1,750,378} 100); 90 j1V00 Atlantic 8 D & Tr Co 300.000) 589.4541 7.221.577] 100|.....-]..... 
pideliey. Nat Bk & Tr} 2,000.000 976,194) 27.477,981} 100) 185 195 Bankers Trust Co-_ -- 100.000 170,192] 2,535.019] 100]......]..... 
Home Trust Co_____ 300. 169,961] 6,648,466) 100) 175 --- | Chelsea Safe D & Tr- 100.000 117.8071 2.142.067) 10@)....--l-ccne 
Mercantile Trust Co_ 200.000 123,784] 2,230,992] 100) 350 |{----. Guarantee Trust Co-_ 600.000} 820,516) 7,018,006] 1 Gee teseas 
Peoples Trust Co___ 500 .000 89,158] 5,577,583} 100) 125 |_-.-. Equitable Trust Co- 200.000 362,195] 4,376.269] 100}-...-- ain 
Pioneer Trus Oo__- 267 .500 397.827) 3,859,400) 100) 259 {260 Marine Trust Co... 200,000} 685,483] 5,375,826) 100]....--|-.... 
ae Tr Co. Eyal rt ert oi ‘613 ion 180 |185 B 
alton Trust Co____ d 3,357 51,279} 100; 200 |-..--- ayonne— 
Bayonne Trust Co_- 300.000} 531,583] 8,374,358} 100) 315 {..... 
St. Joseph— Per |share. | Mechanics’ Trust Co} 600,000} 610,546] 10,567,891} 50) 138 {.--.. 
American Nat Bank_ 200 .000 327.421 7,876,320) 100} 350 a te ine 
Burnes Nat Bank. -| 200.000) 174,715) 4,099,04%) 100)-.---- 4200 Bridgeton— - 
First Nationa! Bank . 500 .000 514.698) 5,528,321 100) 175 |200 Bridgeton Nat Bank_ 100.000 272,072 2.177.940} 100} 419 |. .-.. 
Bt Jos Stock Yds Bk. 350.000 78.0021 3.447 O21) MAG. cacucleceso Cumberland Nat Bk. 150.000 466 S2i 3,016,828] 100) 550 
Tootie-Lacy Nat Bk_ 200 .000) 242,277) 6,763,15~| 00 Sie .- | Farm & Mer Nat Bk- 150.000 186,519 1,517,720) 2 a 
Bartlett Trust Co___ 100.000 205.758] 2.651.694) 100) 200 350 Sumberland Tr Co... 150,000 229,470] 1,753,402) 100) 310 {310 
Buchanan Co Tr Co. 100 000 9,29; 690,141) 100) 110 115 
Empire Trust Co____| 200.000} 172.763) 2,373,285) 100, 155 [156 Camden— Per \share 
First Trust Oo______ 100.000 152,882] 2,401.70} 100; 175 |zu0 Camden Nat Bank-- 100.000 618,541 6,352 856 100} *764 |-..... 
Missouri Vall Tr Co_ 100.000 165,580) 1,533,715} 100} 175 [200 First Nat Stat. Bank] 1.000.000) 1,522,055] 18,698,282] 100) *32 eosee 
t. Louis— Camden 8S D & Tr Co 79.000) 2,029,229 13,520,001 25) °13134)-..26 
Baden Bank ______- 200.000 161.758} 2,224,732} 100) 185 .--- | B’way Merch Tr Co- 500.000) 1,059.543] 6,033.383] 100)*252 |..... 
Boatmen's Nat Bank] 2.000.000 987 ,238] 23,691,863] 100) 156 [158 Central Trust Co__- 100.000 566,536] 3,688.594) 25)*106 |... 
Bremen Bank_____-_ 200 .000) 876.752] 6,261,705] 100) 420 |----- East End [rust Co- - 100.000 133,807] 2,440,402) 100 "ae leouce 
Cass Avenue Bank_- 200. 332.1] 5.009.784) 100) 260 |.---- Merchants’ Trust Co 250.000 370.705) 4,246,609) 100 Pa” lesane 
Cherokee Nat Bank_ 2000,0°.0 40,215} 1.068.450} 100; 140 {150 Parkside Title Tr “o 200.000 355.891] 3,217,698] 100/*250 {..... 
First National Bank _|10.000.000) 7,030,407/136,108,u89) 100) 2:0 [----- Security Trust Co__- 200,000 543.158] 4,781,602] 100)*400 j..... 
Franklin Bank______ 1.200.000} 541,92z| 13.044,311) 100) 164 |[----- West Jersey Trust Co 200.000} 690,000] 4,546,000] 100)*425 j..... 
Tateraat Bank stL2-| 1.000:000| 300333] 6.954.311] 100] 139 |i40” | Bast o 
nternat Bank St L_. y 300,533] 6,954,311 : ‘ ast Orange— 
Jefferson Bank_____ 200.000} 274,008) 4,556,013] 100) 275 |----- Ampere Bank-_----- 100,000 5,558] 1,359,190) 1 745 _— 
jeff-Gravois Bank__ 200 .000 200,361 4,118,719} 100) 200 ... | East Orange Bank-- 250.000 189.430 4.5) 7.757) 1 BO08 leccee 
Lafayette So Side Bk} 2.000.000) 1.327.944] 23,629.85+| 100) 250 |260 Essex Co Trust Co_- 500.000 §36.475| 9,537,742) 1 [7 eee 
Lowell Bank_______ 200 .000 192,00)} 3.900.000} 100) 160 {170 Sav Inv & Trust Co. 750,000 715,252] 16,200,891} 1 WS leccco 
Manchester Bank__-_ 500.000; =200,Y¥o1l} 5,547,100} 100) 200) |----- 
Merch Laclede Nat_-_| 1.700.000) 1,953,295) 21,417,837] 100, 275 |----- Elizabeth— wale P Per share 
Nat Bank of Comm _|10.000,000) 4,001,041] 74,685,055} 100) 164 [165 Elizabethport Bk Co 50.000} 450.793) 6,226,255) 1 . = 
Natural Bridge Bank 200.000 a63,005| 1,876,779] 100)..-.--- en National State Bank 700.000} 1,139,890] 11,631,744 SD ; Rewaine 
National City Bank- 000 .000 340,425] 13,589,61¢} 100) 125 135 Peoples Nat Bank. - - 300 .000 236,617 3,299,372 1 200 peoee 
uggs, Vandervoort Central Home Tr Co 200.000 114,189] 3,36€,.716) 1 Pe lise ano 
Barney Bank____- 200.000 a94,790) 2,614,136 100) 113 |114 Elizabeth Trust Co_ - 500 .000 344,871 4,644,790) 1 i Se 
N B 8 Trust Co. 250.000 168.447| 5,635,437] 100) 168 |----- | Union County Tr Co} 400,000} 882,288] 13,088,095) 1 450 lessee 
Bouth'n Com & Sav. 200 .000 152,186] 3,450,531) 100) 175 |185 
8t Louis Nat Bank__| 200.06 43.201] 2,390,412) 100) 110 [115 Hoboken— ail Por |share. 
State Nationa! Bank} 2.000.000} 1,012,275] 19,260,400} 100) 175 |.---- First National Bank. 000) 1,160,821 13,240,652) 25 100 5 enanan 
Tower Grove Bank _- 400.000| '235:725| 7.561.153] 100| 210 |_-_-- | Second Bkg & ‘I'r Co} 350,000) 182,572) 6,047,488) 100) 1z6 |----. 
Twelfth St Nat Bank) 300.000 51,09t} 1,642,049) 19 Y 125 1135 Columbia Trust Co- - 100.000} 102,503} 1,916,965) 100 176 jococe 
United States Bank | 1.000.000 565,261 7,746,064] 100) 125 130 Hoboken Trust Co_- 200 .000 287 071 5,145,465 100) 295 — 
Water Tower Bank _ 200 .000 105,681 1,432,589] 100) 140 |150 Hudson Trust Co_.-] 1,000,000 2,542,314 32,209,318 100) 405 =ss- 
American Trust Co__| 1.000.000 607 342) 13,223,250) 100; 165 |16&8 Jefferson Trust Co-- 400 .000 313,910 7 ,244,7 42) 100 215 }230 
Broadway Tr Co__-| 200.000] 32:35; 1,905,054] 100). -_...|----- Steneck Trust Co.--| 600.000] 649,242] 12,597,398] 100) 295 |..... 
Chouteau Trust Co__ 200.000) a110,85¢ 1.792.198} 100) 150 |.-... 
City Trust Co_____- 200.000 57,928] 2,198,629 100) 105 |115 Jersey City— dies Per | share. 
Easton-Taylor Tr Co 200 .000 75,651] 1,799.97.) 100) 135 |155 Journa! Sq Nat Bank 250. 91,534] 2,870,977) 100) 160 |.-... 
Farm & Merch Tr Co 400 .000 305,9%9| 5,511.14, 100) -) 2 ee Claremont Bank. --- 200 .000 440,047 10,005,482 100] 259 |..... 
Laclede Trust Co__- 300.000} 137,503] 2,041,201} 100) 140 |150 First National Bank .| 1.000.000} 1,682,592] 18,816,375) 100) 210 
Liberty Cent Tr Co_| 3.000.000 669.607) 32,301,748} 100) 105 108 Franklin Nat Bank -- 200.000 11 1,519 3,433,572 San At feweke 
Lindel! Trust Co . 200) .000 49,267) 1,316,000] 190) 123 .-. | Merchants’ Nat Bk-| — 250,000) | 236,113) 5,312,290) 1 250 |----- 
Mercantile Trust Co_| 3.000.000) 8,096,642) 58,078,520 100) 118 |420 Commercial Tr N J_-| 2,000.000) 2,604,631 49, 155,032 1 Ste leeade 
Miss Vali Trust Co__| 3.000.000) 4,754,510) 37,320,155) 100) 295 [300 Greenv Bk & Tr Co. 200.000} 449,923] 7,670,863) 1 ae. lesentd 
Mound City Tr Co__ 200 .000 34,631 2,345,483} 100° 135 [140 Lincoln Trust Co--- 600 .000 630,433 6,485,€21 1 BAe leeads 
North St Louis Tr Co 200 .690 92,701 2.734.977} 100) 150 4160 Mercantile Trust Co- 200.000 335,000 10,030,561} 1 Gee lnence 
orthwest'n Tr OCo__ 500 .000 935.441) 9,142.9°3) 100, 185 |200 WN J T Guar & Tr Co-_}| 1.300.000 1,343,454 24,634,410) 1 Sib lessee 
vings Trust Co__- 200.000 102,98z] 3,213,051] 100; 200 |--.-- Trust Co of N J_.--| 2,500.000) 2,831,424 58,796,393 1 Gee teecce 
Bouth Side Trust Co_ 200 .000 109,166] 2,657,058 100) 155 180 Un Tr & Hud CoN B 750,000} 881,398] 23,646,786) 1 See lacuso 
Webster (ireves Tr - 00.000 110,957} 1,392,853} 100) 175 | _... | West Bergen Tr Co-- 200 .000 90,218} 1,766,109) 1 BaD lswnvc 
West St Louls Tr Co 208 On 147 1°92 QR? 94 71 10 TAN 
*s= price. 6 April iz i¥Z6. ¢ Dec. 41 i1vZ6. t New swek. [Last sale. s Guaranty Fund. rf hx-lividend. 








BANKS 


TRUST COMPANTES 








Soe 


NEW JERSEY—(Concluded) 


NEW YORE—(Continued). 





Capital. 


Surplus 
& Profits 


Gross 
Deposits. 


Oss 
Deposits. Par. 





Long Branch— 
Citizens’ Nat Bank-- 
Long Branch Bkg Co 


Morristown— 
First Nationa) Bank. 
National Iron Bank. 
American Trust Co_- 
a ac Trust Co 

Mt. Holly— 

Mt Holly Nat Bank- 
Union Nat Ban 
Farmers’ Trust i we 
Mt Holly 8 D & Tr-_. 
Newark— 
Broad & Market N B 
Cit N Bk & Tr Co_-- 
Lincoln Nat Bank_-_- 
Mer & Mfrs N Bk__- 
Mutua! Bk of Rosev- 
Nat Newark & Essex 

Banking Co 
National State Bank 
North Ward Nat Bk 
City Trust Co 
Clinton Trust Co... 
Federa! Trust Co__. 
Fidelity Union Tr Co 
Guardian T ust Co ~ 
Iron ! ound Trust Co 

4 Trust Co_.. 
Newark Trust Co_-_ 
North End Trust Co- 
Bo Side N B & T Co. 
Springfield Av Tr Co 

allsburg Trust Co- 
Washington Trust Co 
Weequahic Trust Co 
West Side Trust Co- 

New Brunswick 
Olits Nat Bk of N Br-_ 
Nat Bank of N J___- 
Peoples Nat Bank __- 
Middlesex TG&T Co 
New Brunsw Tr Co 

North & West Hu 
First Nat Bk, Town 

of Union 


Cemmonw'ith Tr Co 

Guttenberg B & T Co 

Ww wken Tr Co_. 

Highland Trust Co_. 

Hudson Trust Co. 
Passaic— 

Amer Nationa) Bank 


Hobart Trust Co____ 
People’s Bk & Tr Co. 
ice Trust Co___- 
Paterson— 
os National Bank- 
n Nat Bank_- 
— ‘Nat Bank --_- 
Nat Bank of Amer_. 
Paterson Sav Inst_-_- 
Citizens’ Trust Co-_- 
Franklin Trust Co_ 
samiion Trust Co.- 
8 Trust (c 


National Bank. 
Mid-Cit: Trust Co_. 
Eiainfleld Trust Co-.- 

tate Trust Co_____ 
The Guar& TrCo. 
Trenton— 
Broad St Nat Bank. 
Capital City Tr Co_. 
First Nationa] Bank. 
Hanover Trust Co-_ 
Mechanics’ Nat Bk 
enton pontias | Co 
Colonial Trust Co 
Mercer Trust Co___. 
Trenton Trust Co-__. 
bad od Trust Co___. 
bury— 
Farm & Mechanics’ 
National Bank__- 
First Nat'l! Bank__- 
Woodbury Trust Co_ 





$ 
100,000 
150,000 


200 .000 
200 .000 
150.000 
800.000 


100,000 
100.000 
200 .000 
100,000 


200 .000 
200 .000 
600 .000 
+350 .000 
200.000 


-500 .000 
500,000 
400 .000 
300 ,000 
400 000 

3.500.000 


5.250 ,006 
5,0 
500 006 


200 .000 
200,000 
200 000 
200.000 
200.000 
200 .000 
300.000 
000 218,518 


200 


600,000 
250.000 
500.000 


300.000 
1 ,000 OOF 
200.000 


100 ,0Ut 


1,500 .00( 
200.000 
600 ,000 
400,000 
600 ,000 

1,200, oon 
750,000 
500.000 

1,000,000 
500,000 
600.000 
600.000 
350,000 
200 ,000 


200 0% 


100.000 


me 


$ 
230,518 
201,174 


to 


Om oo 
—rOn 
one 
S=—s 


t© 
wa 


SY 


~J¢ 


me ND 
Whos wB—-OD 
” 


Gow NO t 
GE GOAN NS 


~ 
> 
=~ 
= 
© 
r. Y ine O 


tou 
Seo S 


ex 


051 931 
238 898 


,609 641 
,078,991 
995 .239 
405 898 
559.874 
3,338,348 
y| 5,050,346 
0) 00" 
) 764 327 
124,882 
120, 67 4 
105.244 
66,379 
460,823 
116,418 
453 372 


d757 ,898 


59,000 
1,045,000 
303 334 
128,879 
474,550 


J 
) 


d257 ,281 


8 10,056 
1,345,193 
1,209,381 

327 335 
1,755,596 

725,000 

538,247 

565 ,068 
1,475,880 


389,941 
80.000 
att 491 
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62,181 


323 ,564 
d_ 30,000 
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Buffalo— 
Liberty Bank 
People’s Bank 0 
Community Nat Bk. 750.000 
Man f'rs& Trad TrCo) 3 990 0° 
Marine Trust Co... -.|10,000,000 1 


O—DWOor 
= 0000 
NID or 


e3 


Elmira— | 
Merchants’ Nat Bk. 
Second Nat Bonk. --| 

| 
| 


y. - 
NN=ES 
—-IDPN 

NN CON@N 


250.000) 
400.000 
600.000 


200, 000! 
250.000) 5 
600. 000| 567.0% 
153.300) 612,596 
200. 000! 67 692 


966. 


247.7 
605.§ 


Chemung Can T Co. 
Jamestown— 

American Nat Bank- 
Bank of Jamestown. 
Farmers & Mech Bk. 
The First Nat Bank- 

liberty Nat Bank 9 ; 
Nat Chautaug Co Bk| 590.000) 871 460 
Union Trust Co 300, 000) 463,123 


on » ew York Ci ty banks are repo|rted mi and 

new a eo ry od Surplus an d p rofits are of dajte June 30 '26 

for National and |June 30 19 ,26 Jor stale anks. Aj divildend r\jecord 

of hanks and trust) compantes in New Yo rk City and | Broo\klyn m 
found in our “‘Rai lway and I ‘ee ‘eal Section, pag ¢247}|. 


r 197,100 67,141,600 
Amalg Rock of Y | P 300. oe 13,095,500 1 6.9 5.0 Q 
Amer Union Bank..| 15,000 , 73).600 611,836,300 
Bank of America__--_| 6.500. ye ie ott Ha 2 ° 4a Ys oN 50) 
( 7 
Bank of Monket Co- is 9. 595°600 100 
3 





»? 
Bank of U8 000 2,.386J,60) 673, ( 
Bank of Wash Hats.| 300.000, 1,060,100 x, .000, 100 
Berardini State Bank| 150.000, 764,700, 61,343,900 
ee 
o7 ‘009: 


Bowe East River 
Nat Bank of N Y__| 3,000,000) 3.224. 000 54, rf 
Broadway Cent Bank| 300. 900! 217, a 00; 100 i 
Bronx Borough Bank 150.000 793,900 68,372, 300, 100 144 
Bronx National Bank| 300.000) 353.700 D7. (966.890, 100| 4 
Bryant Park Bank_.| _ 200.000) 202.500 62,289,700 100 200 é 
Capito! Nat Bank___| 2.000.000, 96.800 625,376,400 100 225 
Chase National Bank 40. 000. 000 36,782,700 544,0 090, 100 420 422 
Cent Mercantile Bk_| 1.500.000, 1,197,000 621,844, 100 1 
Central Nat Bank_ 2'000.000} "500.000 65:482'300 


Chatham Phenix Nat}, 04 99 12,763.70 200,-06,000] 100’ 363 


Bk & TrCo __. 
y ohne : OC 2 4,40, 616, 753.890 100 260 
Chelsea Exch bail 500. 0 14-40, 016.763 830 ti 26 





Chemical Nat Bank 
Colonia) Bank 
Commonwea!th Bank! . 
Continental Bank-___|_ 1.000.000 
Corn Exchenge Bask 10, roy i 14, 
osmopolitan Ban | | 
Easte 100,000 29,000 61,568,590) - 
Fifth y Ba nae 500.000 _2,798,200 4 g:049 .000) 100 3300 
First National Bank_|10,000,000 74,875,300 2 
Franklin Nat Bank__- 4):200 b3.177-100) --.-| 170 
jarfield Nat Bank... 1,732,200 17, yr 100) 375 
Gimbel Bros Bank _ _- f 119,vV0 bl, 163:4 =e 
Grace Nat Bk of N Y| 1.000.000 1,883,600 i.:, Dds 609 “100 350 
Greenwich Bank___-| 1.000.000 2,573,900 23,5 \,000 100 530 
Hamlcon Nat Basi’| 1-300) 4, 84:93 019-220-203 1D 243 
anover Nz é “ ’ ’ ‘ 
Hanover Nat Banks 100,000, 131.00 62°018:000,___-| 
90.000! 1,540,200 640,617,909) 100 
y 2U5,50V0 63,561,500 
171, 100 61,499,300) - 
400 b8 2896 a ental 
338,600 0b7 418, 500} - 
67, 400 62,699,590) - 


$29.590 610.0750 i 100, 


Harlem Bk of Comm 
Harriman Nat Bank_| 1 
Internat Union Bank 
Lebanon Nat Bank_- 
Liberty Nat Bank. -_- 
enegnire Eee. 
adison Stz 6 
See Denne Snees 851.500 618,676,700) 100 
Nat yp rh meen Bank. }. 643.500 611,405, 500) 100 
Nat Butch & Drov 2.000 000 9432,J0J0U0 633,758, 900) 25 
Nat Bk of C ommerce Z3. sit 000 41 1943 Ui JO « die 3,09 ,000 100 
National City Bank. 000.000 3,133,500 7 64,5 52°000 100, 
National Park Bank. $0: ‘000. 000 24, 152,000 128.8 ',000 100 
New Netherland Bk_| 600.000 .6J00 612,946,200 100 
Penn Exchange Bank 500, :000] 6J0 62,389,100 100 
Port Morris Bank ---| 100.000 WJU 63,127,400 
Prisco State Bank -- -| 
Public Nat Bank--__| 5, 
Seaboard Nat Bank_ 
Seventh Nat Bk___-_| 1,00 000) 
Standard Bank 250.000 
State B 5,000,000) 5 
Trade Bank of N Y__| _ 500. 000) - 
United Nat Bk in NY| 1,000,000) 100 613,8 6,600 ____ 
World Exch Bank. } 7 OOO os 928 4) ‘400 62,081, Mons 
Trust Co. returns da te June 
American Trust Co- ,000 000) 3, 337, 700 49,392,900 100 
Anzlo South Am Tr_| 1,000. 000) 633,100 10, 170. rtrd 
Banca Com It Tr Co 1,000,000| 66,900 7, 0 
Bank ofEurope |rCo, 1.00) 000; 614,600, 12, 
Banco di Sicilia Tr Co 600 .000 92,JJ0 





90 62,012,700) ___ - 
.L00 6109958 590 100) 5° 
363 i121. . »,000 100} 
800 56,268,000, 100 
.200 _06..68.100, 100 
3,00,101,+  ,000 sate 
.200 63,242,500) - 


of tA 


150.000} 


Qe ONNON 


Scoptegsmeceans 
- 


SSSS.oe 





SEW YORK—National banks (ezce _- ew Fore City), June 30; State insti- 
une 6 


tutions, 


4,2 
Bank of N Y & Tr Co|_4.000,000|12,996,5V0 102, 
Bankers Trust Co 0,000 .000|33 ,U43 900 464, 
Bronx County Tr Go 825,000 499,900, 14, 
Brotherhood Locom 


wee wo: 
OPO onw 
Dx Cre WC 





aene— 

Central Bank 

Mech & Farmers____ 
Nat Com Bk & TrCo. 


N Y State Nat Bank_ 
Albany Trust Co___- 


Auburn— 
Cayuga Co Nat Bk__ 
Nat Bank of Auburn 

Auburn Trust Co__- 

Binghamton— 
Citizens Bank 
City National Bank. 

National Bank. 
People’s Trust Co__- 


Brooklyn—Siate B 


Bank of Coney Island 
Bushwick Nat Bank. 
First National Bank_ 
Flatbush State Bank 
Globe Exchange Bk. 
Lafayette Nat Bank- 
M nics’ Bank~_- 


Municipal Bank-___- 
Nassau Nat Bank~_- 
People’s Nat Bank. 
Security State bank 
Brooklyn Trust 





Midwood Trust Co-_. 





100,000 


—— 
-- 


S225 


S B55 
g 838 


S35 
S55 


500,000 3,000 
10,000.000] 14,016,500 
1,000,000} 504,000 


z 
SS 


ES 


100.000 
,000 


138,960 
1,101,294 
1/320:600 
3.795.954 
21435 .675 

732,765 


397 ,833 
219,644 
409,475 


570,337 


st Co. retur 

June 30. 
199,400 
118,000 








ns date June 


5,214,400 
2,614,400 
15,692,100 
2,507,691 


9,444,200 








Per 
165 


300 
500 





be 


Eng Co-Op Tr Co. 
Central Union Tr Co 
County Trust Co__- 
Empire Trust Co__- 
Equitable Trust Co_|3u. 
Farmers’ L & Tr Co_|10,000, 000 
Fe ie-ation Bk &TrCo 790 UU 
Fidelity Tr Co d 
Fulton Trust Co__.- 
Guaranty Trust Co_- 
Int Accept Sec & Tr_ 
Irving Bk Colum Tr_|17.500 
Italian Disc & Tr Co 
Lawyers’ Trust Co_. 
New York Trust Co_ 
Title Guar & Tr Co_- 
Trust Co of Nor Am_ 
U S Mtge & Tr Co__ 
U 8 Trust Co of N Y 


Jamaica, L. I.— 
Jamaica Nat Bank-_- 


Rochester— 
Lincoln-Alliance Bk. 
Merchants’ Bank_-_- 
Nat Bank of Roch_- 
Central Trust Co__- 
Genesee Vali Tr Co_- 
Roch Trust & S D Co 
Security Trust Co__ 
Union »; 

Schenectady— 
Mohawk Nat Bank.._ 
Union National Bank 
Citizens Trust Co__- 
Schenectady Tr Co. 


— 
= 


> he ot No 
~SSoE=e 


CO OKw 


tor sp intosnt 


250, ‘500 5 
17, a 
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* Sale price. 


a Dec. 31 1925. 


b June 30 1926. 


dApr 12 1926. 


I Last sale. t New stock. z Ex-dividend. 








Sepr.. 1926.], 





BANKS AND TRUST COMPANIES 








NEW YORE (Concluded) 






























































































































































OHIO—(Concluded) 
Surplus Gross Surplus « Gross 
Capital. |\& Profits.| Deposits |Par.| Bid. | Ask Capital Profits. | Deposits. |Par.| Bid. | Ask. 
Syracuse— $ g Per|share 
ty Bank Trust Co_| 2.500.000} 1,360,232) 29, 333, 594] 100) 196 {199 Cincinnati (Con.) ~ § $ Per 
berty Nat Bank_..| 300.000} 161,051} 3,832,254; 100) 170 {180 5th-3rd Nat Bank___| 3,000,000] 2.739.926] 42.669.492) 100) 325 [335 
erch Nat Bk & Tr 500.000} 584,215) 6,295,803} 100} 200 |’10 People’s Bk & Sv Go| (200.000) | 312.098) 4.738.787] 100] 260 |..... 
Salt Springs Nat Bk_| 800.000) 448.92z| 6,981,836| 100) 248 |255 Prov 8 Bk & Tr Co_| 1.620.000] 1.896.573] 30.091.052| 10) 40 | 42 
Third National —.~ 300.000 242.781] 3,766,200} 100) 160 __.. | Second Nat Bank_-_-| 1.000.000 889.375] 8.164.917] 100] 210 {240 
First Trust & Dep Co 500.000} 2,421,997] 49,431,853] 100) 280 [290 So Ohio S Bk & Tr Go| °250.000) 349.798} 5.034.024] 100) 225 |..... 
Syracuse Trust Co__| 1.500.000) 1,387,819) 35,709,581} 100) 275 = |285 Wash Bk & Sav Co_| 250.000} | 119.393] 2.929.035) 100] 165 |_.... 
Troy — Per |share. | Western Bk & Tr Co| 1.000.000] 1.472.422) 17.857.206) 100) 290 |320 
Manufac'rs Nat Bk_| 1.000.000) 1,581,147) 28,097,958} 100) 410 [425 Fourth & Cen Tr Co} 2.000.000} 2.498.739} 21,083.429) 100) 240 |..... 
National Oty Bank-| 300. 657,105] 6,855,367| 100) 290 |225 Union Trust Co--_--- 1,000,000} 5,02) 494) 34,928,439) ____]-.----|-.--. 
Nat St Bk of Troy--| 250000) 463,652) 4,552,262) 100) 240/200 
Union Nat Bank--- 300.000| 479.137) 6,709,129) 50) 200 J aia Cleveland— Per \share 
United Nas Beak. .- 240.000 474.449 979.144] 100) 300 325 Amer Sav Bank Co. 100,000} 272.515] 3,759,512) 100)____. 4180 
y Trust Co.__.- .000} 215,009} 4,131,074] 100) 200 |----- roth'd o ng 
. Co-Oper Nat Bk.-| 1,000,000] 350.645] 24.487.497] 100)... es 
Utica— Per |share. | Cent Nat Bk Sav & Tr} 1.800.009) 3,342,265) 59,498,357] 100]----- 1} 290 
First Nat Bk & Tr__| 1.250.000) 2.009,.841| 14,616,129) 100) 275 (285 Clev Sav & Loan Co_| (250.000) 311,116) 2.770.000) 100). __.-. 132% 
Oneida Nat Bank..-| 600.000) 1.122.052) 5,572,287] 100) 245 [255 Lorain St Sav & Tr.-| 400.000) 570.625) 8.510.243) 100] 270 |..... 
Citizens’ Trust Co_-| 1.000.000) 1,200,307] 17,285,584) 100, 240 |245 Midland Bank _----- 2,000 000} 1.026.614] 24.595.025] 100]... ._- Sawa 
Oneide Co Trust Co- 250.000} 550.552| 3.614.867| 100)---.---]----- National City Bank_| 2,000,000] 1.081.755) 25,134,098) 100) 176 j--... 
Utica Tr & De 1.000.000} 963.959] 14,864,492) 100) 250 |260 Pearl St 8 Co.-| 1.500.000] 1.105.796] 28,363,100] 100) 2.5 |. 222 
Utica Nat Bk Tr 1.000,000| 365,810} 5,194,754) 100} 100 {102 United Bk & Tr Co__| 1.500000] 1.056.431] 23,409.993} 100] 285 |290 
Cleveland Trust Co_| 8.600.000] 4.985,748}231.289.644] 100] 29) |2y8 
Watertown— N prices | Guardian Trust Co__| 4,000,000] 5,632.132/119,714.378] 100) 255 )257% 
Jefferson Co Nat Bk} 500.000) 538,042) 7.682.123) 100) 240 ; Lake Erie Ba k___-- 1.000.000] 253.241] 4,431,296) 190]---.-- prints 
Watertown Nat Bk.| 200.000) 244,643) 4,335,113) 100) 225 (235 Union Sav & L Go_-| 900,000] | 874.565) 3,712,206] 100] 155 |16) 
North’'n N Y Tr Co-} 400,000) 1,016,195) 9,428,504) 100) 325 [350 Union Trust Co--_ _|/22,850,000|13,913,967/299,361,329) 100) 21734)222% 
Westchester Co— Per \share Columbus— . Per |share 
Mit. Vernon—\ist N - 200. 978.132] 11,396,784) 100) 559 |----- Brunson Sav Bank-~- 100,000} 953,859] 1,305,476) 100]-...-. Ka 
Mt Vernon Tr Co-| 500.000 623.909} 17,116,040] 100) 350 |----- Citizens | ank ..__-| 1,500,000] 713.984) 23,998.399) 100] 185 |190 
New Rochelle— City National Bank.| °300,000} 581.998, 7,039,833] 100) 330 [360 
Central Nat Bank_| 100.000 26.847} 1,568,087] 100}------]----- Columbus Nat Bank} 500,000 92,573) 3.618.069) 100) 110 [113 
Nat City Bank_.-} 400.000) 561,754] 12,437,799] 100|-...--|----- Columbus Sav Bank- 50,000} — 100.230) 1,185.443) 100) 250 |...-- 
North Ave Bank-__ 150.000 136,120} 2,963,179} 100) 250 |---.. Commer’! Nat Bank- 600 000} 1,134,594) 10,15),545) 100) 325 1335 
Huguenot Tr Co_-| 250.000; 200,599] 5,382,834} 100) 140 /|145 Fifth Ave Sav Bank- 100.000} _ 114.529) 1.813.596} 100) 325 ee 
N Rochelle Tr Co-| 200.000; 735.479] 9,814,647] 100) 340 |----- Huntington Nat Bk_| 1,800,000] 2,108.487| 25,012.846| 100] 302 |310 
Cogining—iet Nat & Market Exch Bank-- 100,000} 303.348) 3,422.972| 100) 450 |_..-. 
Trus 125,000} 204,006} 1,192,779} 100).-.-.- - Nat Bkof Com'ce__-| 300.000] 739.141) 5,99).066) 196) 490 |_-2. 
Oustning ‘Nat Bi. 100.000} 274,705) 2,537,810] 100)-.-.-- 400 Northern Sav Bk Co} 100,000 45.171) 1,188,234) joo}--._--- “sat 
Peekskill— First Nat Bank_--_- 500,000}  69).830) 10,014,732; 100) 298 |305 
Prestches Oo Nat_| 100,000) 520.077| 7.647,890| 50) 390 |----- Ohio National Bank_| 1,500,000) 1,931,7.2) 20,132,343) 100) 310 |315 
a le— 
Mt Pleasant Bk.-| 100,000) 191,706) 3,126,399) 100) (200 |----- Sagpee— Per |s 
Port Chester—ist N- City National Bank_| 600,000] 533,938) 13,004,526) 100|4295 
Bk. & Tr Co___-- 250.000} 325.798] 6,224,903] 100) 315 {325 Merchants’ vat Bk - 
Mutual Trust Co_| 300,000) 252.737) 4,464,045) 100) 199 /210 & Trust Co___..-- 200,000] 206.814] 4,845,727] 100] 195 |200 
Bye— hye Nat Bk_.-| 100.000} 164.753) 3,149,401] 100) /285 |---.. Third Nat © Bank & ‘ 
arrytown Nat Bk.-| 100,000} 269,759) 2,449,846) 100) /325 |----- TOG EM. cease 400. 331,153] 5,681,466] 100} 200 |295 
While Plains— Winters N “Bk & Tr_| 1,000,000] 502/020] 11:824'5.2| 100] 160 |165 
Citizens Bank--.-| 250,000} 406.641] 7,451,425) 100|--.---}-.--- City Tr & Sav Bank-| 259,000} 181,606) 6.824.670) 100] -...-| _.. 
West Title & Tr Co} 1.000.000) 1.144.404] 4,650,170} 100) 450 [475 Dayton Sav & Tr Co| 600,000) 749,083) 17,896,334) 10@) 265 |275 
County Trust Co- 300,000; 885,832] 9,749,343) 100|...---|- 
Yonkers—First Nat-| 300,000) 599,998} 9,334,030) 50) 225 |230 
Yonkers Nat Bank Toledo— Per |share 
& Trust Co_...| 200,000) 264,781] 6,908,201} 100|......|----- City Savings Bank__| 100,000 26,573) 1,068,843] 109] 120 |-.... 
Westches'r Tr Go_| 300,000) 1.086.189] 10,079,380] 190) 400 |._... | Com Sav B & Tr Co 200:000] 557,706) 14,144,729] 100) 340 |--L-- 
Yonkers Trust Co_' 350,000' = 151,053' 8.099,866' 100! 170 ‘175 Dime 8 Bk & Tr Go. 300.000} . 432.085] 9.476.094) 5)| 275 |..... 
oa Bare National Bank] 298.009) 1-24 gas] de-aag:ste| IOR) #8 |-a-— 
— ’ e 30: i es Jom Guard Tr & Sav} 1, ‘ 1212 ID 429,514) 100) 195 |... 
NORTH CAROLINA—Nat. banks June 30; State institut June 30 Home Bank & Tr Col 1.000.000] 508.414] _9:893:8)8| 100] 1/0 |222~- 
Charlotte— Fer shure. | Ohio 8 Bk & Tr Co_-| 1,000.000| 2.737.957) 36,835,043) 100] 260 |----. 
Charlotte Nat Bank-| 601,000} 695,468) 4,504,013) 1 3 225 Peoples Bk & ‘Tr Co_| 200,000) 139.172) 2,426,385) 100} 150 |---.. 
Commercial Nat Bk-| 500.000} 683,345} 3,586,395] 100)--_.-- 250 SecurS B& TrCo.-| 600.000} 852.470) 13,302,341) 100) 250 |---.- 
First National Bank-| 300.000] 778.027] 2.204.775] 100) 325 |----- Spitzer-R T&S Bk_.| 600.000} | 257,193) 3,036,103) 100) 220 |-.-.. 
Mer & Farm N Bk__| 200.000) 538.715] 3,142,650] 100) 300 |.---- vledo Trust Co___-| 5,000,000) 3,309,611) 35,443,063) 100) 175 |-.-.- 
Onion Nat Bank_---| 200.000) 383,134] 3,079,535) 100) 325 [340 Union Tr & Sav Bk_-| 250,000) 410,166) 1,637,599) 100) 250 |-.... 
American Trust Co__| 1.200.000] 1,048,173] 13,507,67+| 100) 185 | 00 
Independ'ce Tr Co_-} 1,000,000) 826,478 4.901,197| 100] 185 188 
Durham Youngstown— Per \share 
Citizens’ Nat Bank.| 100,000] 127,106] 1,725,918] 100] 189 [185 Central Bank Co.-_-| 150,000 8,550 616,546) 100) _..--| 65 
Fide delity Bank___..- 100,000} 951,553] 6,379,305] 25) 225 |----- City Tr & Sav Bank-| 1.000.000} 1,358.84) 10,635,782) 100] 235 |240 
ational Bank-| 600,000) 542,144] 6,749,132] 100) 185 |'99 Commer’! Nat Bank-| | 500.000} | 732.154) 7.543.198! 100) 227 [230 
ae Savings Bank_| 100,000 97.394| 1.284.494] 25] 48 | 50 Dollar Sav & Tr Co. -| 2.500.000] 2,070,562) 18,777,228) 100) 199 |200 
Merchants’ Bank__- 100 ,000 153,990] 1,767,797] 50) 110 1120 First National Bank.| 2,500,000] 2,101,411) 16,524,362) 100) 19) | 2v0 
Greensboro— Mahoning Nat Bank} 1,000.000| 443.711) 4.037.950) 100) 171 [174 
Atlantic Bk & Tr Co} 1,250,000} 960,319] 10,781,993] 100] 180 {1890 Mahoning Sav & Tr. 150,000} 174,5)4) 2,15),352) 100)....-- ose 
Greensboro Bk & Tr} 600,000} 338.437] 3,857,425] 100] 155 |160 Second Nat Bank...| 200.000 61.612] 1,124,123} 100) 115 |125 
Raleig Per |share. | South Side Sav Bank 100,000 62,509 936,297) 100) 135 |--.. 
Citizens” Nat Bank_.| 300,000} 183,300] 4,281,663] 100] 160 |165 
sromems 3 Eiet Bonk. 0 oe 236,506] 8,225,663 ” 140 is?” 
alelg & r Co 1 j 231,134 2,007 ,064} 1 22! 2! bal iona . 
Raleizh S B & Tr Co- 100,000 96,363 1,960,389] - -- 240 ee OKLAHOMA—Nat bdanks June 30 
Wilmington— Per \share 
Murchison Nat Bk_-_| 1,000,000] 1,155,489] 12,435,008] 100} 198 |200 Guathrie— Per lovave 
People's Sav Bank.-| 65.000) 195,958] 2,114,209) 25) 105 1125 | Pirst National Bank.| 100,000] 76.464) 3,304,342) 10U}..-... dont 
Wil Say & ir Co--| 300,000] 408.u20) 4.510.259) 50) 200 1220 | First State Bank-.--| 50,000] 27,780] 1,236,111 10U]----.. pois 
People’s Nat Bank_-| 150.000) 936.184] 1,477,16f] 100)! 75 |.---- a 
Wachovia Bk & Tr 2) 2.175.000) LA11 Iho} 38'544'3781 1ool 200 1370" | MONET Te acca} 100.000] 19.530] 1.713.350] 100|---- |e 
McAlester Trust Co. 50,000 81,024) 2,622.713)|...cjoececsl - bume 
NORTH DAKOTA—WNd«at. banks June 30 State institutions June 29. 
Muskogee— Per |shar 
Comme ‘cial Nat Bk.| 300.000 69.841} 4,016,369) 100) 150 |200 
Fargo— Per |share. | First National Bank-| 500,000) 134,154] 6,585,356) 100) 200 [225 
Dakota Nat Bank-_- 150.000 90,128) 1,583,268 
Fargo National Bk_- 50.000 56,348 761,54¢ Oklahoma City— Per |share 
First National Bank-~ 300.000} 300,642] 6,559,262 ) American Nat Bank-| 1,000.000) 345.433) 16.781,899) 100) 200 |-.... 
Merchants Nat Bk-- 100.000} 116,359] 2,201,120} 100)-.----]----- Farmers’ Nat Bank- 200 ,000 54.513) 4,043,693) 100) 175 |---2e 
Security Nat Bank-- 100.000 21,005; 1,183,149] 100)...-.-]----- Fidelity Nat Bank_-| — 300,000) 967.031) 4.287.711) 100) 200 |..... 
Northern Trust Co_-| 100,000 85,876 730,580) 100) ...0cel-scee First National Bank-| 1,000,000] 329.154) 22,.201.236) 100) 250 |-.--. 
Liberty Nat Bank_.-| 600.000] 147,737) 9.5)6.352) LOU] 200 |250 
Security Nat Bank--| 750,000} = 38),000) 13,500,000) 100|-.-.--]..--- 
OHIO—National banks June 30: State institutions June 29. Tradesmen’s Nat Bk| 500,000] 115,000) 4,259,361) 100} 220 |250 
Ocntral Sav & T 1.900.000] 762.740) 15,511,620) 100 22g” [eMve: | | Tulsa— 
otral Sav Risa 9,000 32,740] 15,511,629] 100) 225 |---.. “ me ~ 
Commercial 8 & Tr-| 300.000] 358/154] 5!307:955] 100] 200 |--=-2 Central Nat Bank. --| 1.000.000) | Gay 308 48°207 3701 00] zo zz altro 
Depositors Sav & Tr-| 500.000} 640.182] 8.590.321] 100] 200 |225 First Netio at Bank! 1:000,000| 224,244] 23.577.013| 100|_.--~- corce 
Dime Savings Bank-| 200.000) 267,775) 3.814,06t| 100) 195 |205 Trt NO ae -| 5000001 121.41] 4.755.9/1| 100] 380° 1300” 
Ohio State Bk & Tr 600.000] 623:832| 9:494:196| 100] 175 [185 | Nat Bk of Com‘erce-} = 200. Ny) ae 38] 4.340.582) LUM 300 
Standard Sav Bank-| 100.000] 29.644] °574.435] 100] 90 |100 | Ereducers Nat Bank) = 250.di) ee! 7051-192] 10M een vaio 
Firestone Pk Tr & SB| _ 200,000] _ 213.147| 4.807.480] 100] 160 [180 | Security Nat Bank--| don) 3831 15943.982| 100]... ieawe 
First Trust & 8 Bk - 1,500,000| 2,404'593] 28,663:84¢] 100] 255 |z70 | Exchange Trust Co-- ’ ’ OO ENE HOU eneemovece 
anton— 
Sent Serviaes Bank:| $00:000|  245;621| 5:043:914] 100] 200 [7-2-2 
ime Savings Bank - 90.000 45,62 5,043,914] 100} 200 |-.--- are P 
First National Bank-| 500,000] 1,203.747| 12:986,147| 100} 325 |----- OREGON—National banks June 30; State institutions June 30. 
athe Nor Deak 400,000] 1.196.096] 8,923,619] 100] 425° |” | — Portland Per \share 
tlas Nat Bank~.-.-- " 5,096 .923,61¢ San lesoee = J 
Bk of Comm & Tr Co] = 395.800 95.935] 3.793.479] 100] 150 |160 Broth'd Co-Opre N B] 200,000 50,000} 1.875.126) 100)------ ---< 
Brighton Bk & Tr Co} 500,000} 441.325] 15,431,371] 100] 525 |----- G W Bates & Co----| 100,000) 20.968) 1.237.660) 10U).---__)- 0 
Brotherhood of Ry Can Bk of Com'ce_-- 300.000 117,946} 3.981.195] 100) 215 {220 
Clerks Nat Bk-.-| 200.000 53.554| 3,811,756] 109} 110 ]|-.-.. Citizens Bank. --.-- 200.000} 100,098} | 4.105.838) 100] 200 |210 
Cinn Bk & Tr Co__-| 150,000} 293,406] 3,765,907] 100) 250 |..--- First National Bank_| 2,500.000| 1,248.810| 38,402,289) 100] 215 1220 
Citzns’ N Bk & Tr Go| 2.000.000) 2,236,527] 14,774,693] 100) 220 |240 Hibernia C & Sav Bk] = 200.000) = 223.214) 7.258.931) 100) 175 1196 
Columbia B & S Co} 100.080) 280.382] 2,351,815] 100) 45 | 55 Live Stock State Bk- 50,000 12.571 447,119} 100]....-- 135 
Bk & TrCo_| 350.000} 302,802] 7,886,235] 100) 150 [165 N'western Nat Bank} 2,000,000) 508.362) 20.722,733) 100) 135 {150 
ational Bank _| 6,000,000) 4, 914, 293] 40,384,992] 100} 332 [340 Peninsular Nat Bank} 200,000 60.967) 2.094.941) 100) 130 140 
Hivde Park Sav Bank] 100.000] 128,486] 4,145,510] 100) 225 |235 Portland Nat'l Bank| — 200.000 52.612) 2.542.879) 100) 150 [175 
Lincoln Nat Bank_- 000] 1.159.631] 7.428.348] 100] 325 |...-- | United States N Bk- 2.400.000] 2.753.550) 55.148.54)| 100) 375 |400 
North Side Bank---| 100.000] 271.349] 2.413.495] 50| 140 |175 | West Coast Nat B 300.000) 122.910) 4.419.847) 100) 170/185 
Oakley Bank. _--_.- 100,000} 122,574] 2,631,199) 50) 120 {125 Security Sav & Tr Co 500,000} 494.442) 4,612,528) 100).-...- —— 
Pearl Market Bank_} 400.000} 528,907) 9,389,958} 100) 160 |----- Lbrmen’s Tr Co Bk.| 200,000 73,056] 2,492,829) 100] 125 |...2. 
* Sale price. a Includes City Trust & Savings Bank. g April 12 1926. h Dec. 31 1925. i Last Sale. z Ex-dividend. 
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PENNS YLVANIA— Nat. banks (ezcept Phila.) June 30, State tnst. June 3v. 


PENNSYLV4 Nla—(Conciudedc, 





Capital. 


Surplus & 
Proj us. 


Gross 
Deposits. 








Allentown— 
Allentown Nat Bank 
Merchants Nat Bask 
Ridwe Ave Dep Bk. 
Becond Nat Bank. .- 
Allentown Trust Co_ 
Citizens Trust Co--- 
Lehigh Val) Trust Co 
Penn Trust Ce 


Altoona— 
First National Bank- 
Becond Nat Bank--- 
Onion Bank 
Altoona Trust Co_-- 
Centra! Trust Co--. 
Mountain City Tr Ce 


Erie— 

Bank of Erie Tr Ce.- 
First National Bank 
Marine Nat Bank -- 
People's Bk & Tr Oe- 
Becond Nat Bank -- 
Cent ‘ ank & Tr Ce. 
Erie Trust Co 

Secur Sav & Tr Ce.- 


Harrisburg— 
East End Trust Ce- - 
Harrisburg Nat Bank 
Centra) Trust Co--_- 
Commercial Tr Co-_. 
Commonwealth TrCo 
Dauphin Dep Tr Co. 
Barrishurg rust Co 
Becurit ust Co... 
Union Trust Co 


Lancaster— 
Conestoga Nat Bk... 
Fulton Nat Bank _-- 
Lancaster Co Nat Bk 
Agricul Tr & Sav_-_.- 
Farmers’ Trust Co. 
Guaranty Trust Co- - 
Lancaster Trust Co 
Northern Tr & 8 Ce. 
People’s Trust Co--- 
Union Trust Co 


Philadelphia—De 


American Bk & Tr.. 
Bk of No Amer & Tr 
Bk & Tr Co of W Phil 
Broad St Nat Bank... 
Centra! Nat Bank. - 
Corn Exch Nat Bank 
Drovers & Mer Nat Bk 
Eighth Nat Bank. . 
First Nationa) Bank . 
Fox Chase Bk &TrCo 
Franklin 4th “t Nt Bk 
Gimbel Bros Bk & Tr 
Kensington Nat Bk 
Manayunk Nat Bk. 
Market St Nat Bk-.. 
Nat Bank of Comm 
Nat Bk of Germant'n 
Nat Bk of Ne Phila 
Nat Security Bank - - 
Northern Nat Bank. 
Northwestern Nat Bk 
Overbrook Nat Bk 
Olney Bank & Trust 
Oxford Bank & Trust 
Penn Natienal Bank 
Peoples Bk & Tr Coe 
Phila-Girard Nat Bk 
Quaker City Nat Bk 
Becond Nat Bank-. 
Sixth Nat Bank. --. 
Southwark Nat Ban 
Southwestern Nat Bk 
Tenth Nat Bank-~---. 
Textile Nat Bank 
Tradesmen 8s Nat Bk- 
Union Nat Bank---- 
Wyoming Bk & Tr. 
Aldine Trust Coe_..- 
Belmont Trust Co... 
Broad Street Trust_-_ 
Cent Tr & Sav Co_-_- 
Chelten Trust Co- -- 
Cobb's Crk T & T Co 
Colonial Trust Co-_ .- 
Columbia Av Tr Co 
Com'ith T Ins & Tr. 
Cont-Eq T & T Co-_.- 
Empire Tit & Tr Co. 
Excelsior Trust 
Federal Trust Co__- 
Fidelity Phila Tr Co 
Fivance Co, Ist pref_ 
2d preferred 
Frankford Trust Co_ 
Franklin Trust Co-- 
Germantown Tr Co. 
Girard Av T & T Co- 
Girard Trust Co_..- 
Guar Tr & 8S D Co_.- 
Haddington T & T Co 
Hamilton Trust Co-_- 
Holmesburg Tr Ce_- 
Indus'| Tr, T & Sav. 
Intewrity Trust Co__ 
Jefferson T & Tr Co- 
Kensington Trust Co 
Se il Ave V& T 
nd Title & Tr Co- 
sghersz Title & Tr Co 
arket 8t | & Tr Co 
apayunk Trust Co 
etropolitan ‘Ir Co. 
Mutua) Trust Co__- 
Ninth Kank & Tr Co 
Northern Cent Trust 
Northern Trust Ce__ 
Northeast-Tacony 
Bank & Trust Co. 


$ 
1,000 .000 
400 .000 
50.000 
300.000 
351).000 
250.000 
500 .000 
300.000 


150,000 
100.000 
200 000 
250 .000 
246 00 
162,962 


125.000 
300.000 
300 .000 
200 .000 
500.000 
175.700 
500 .000 
200 ,000 


200 .000 
300 .000 
400 .000 
125.000 
750.200 
300 .000 
400 .000 
286.010 
250.000 


posits of N 


500.000 
5,000 .000 
250.000 
500.000 
1.500.000 
2.200.600 


300.000 
500.000 
250.000 
400 000 
200.000 
300.000 
250.000 
500 .0OO 
1.000.000 
1.000.000 
8.000.000 
500.000 
280.000 
300 .V0O 
500.000 
200.000 
500.000 
400.000 


300.000 
125.000 
1,000 .VOU 
500.000 
1.500.000 


1,000 .000 
239 225 


1,000 .000 
125.000 
200 .000 
125.000 
500.000 
750.000 
200 .000 
500.000 
200 00 

3.000.000 


700.000 
1,000 .000u 
.000 


500.000 
1,000 O00 
750.000 
400.000 
500.000 
250,000 





$ 
1,278,849 


799 
910.893 
261,313 


504.506 
582.919 
245.868 


‘678,094 


79.493 
691.955 
740,585 
96 292 


0159,.935 
252,382 


650.000 
974.955 
286.410 


ational ban 


662,454 
705 
2,405 
77,822 
5.1389 
558 
.964 


,888 567 
356.856 
311,478 
109,476 
840.8450 
996.605 
3,064,190 
739,938 
445,127 
29.45 694 
2.162.748 
733,184 


3,674,726 
434,051 
.900 217 
874.928 
183.464 
688.556 


105,110 
076,391 
279.704 
308,795 
422,544 
353.790 
46.802 
1,264.818 
958.251 
4,456,818 
2.179.956 
0119,940 
576.598 
389.030 
12,258,355 
4,506,878 
849,287 
2,743,629 
1,921,308 


om 


teu 


"172.668 
3,278,401 


137,167 





2,405,926 


2,020,325 
9.418.676 
7.400.809 
4,434,705 


7 ( 


2 
7) 
Of 
7 
1 
9 


OD OS 0100 


Qos hoe 
“we 


3¢ 


40,141 


— 


& 
to 


oe ROKR NK OO 


~ 
a 


NnNcofe ae 


b 
33,459,000 
64 600.000 

6 3.049.190 

6,409,000 
49,360,000 
2.240.918 
119,410,000 
3,515,087 

‘ 060) 
211 

921 OVOU 

9.904.415 

020 965 
152,963 
39, 000 
484.000 

5,494 000 

3,454,267 
»,.957 .257 
.862.557 

4,.1*0,000 
3R6 375 

2,809,000 

4.549.000 

386.495 

9.4,.000 

+42.000 

.234 000 

021.000 

.031,000 

ivi OOO 

-694 000 

561.403 

.3809 385 

301 S85z 

321.610 

.270, 662 

.569 555 

358,208 
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2.709.369 
1,423,562 





Ask. 


Capital. 


Surplus & 
Profits. 











share 
420 
800 
165 
1107 
166 
200 
55.) 


1:0 


share 
300 
500 
200 





Phila.—(Con.) 
Northeastern T & Tr 
Nor Phila Trust Co__ 
Northwestern Tr Co 
Oak Lane Trust Co 
Parkway Trust Co_. 
Pelham Trust Co__- 
Peuv Co for Insur on 

Lives & Grant Ann 

Tr & Safe Dep Co 
Penn W'hg&S DCo 


| Phoenix Trust Co__- 


Provident Trust. _- 
Rea! Est Tr Co. com 
do do pref 


| Real Estate T 14 Tr 
| Republic Trust Co 


Richmond Trust Co 


| Roxborough Tr Co 


Sus; Title & Tr Co 


| Southwark Title & Tr 


Tacony Trust Co__- 


| Tioga Trust Co- 


- | United Sec LI & Tr. 














West End Trust Co 
West Phila T & T Ce 


Pittsburgh— 
Allexheny Val Bank- 
All Nations Dep Bk 
AmSt eBk &'! rof Pitts 
Arsena! Bank _____- 
Bank of Pittsb,. N A- 
Bank of Secured Savs 
Braddock Nat Bank~ 
Citizens Sav Bank ~~ 
City ~~ Bank __ 
Columbia Nat Bank- 
Diamond Nat Bank 
Dollar Savings Bank 
Duquesne Nat Bank - 
Rschonae Nat Bank. 
Farmers Deposit Nat 
Farmers Deposit Sav 
Fifth Avenue Bank 
First Nat Bk of Birm 
First National Bank. 
Fourteenth St Bank- 
Freehold Bank _.____ 
Highland Nat Bank. 
Homewood Peop Bk. 
Iron & Glass Dol Sav 
Keystone Nat Bank_ 
Marine Nat Bank___ 
Mellon Nat Bank___ 
Metropolitan Sav'gs 

Bank & Trust Co 
Monongahela Nat Bk 
Nat Bank of America 
Ohio Valley Bank _- 
Pennsylvania Nat Bk 
Penn Savings Bank _ - 
Pittsburgh State Bk_ 
2d Nat Bk of All'gh'y 
Third Nationa) Bank 
Union National Bank 
Union Savings Bank 
Western 8 & D Bank 
Allegheny Trust Co- 
Bessemer Trust Co_. 
Bloomfield Trust Co_ 
Colonial Trust Co___ 
Com wealth Trust Co 
Continental Trust Co 
Dollar Sav & Tr Co_. 
Dormont 8 & Tr Co. 
East End Sav & Tr_. 
Farmers Deposit Tr- 
Fide) Title & Tr Co__ 
Franklin Sav & Trust 
Hazlewood S & T Co 
Hill Top 8 & T Co_. 
Manchester Savings 

Bank & Trust Co_ 
Merch Sav & Tr Co. 
Metr Sav Bk & TrCo 
Oakland Sav & Tr Co 
Peoples Sav & Trust 

Co of Pittsburgh__ 
People's Trust Co. __ 
Pittsburgh Dep Title 

& Trust Co 
Pittsburgh Trust Co_ 
Potter Title & Tr Co-_ 
Provident Trust Co_ 
Real! Est Sav & Tr Co 
South Hills Trust Co 
Peun Trust Co : 
Terminal Trust Co_- 
Union Trust Co 
Washington Tr Co__ 
West EndSB& Tr__ 
William Penn Tr Co. 
Workingman's Savgs 

Bank & Trust Co. 


Reading— 
Farmers at Bank~ 
Nationa! Union Bk_- 
Penn Nat Bank____ 
Reading Nat Bank_- 
Seconag Nat Bank ___ 
Berks Co Trust Co__ 
Colonial Trust Co___ 
Pennsylvania Tr Co_ 

eading Trust Co__ 


Scranton— 
Bosak State Bank___ 
eee J Sav Bank. 
Electric City Bank__— 
First National Bank 
Green Ridge Bank_- 
Keystone Bank 
North Scranton Bk_ 
Providence Bank___ 
Peoples Sav & Dime 

Bank Tr Co 


Third Nat Bank____ 
Traders’ Nat Bank_- 
Union Nat Bank____ 
West Side Bank____ 
Anthracite Tr Co 
Lincoln Trust Co 





$ 
200.000 
500 .000 
150.000 
500 000 
25°).000 
150,000 


4.007 .000 
1.000.000 
300.000 


2.000 000) 


3.131.200 


2,000 .000 

50.000 
3.71" 
.000 
(Mn) 
5.000 
000 
000 
000 
000 
500.000 


~~ 
3s 


t 
o 


ne tet at et ee | 
QS ‘ 
= 


to 
on 


2S 


xx 
-~ > 


2. 


00.000 
75.000 
200 .000 
100.000 
3.000 .000 
125.000 
500 .000 
150.000 
500.000 
600 .000 
600 .000 


500 .000 
750.000 
6.000 .000 
500 000 
100.000 
100.000 
6.000 .000 
200 .000 
200 .000 
200.000 
100.000 
172.700 
600 .000 
300.000 
7.500.000 


200.000 
1.000 .000 
200.000 
100.000 
200 .000 
100.000 
100.000 
300.000 
500 .000 
2.000 .000 
1.000 .000 
25 1.000 
700.000 
250.000 
125.000 
2.600.000 
1.500.000 
450.000 
1,000 .000 
125.000 
250.000 
1.320.000 
2.000.000 
175.000 
165.400 
150,000 


250.000 
125.000 
200.000 
300.000 


4.000.000 
250.000 


125.000 
2.000.000 
500.000 
150.000 
400.000 
125.000 
400.000 
125.000 
1,500 .000 
350.000 
125.000 
125.000 


100,000 


500.010 
200.000 
300.000 
500.000 
300.000 
750 008 
500 000 








120.000 
500 000 
500.000 


$ 
5.738 
936 
193 
403 


P16) 895 
1.185.643 
2.640.945 

991,521 


254.000 
835.364 
79.213 

344 .5v1 

5,164,388 

235.748 

9U6.752 

865.954 

1,520,366 
1.522.603 
2,231 SYS 


7,100,782 
313,412 
Live 162 
230.183 
165,703 
599.746 
1.279.898 
282.517 
7.873.979 


067 630 
2.350 .U00U 
595,102 
211,260 


Jol onan 
S Oro 06 v< 


rho 


NOC 
QO QO wm be mh COC 
oro 


77.6 


424.913 


8,339,861 
320,912 


016,672 


176,000 
1,753,616 


1.823.318 
1,047,076 
833.131 
1.486.427 
1,061 023 
553.094 
350,991 
2,503,570 
1,259,797 


720,356 








Gross 
Deposits 
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* Sale price. @ Capital paid in; authorized amount islarger. b June 301926 e Sept. 19 1924. J] Last sale. vo April 12 1926. z Ex-dividend. 
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TENNESSEE— (Concluded) 
Surplus Gross 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask Surplus | | Gross 
: ; . . Capital. | Profits.| Deposits. |Per.| Bid. | A 
Dime Be Tick Tr Col 373.759] 601.856) 3.450.82 so” | oe? | american Not Bank.| 1.500 . 5 o ae 
First National Baak’| 375.0001 1.125060] 7.123'589 105 is 3067” Smerwan Bes | 1.500.000} 1,403,094] 18,532,324] 100] 320 [32 
panover Bk & Tr__.| 125.000) 160.322] 1°565'597| 50] 140 |145 Scundees Mas Gea 00 -— 269.241] 4.084.934} 100) 3°0 [325 
Heixhts Depc sit Bi 139.000 190.098 1.557.000] 50} 225 |250 | Central Nat aw 300 Hotel Too'or 3324 oR° 100 te te2 
0 : 29: 59. co-U Pies 
Mee Stereo | ofS OM «Orca egal BY 8B |---| Gump aa eB OS) Foes OGRA 1 als ig 
AY gate 37 463) 1; 335) 50) 178 |..--- : }2'R32) 8.231.238 2 
fesse Se] fasta 428210) al 4 log | cee a “amo ere a. B00 be] 10 850 so 
nd Nat cal 2.86908 "069.774 * 
Sect tam] 488 el 2G] 6.058 a] He ted | sake’ Sas | ROM) geen 1 gzs-tg| 10] 10p hoe 
ine LE tet ae aoe 790.5 5.75 379.188} 100] 127 fied 
Dep & Sav Bk.| 300.000] a71x/355| 4.017.025| 0] ano |37B 7" —— 850,000] 484,144] 4,477/950] 100| 245 [280 
Wyoming Nat Bank_| 500.000] 988 '894| 5'145.402 180 1145 
Wyoming Val Tr Ce_| 350,000) 1.403.398} 5.723.942] 60) 215 |224 
Williamsport— 
First National Bank. 300. 900 525.5401 4.012.037] 100 wn 57 ta TEXAS— National hanks, June 30: State institutions, June 30. 
. . 32'972 376.197 
aa Sane nN Bk. -| 500.000 1.091 038 5859135 100 390 398 Austin— 
Wiliemepors NW Bk 250.000] 4354.781| 1.174.193] 100] 240 |240 | American Nat Bank_| 300,000] 549.709] 5,534,113] 100] 2 tel 
ae Vs ete ARS: aa 7 Austin Nat Bank .-| 300,000] 744/896] 6.221.982] 100 sow 
nk Gar 000] 475,835] 4,436,328] 100] 275 |27! Citizens State Bank 4. 6.221.982) 100) 2 oocee 
Suga Trust Co------ 500.000] 710:958| 3.787.808 60] 129 {120 | ‘Teaas Bank & Trust)| 2000001 61 '0°O| B.o00'N0c} Lodz 2222 sinaion 
—_ - : ya U00T TUUT...-- 
Pe... 9 eunenel on veel 1.000.000) ved We share. | State National Bank 100 ,000 60,00)} 1,319 548 100| 200 |____. 
ov & Mech N Bk-| 100.009] 326/183] 2:112'678| 100| 250 |.---- OR Eh Be ory 
First National Bank_| 500.000| 536'273| 51378'334| 100] 181 |_...- Saoumege per |share 
Westera Mat Bask 325.000 370'484| 2'700'237| lool 180 | 1222 Ameriqan Nat Bank. 250 000 506.953) 5,143,570} 100} 300 
York Co Nat Bank__ 300 .000 868.511 2'933 78: 20| 64 |.---- Fine Nee oe oon 101.929} 2.155.540) 100) 125 — 
York Natl Bank.) 600.0001 560'260| 3'453°2801 951 61 |.7722 First National Bank-| 400.000] 440.582] 6.980.614] 100) 225 |-l22. 
tiz Save & Tr Oo.| 800.000] 323'759| 2326'3¢0| 251 38 | 39°” | Texas National Bam 100.091 12.000] 753.628] 100] 115 | - 
uar Tr Co of York-| 501.000} 570.017| 3.571.225] 25] 61 exas National Bank) 250,000) = 97,318) 2,941,412| 100) 120 126 
York Trust Co_____ 300,000 545.403! 3.312'571' 5ol 120 |----. | Dalas— Per |sh 
Am Exch Nat Bank_| 5,000.000/ 4,016 5 205. 
RHODE ISLAND—National banks June 30. State institutions June 30 City he eed ya G , eo vTo8:3t0 39-042 205 100 738 793 
0 ank.| 3,000. ,711,540} 26,037,896] 100 305 
aunt Mercantile Nat Bank 750 .000 160.303} 8,695,222} 100 
A uldneck Nat Exch Per \share. perenne Ty & © Bk 250 Wy 1 2g 905 2°39? 900 100 ile te 
ome ie sse.conl - 2,698] 4.053;09 
mecines ex wac-| 298 GG] Feel NOH aBl-as--/st | Reva Ne | 9.089 i) Bes ie ae at S| a 
ewport Trust 348.914] 3,055,137| 100| 135 |i North Tex ( B8O.211) 4.807.444] 100) 270 | 
: 055, as N Bk__| 1.000.000] 345.24 305 36 
Pili Central Tr & Sav Bk| °200 000 se Oss 1'194:085 100 "85 8 
Blackstone Gan Nat.| §00,.000] 35.6 2 Per |share. | Dallas Tr & Sav Bk_| 1,000,000] 4127144) 4:514.717] 100] 15¢ HH 
en in tr 300 000 ' GT? 5.743 049] 25] 60 |----- Republic Tr&Sav Bk| 500.000 108.103 3'832'912 100 1 8 lisp 
High Street Bank. -~| 120:000 soc] Stisishe} | BO a ome eS G3o2| 755,113) 100)------|--- 
echanics’ Nat Bk_| 500.000 67.2 4.2001 50| 60 |..... see oon 
Nat Bank of Comm.- 850 000) 1, or. a9 ! Hasty 5 fae 5) Faso— 
Phenix Nat Bank...| 450,000] 1'227'961| 2'846.480| 50] 114 |_---- Firat National Bank./ 1.000.000) 261.061) 10.240.391) 100) 190 1120 
Providence Nat Bix-| 1,500,000] 21857,625| 11:491.220] 100] 280 | ~~--2 Giate Not Bank .---| 300.000] 303.51) 10.173.674) 1081 275 
Industrial Trust Co. 4.000.000 Sons saclisy hon bee] (001 aah edb Sv SE.) SOOT, GLEIE) 5.288.080] EN) BIS 120° 
in Trust Co__- 5. 137.837| 1.096.135] 25]_-.---|--- Fort Worth— 
Rhode I Hos Tr Go.| 3,000.000| 6.744235] 96°508.66 on rt nare 
Bai er 2 OF| $888:888) GH el SRE SEP ORTSHSG ca | Gane we] 8.0091 20,13) Sues 9] a8] ae" ag 
neoce f n J ' y 2,344,7: 
Woonsocket— p an First National Bank_| 1,000,000} 835,000} 21 019-700 100 250 408 
Oitiz ns’ Nat Bank. 100,000 62.531] 1.137.993] 100 110" share. | Ft Worth State Bank} 100.000 14,000 835,000} 100 
Gitte ae, Het Boats. . d 52,53 137,99: ---- | Ft Worth Nat Bank_| 1 000.000] 1,341,150] 16,923.90; 300 “1325 
' 100 ,000 00.76 923,963] 100 
100:761| _'899'891| 25] 45 | 477” | Stockyards Nat Bk_-| 200.04 3 aK7 300 (32 
Woonsocket Trust Co| 75,000} 207,004! 3,068,024] 100]------]--.-- Texas Nat'l Bank...| 500 000 430-000 $'308 008 108 300 210 
-<-- . « , t Ve ’ 1 
Galveston— 
City National Bank.| 200.000] 252,885| 6,038,877 per jeoare 
} First National Bank. 200. 900 27 243 3008 505 100 198 bos 
xas Nat Bk_ 5 204,113} 5.914'809] 100 
U 8 National B: , 913/61: “i006” 11167 
S80UTH CAROLINA—National banks June 30; State tnst:tutions June 30. n ‘ieieghamaeoame ‘Teacteeaa ———— Sap 1i6 
ouston— 
Citizens State Bank_| 100.000 6.964] 592.3701 tool 'ae lane 
Charieston— First National B: OSes] 30.n50 soc] fool sen | oe 
Atlantic Nat Bank..| 200.000] 140.4811 3.299.982| 100 Mn share a ee —¥ 3.8 Pie eae 30.852.799 100) 300 ani 
Atlantic Sav Bank..| 200/000] 437°679| 4/124/612| 100| 271 |280°~ | Gulf State Bank. .--| 100.000 16.721 125730) 100 "6 708 
Carolina Sav Bank__| 200.000] 203.549] 2,652,780} 100{ 225 {1250 Houston Nat Bank..| 600.000; 515,508 : 
Miners & Merch Bk- 50 ,000 37 ,328 439,095} 100} 120 1125 Seaport Nat Bank - -- 2A 000 12,687 110 
People's-First Nat Bk] 1.000.000] 535.639] 8.579.601] 100] 140 {150 Second Nat Bank -- 000.000) = 885,000 
So Carolina Nat Bk 1.190 900 995.440] 21.729.281| 100) 290 {210 oo) Boek of Comm.| 500.000] 736.438 300 
5 s J 43,370] 1,966,878] 100] 100 {120 Hic Nat Bank...) 300,000) = 251,091 | 
State Nat Bank____- 500 .000 116,085 136 
Greenville— Jnite 000: 3821 139 
pune | & 7 OO.ne 225.0 51.466 1,346,975] 100] 105 1110 Sout h Toras Comin’ aro aa ave 
a of Commerce. 50, 58.77 58.722 2 B - ‘ 22,8 j , 
Farmers & Mer Bk_- 25,000 63.749 DOL 41s 0 sete ib Guardian Trust Co 1300 000 ‘ 488.8 8: a af 209 Oat 100 HA on 
First National Bank - 200 000 293 357 1.943 607]. MELT basin Houston Land & 2: 1,000 000 524.069 Pettey 109 320 - 
Peoples Nat Bk -| 200.000) 463.898) 9.841.805) 100 “2 | Marine Rank & Trust} "390.000| 93.754 2'128.340] 100] 1190 1125 
t o § ms 50. 3,60: c 92 an Jac 21,71: 2'811 (882 
Woodside Nat Bk... 250000 abt'ans }. 009. oa4 $00 ii9-“liai7” an Jacinto Trust_ __ 300 ,000 221,712} 2,811,882] 100) 160 [170 
8an Antonio— hare 
Spartanbur Alamo Ni ‘ 22,1 isd 
american Nat Bk-.-| 150.000] 142,352| 674.399] 100] 165. [170 Cetin Bani] 1000-0001 | 2eacoral 1alsetised| loltzoz2. ---00 
American Nat Bk---| 150.000) 142.352) 974-3991 1001 125 [122 | Commercial Nat-Bk-| 200.000] 35.972] | 3.925.084 + 4 abel — 
arolina Nat Bank_| 200.000 72.797] 1,205,223} 100] 103 |108 Frost National Bank] 1,00@ 000] 622696] 10.486.007| 100]__---- ee 
entral Nat Bank-_. 400 .000 317.654) 2,943. 488] 100] 164 1168 Groos Nat Bank __- 250 .000 157.806 1856304 tas ee 
Dollar Sav Bank -_--_- 100 .000 3.893 557.328) 100| 75 80 Guar Bond State Bk_ 2) 000 190521] 4°393' 1411 100002 ccoee 
First National Bank -| 5001000] 207 565| 2,822°652] 100] 148 159 | Lockwood Nat Bank] 200.000) 383,717] 2,468,258] 100|---22- an 
Mer & Farm Bank. - 100 ne 130. 415 938.634 100 995 235 — * of Comm ce. 600 ,000 317,000 4'892 572 190 steeeets aia 
Trust Co... : 62 50.700] 1 140 1150 m Houston State ee a Peer 
Bank & Trust _..| 100.000 26 086 32,855 
San Antonio Nat Bk-| 500.000 184410 2.408 504 108 Bebe es ps 
Central Trust Op .-| 200.000] 89.084] 3.484.619] 100|--- 2 seine 
Jom’ wealth 0 41,550| 2.957.658] 100]______ ates 
TENNESSEE—National banks June 30; State institutions April 12. Texas State Bk & Tr-| 300,000| 50,406 3.233393 100 roseediowens 
Waco— share 
Chattanooga— os" ; iw 
jh o 500 .000 594 867 3,589 352 100 1 oe senate et ancient tank: 1 380 S00 Tete abs 8 ti rtd 220° 
TT Sivtesanee 1,000 .000 699,313] 6,114,35€) 100 Tjooren Met Bask 0 300 ‘OW 182950 He tt S40 tool don hoe 
First National Bank 1.230.000 1.285.165 17.524.350 100 7777 7|27777 | National City Bank-| 100.000 37 B42 3 eer 18s 100 290 aus 
a yp? “ = r1,124, y * * eee ee 044 709 466 
Hamilton Tr & 8 Bk. 350 000 r1124°144 rte 693364 100 osemt wees Provident Nat Bank 300.000] 280,944' 1,709,466' 100] 175 1185 
Knoxville— UTAH—National banks June 30; State tnstituttions June 
ty National Bank_| 600.000] 567,063] 14,148,792] 100 250" 500 = 
am _ Sar Bank 1 ON oon HR 34. 8,321,819 ” 240 |250 Ogden— Per |share 
a n y 36,095} 4,202,257} 100]_....- } 37 85 . 
Halston Nat Bank..| 500.000] 2261547| 4: 403268 100 306 |... Cy rt gel aR Sool 34350] | 3-496-810) 108) 168° 1170 
Third Nat Bank..--| 300.000] 259.981] 2'594:140] 100| 170 -- | Nat Bank of Comm./ 350-000) 74.342) 2.321.784] 100) 195 1108 
Third Nat Bank.---| 300 ool zea rsa] S:o00,908| 100] 165 [7s | Onden Stace Bank.-| 100.000] 34Ustol @:7e7is21| 100] 666 [> 
son First Nat Bank. ___- 500,000] 142/838] 4°5201'882| 100] 150 [165 — 
Bank PCom & TrCo} 3,000,000] 2,357,402] 31.505.800] 100 sto" 415° Salt Lake City— share 
Columbia Sav Bank- 100 .000 60.795 $90,283] 100) 165 4170 Continental Nat 600 .000 q ow : 
First National Bank-| 1,000,000) 956.594] 16.930.043] 188) 340 1275 | Deseret Nat Bank $00:000|  Sru'a69| “BisxnceS7] loo] om [ose 
ee ; 15.565] 2.308.857 ‘ ank._- 300.119] 6.277.84: 
Figeiny Be & * Tr G0-| 1.000.000 193360] S921 764 100] 100 fies | National: Copper Bik POS C08 2001S Sais seal aol ise i” 
berty 8 ax ! 220'000| 4.400.006 q ‘Bank| 500. 95.0 '810°3: 
Ueraz Saaeseetr--| Pos aml 520 003 fan ge) gel gee Unga | Bea neg eae Sp | 725-90) Fana-or| 190 783 
Ivent 8 Bk & Tr_-| 100.000 1553} 711.521] 10} 8 | 10 Walker Bros, B’kers_| 1.000.000 hor 332] 20286-1121 100] 200 168 
tate Savings Bank.| 50.000]  69:722| 1.422.653] 100] 305 Pacer Bee OK | 1:800:000| Gos'aeel Lost veal lool arm fae 
Union & Planters’ 653) 100) 305 |.--.- ) 0} 1,000, 608,289] 11,051,760] 100} 310 |320 
& Trust Co_' 2,500,000} 514,943] 27,008,597] 100} 129 [131 
s 
Sale price. a April 12 1926. b Sept. 281925. t New stock. e Sold with First National Bank. J/Lastsale. mn Dec.311925. r Consolidated 


statement. 7 Ex-div 


idend. 


y Closely held. 
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VERMONT—WNationai banks June 30. 


WEST VIRGINIA—WNational banks June 30: State Institutions June 30. 





Capital. 


Surplus 
& Profits. 


Gross 
Deposits. 


Capital. 


Gross 
Deposits. 


Surplus & 
Profits. 





Barre— 

ranite 8 B & Tr Co 

eople’s Nat Bank -. 
Quarry 8 Bk & Tr Co 


Burlington— 
Chittenden Co Trust 
Howard Nat Bank 
Merchants Nat Bank 
Burlington Trust Co. 


Montpelier— 
Capital 8 B & Tr Co. 
First National Bank 
Montpelier Nat Bank 
Montp'r 8 B & Tr C« 


Butland— 
Baxter Nat Bank.-- 
Clement Nat Bank-. 
Killington Nat Bank 
Rutland Co Nat Bk. 
Rutland Trust Co--- 





$ 
75.000 
100.000 
100,000 


200 .000 
500.000 
150.000 
250,000 


100.000 
150,000 
150 .00f 
100,000 


100.000 
190.000 
100.000 
100.000 

50,000 


& 

88 .436 
210,096 

54,000 


219.645 
329.987 
221.890 
564 946 


15! 
7 


16 
otha 

85.76 

26, 


1 
76 
I 
27 


92 


100.958 
220.327 
152.329 
143.357 
307 ,052 








2.897 .000 

432.518 
1,495 .021 
2,247 464 














VIRGINIA—National banks June 30; State 





Lynehbur¢— 
First National Bank 
Lynchburg Nat Bauk 
People’s Nat Bank 
Mutual Sav Bk & Tr 
Lynchburg Tr & 8B. 


Norfoik— 

Citizens Bank 

Nat Bk of Commerce 
Trust Co of Norfolk 
Mer & Mec Sav Bk-. 
Merch & Planters Bk 
Norfolk Nat Bank. 
Seaboard Nat Bank. 
Virginia Nat Bank. 


Petersburg— 
Petersburg Sav & Tr. 
Nat Bank of Petersb. 
Virginia Nat Bank-- 


Portsmouth— 
American Nat Bank- 
Bank of Tidewater - - 
Citizens Trust Co--- 
First National Bank 
Merch & Farmers Bk 


Richmond— 
American Nat Bank 
Bank of Comm & Tr 
Broadway Nat Bank 
Centra) Nat Bank - - 
First & Mer Nat Bk. 
Mech & Mer Bank. 
Pollard & Lagby Mtg 


State—Planters Bank 


Sav Bank of Richm’'« 
Un Bk & Fed Tr Co- 
West End Bank---- 
Richmond Trust Co 
Virginia Trust Co--. 


Boanoke— 
American Nat Bank 
Colonial Nat Bank- 
State & City Bank. 
First Nat Exch Bank 
Mountain Trust Bk- 


1,000,000 
1,000 ,OOU 
500 000 
200 ,000 
300 ,00C 


1,000,000 
1,200,000 
1,000 .000 
25,000 
50,000 
1,000 ,00C 
1,000 ,OOf 
500 ,00U 


500 ,000 
600 ,0OG 
1,000,000 


500 ,000 
250,000 
250,000 
300 ,006 

500 ,00U 


2,000 ,000 
500 ,OOO 
300,006 

1,000 ,00% 

3,000 ,00L 
200,000 


2,500,000 
200 ,OOt 
750,000 
100,000 

1,000 ,00U 

1,000,000 


300,006 
600 ,OUt 
200,006 
1,000,006 
760,000 


328.855 
383 .086 
1,349,736 
756.279 
253 ,919 


603 .629 
104,610 
222,086 


3.348.904 
180.347 


154.500 


2,231,054 
443.777 
756,840 
187.039 
259.790 

1,577 ,086 





Wain~d0 


otro 
DRH— OS 


5.719.162 
17 407 598 
6.346.685 
2,873,261 
1 641,365 
10 .846.795 
8.324.479 
4,948,677 


3.199.783 
2.892.876 
3,994,583 


a) 
Koco 


Es 


RAWCGSTray on 


4 


— 
a) 


100 
100 


oon 
Cr CO oie Oo OO 


ios] 


100 
100 
10U 
LOU 
10 


195 
200 
109 
450 


125 











share. 


260% 





WASHINGTON—WNational bank 


s June 30; Siate Inslitutions June 30. 





Seattle— 


Canadian Bk of Com 
Dexter-Horton N’'Bk 
First National Bank - 
Japanese Com! Bank 
Marine Nat Bank_- 

Metropolitan Nat Bk 
Nat Bk of Commerce 
Nat City Bk of Seatt 
Yeople's Sav Bank-- 
Seattle Nat Bank- -- 
Amer Excnange Bank 
University Nat Bank 


Spokane— 
American Bank 
Brotherhood Nat Bk 
Exchange Nat Bank- 
Fidelity Nat Bank-- 
Old Nat Bk& UnTrCo 
Security State Bank. 
Spot & East Tr Co- 
ashington Trust Co 


Tacoma— 
Nat Bank of Tacoma 
Puget Sound Nat Bk 





400 ,00O 
200,000 
2,200 ,.U0U 
500,000 
100,000 
30U ,OO0U 
500,000 
1,000,000 
500 ,COU 
100,000 
1,000,000 
600 ,O0OU 
200,000 


100.000 
200.000 
1,000 .OUO 
500.000 
1,500,000 
25 ,0OU 
1,000 .000 
200,000 


1,000.000 
300,000 


ry 


33,078 


1,498,052 
841 ,923 
110,793 
140,530 
299.028 

1,225,216 

562 
89,414 
1,139,564 
73,690 
84,169 


89,756 








el 
= 
= 


zy 


100 
100 
100 
100 
LOU 
100 
100 
100 
100 
10U 
100 
100 
100 


Qo 
Ow 


oo 
DCA CO0S = 


to 
NWN WOrk OOO GinNor 


SHwNSOrO 
SOwna— 
N+ ib Hine ind 
WIG WW 


two 
NEIAS— 


S 
> abe OO 2 2 FO ne De OS 


> 


100 
100 
100 
100 
100 
100 
100 
100 


100 
100 











or\ share. 


Wheeling— 
Centre Wheeling Sav 
Citizens’-M utual 

Trust Co 
Half Dollar Sav Bank 
Nat Bank of W Va-_ 
Nat Exchange Bank - 
Cent Union Tr Co__- 
So Side Bk & Tr Co_ 
Dollar Sav & Tr Co. 
Security Trust Co_- - 
Wheeling Bank & 

Trust Co 


$ 
100,000 


600.000 
100,000 








s 
1,924,082 


5.999.766 
2,597 R33 
4.859.276 
5.246.282 


$ 
103 406 


407 900) 
249.978 
563.763) 
612.889 
269 821 
297 042 
2.597 3200 
390.000 


1.669.694 
16.647 819 
3.401 090 


690,573; 6,911,761 


2.059.239) 














WISCONSIN—National 


banks June 30. State institutions June 30. 





La Crosse— 
Batavian Nat Bank- 
Exchange State Bank 
Nat Bk of La Crosse 
Security Savs Bank 
State Bk of La Crosse 


Milwaukee— 
American Nat Bank- 
Badger State Bank- 
Bay View Com & 8B 
Centra! State Bank -- 
City Bank 
Fast Side Bank 
First Wisconsin N Bk 
Grand & Sixth N Bk 
Home Savings Bank. 
Holton St State Bk- 
Liberty State Bank~- 
Lincoln State Bank. -— 
Marine Nat Bank___- 
Marshall & Isley Bk 
Merch & Farm State 
Merch & Manuf Bk- 
Milw Comm’! Bank. 
Mitchell! St State Bk _ 
Nat Rk of Commerce 
Nat Exchange Bank 
North Ave State Bk_ 
Northwestern Nat Bk 
Park Savings Bank 
Second Ward Sav Bk 
Security Bk of Milw. 
TeutoniaAveStateBk 
Viiet St State Bank_- 
West Side Bank_-_- 
Wisconsin State Bk 
North Avenue State 
First Wise Trust Co 





| 
400.000! 
50.000 
500 .000 
60.000 
100.000 


,000 .000 
200 .000 
100.600 
100.060 
300.000) 
150,060 
3,000 000! 
200.000 
100.000 
100,000} 
100,060) 
190,000 
500 000! 
000.000) 
200.000 
400 .000 
100.009 
200.000 
.000 000 
500,000 
200.000 
200.000 
200.000 
,000.000 
100,000 
100.000 
290.000 
400 .000 
100 000 








200.000 
1.900 000 


421.688) 
34836 
492) 


treo 8 


NK wwmeod 
OAD 


— 


DODO DO DOS et TO NIG COCO NT tt ee te me BD NO 


4.936.861 
59,9090) 
47.958) 
28 939) 
75.574! 
79.£79| 

1,493,242) 1 

1,842.8 4) 2 


© 
woo x WA wd 


pw» 


wo 


3353 
= De = 


to 
® 


DRONHD PO=S+ DRPBDSNWDUDWi 








Dio 
SeEs 


123.439) 
1,135,120! 


SCADAD-ARPDNY ADRWPSVMNBWH LDS OHKN-NLOONW 


RADSBKORES ~NDSNHUWHTD 


100 
100 
100 
100 


| 100 


Sars ttlow omc 





' NOow 





WYOMIN G—National banks Ju 


ne 30. 





Cheyenne— 
American Nat Bank- 
Stock Growers N Bk-_ 


250.000 
400,000 








168 696 
104,299 








CANADA. 


Returns are all of date June 30 1926. 
NOVA SCOTIA. 





Capital 
Paid in. 








Halifax— 
Bank of Nova Scotia 


Prices are 


$ 
10,000,000 


Reserve 
Fund. 


Deposits. 








per cent, |not per shar 


19,500,000] 191,568,596 





ONTARIO. 





Toronto— 
Bank of Toronto_-_-_- 
Can Bank of Comm. 
Dominion Bank- ~~ 
Imperial Bank of Can 
Standard Bank 





5,000 .000 
20.000 ,000 
6.000.000 
7,000,000 
4,823,400 





20,.000,000|3 9,157,815 


7,000 al 85,882,700 


7,000,000 
7.500.000 
2,900,000 


95,931,087 
93,223,168 
70,088 ,803 











QUEBEC. 





Montreal— 
Bank of Montreal_-_- 
Banque Canadienne_ 
Provincial Bk of Can 
Royal Bk of Canada_- 


29,916.700 
5,500,000 
3,000,000 

24,400,000 


cen Cee 632 


5,500.000] 103°632.965 
1/500.000| 35.672.975 


24,400,000] 579,821,241 





SASKATCHEWAN. 





Weyburn— 
Weyburn Secur Bank 





24,560 





225,000} 3,742,195 





* Sale price. 


April 12 1926. 


1 Last sale. 


z Ex-dividend. 

















